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Titon Holdings Plc

Final results for the year to 30 September 2025

Titon Holdings Plc ("Titon", or the "Group"), a leading international manufacturer and supplier of ventilation systems, and
window and door hardware, is pleased to announce its audited final results for the year ended 30 September 2025 ("FY25").

Summary Financial Results (continuing operations):

2025 2024 Change

£'000 £'000
Revenue 15,806 15,476 2.1%
Gross profit margin 32.9% 28.0%  +49ppts
Underlying" EBITDA 811 5 16,120%
Underlying loss before exceptionals and tax (40) (916) 95.6%
Reported operating profit/ (loss) before income tax 105 (2,431) n/a
Year-end net cash and cash equivalents 3,516 2,281 54.1%

Fnancial overview

FY25 results in line with expectations, delivering revenue growth and margin improvement alongside strategic execution,
positioning the Group to make further progress towards Titon's 2028 targets.

Net revenue increased by 2.1%, despite the continued weakness in the residential new build market, largely due to our
success in growing our mechanical ventilation systems business in the UK.

Gross margin increased to 32.9% (FY24: 28.0%), with improvements in both business units through tighter control of our
cost base, manufacturing productivityimprovements and a more focused approach to product mix

Underlying EBITDA! increased to £811,000 (FY24: £5,000), reflecting the benefits of restructuring actions taken in prior
periods alongside early efficiency improvements.

Balance sheet further strengthened with £3.5m of cash at the period end (FY24: £2.3m) and no bank borrowings.

Net increase in cash of £1.2m (FY24: £0.1m) driven by improved operating cash flows, a 14% reduction in year-end
inventory and the receipt of £0.7m consideration from the sale of the South Korean operations.

Avyear of strategic execution, operational discipline and commercial momentum

Turnaround strategy embedded with clearer leadership, accountability and cross-functional alignment:
o Enhanced senior team and KPI framework, driving improved execution and focus.

o Commercial operations and customer senice materially improved with a more responsive and dynamic culture
embedded; Investors in Customers Silver Award achieved with a NPS of 32.

o Operational productivity increased through planning discipline, simplified workflows. manufacturing design value
engineering and cost control.

o Product development refocused on commercial discipline; MVHR portfolio simplified.

Improving organisational productivity and strategic progress reflected in sales per employee (FTE basis) increasing by
14% to c£133k (FY24: c.£117k).

Current trading and outlook

Trading in the first quarter of FY26 was in line with the Board's expectations.

Whilst the Group saw some product mix and margin effect from building safety regulatory bottlenecks which delayed
certain projects in the first quarter, UK mechanical ventilation systems sales have continued to grow, and the window
and door hardware business unit has shown early signs of stabilisation following the actions taken to support its return
to growth.

The Board continues to expect a further year of growth and strategic progress in FY26, with the Group's performance
driven primarily by the strategy to gain market share and improve productivity and margins, notwithstanding core UK
residential markets remaining subdued.

Multiole initiatives imolemented durina FY25 are aainina traction and are exoected to contribute proaressivelv to financial
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‘performance as market conditions normalise. ~  ©
Supported by a strong balance sheet, the Board is actively reviewing potential bolt-on acquisition opportunities across
both business units, with a disciplined focus on strategic fit and appropriate financial returns.

The Board remains confident in the Group's prospects, underpinned by enhanced commercial leadership, improving
operational execution and strong order book growth.

Commenting, Chief Executive, Tom Carpenter said:

"We made clear progress during FY25, converting our strategy into action and strengthening the Group's foundations. The
organisation is now operating with greater focus and control, aligned around common priorities, resulting in a meaningful
improvement in Group profitability and margins. In mechanical ventilation systems, we reversed the prior year's sales
decline and delivered the strongest UK sales performance in the business unit's history, despite challenging conditions.
While further work is required to achieve our ambition to return the window and door hardware business unit to growth, the
actions taken give us confidence that the business is moving in the right direction.

Looking ahead, with various strategic initiatives in progress and a growing order book, we are confident the Group will make
further progress in FY26 towards our medium-term objective of returning the business to sustained profitability and growth.”

Investor Presentations

We are pleased to announce that Titon will be attending MelloMonday on Monday 19th January 2026 starting at 5:00pm,
taking place via Zoom Webinar. Jamie Brooke, Chairman; Tom Carpenter, Chief Executive; and Carolyn Isom, Chief
Financial Officer, will be presenting to webinar participants at 7:20pm and taking questions. If you would like to attend, you

can register here [https://www tickettailor.com/events/melloeventslimited/1884244] for a free ticket with the code

MMSHComp25. The recording will be sent out to all registrants within 48 hours of the event.

As announced in October 2025, Titon will also be hosting a live presentation via the Investor Meet Company platform at
10am today. The presentation is open to all existing and potential shareholders.

Investors can sign up to Inwestor Meet Company for free and add to meet Titon Holdings Plc wa:
https /www.investormeetcompany.com/titon-holdings-plc/register-investor.

1 Underlying loss before tax and underlying EBITDA are non IFRS measures that the Board use to measure underlying
performance excluding exceptional items.

This announcement is released by the Company and contains_information that qualified or mag/ have qualified as inside
information for the purposes of Article 7 of the Market Abuse Regulation (EU) 596/2014 ("MAR") as it forms part of UK
domestic law by virtue of the EUWA ("UK IVIAR? encompassing Information relatlngi__to the Group's final results. For the
{)urposes of UKMAR and Article 2 of the binding technical standards published by the Financial Conduct Authority in relation
Cc:)F'\C/)IAR as regards Commission Implementing Regulation (EU) 2016/1055, this announcement is made by Carolyn Isom,

For further information please contact:

Titon Holdings Plc Tel: +44 (0)1206 713800

Tom Carpenter, Chief Executive

Carolyn Isom, Chief Financial Officer

Shore Capital - Nominated Adviser and Broker Tel: +44 (0)20 7408 4090
Daniel Bush

Tom Knibbs

The full text of the Report and Accounts for the year to 30 September 2025 is contained below. This document can be
accessed with the benefit of page referencing on the Company's website: https://www.titon.com/financial-statements.




Annual Report and Financial Statements
for the year ended 30 September 2025

Chair's Statement

Ower the past year, following the introduction of new leadership, Titon has made meaningful strides in its transformation
journey. Our focus has been on reshaping the company into a more streamlined, higher-margin business. Strategic hires in
sales and operations have driven process improvements, resulting in enhanced margins. While market conditions have
remained challenging, our proactive measures have begun to yield positive results, particularly in our ventilation systems
business unit. Looking ahead, | am confident that continued progress in ventilation, coupled with renewed growth in our
hardware business unit, will deliver robust revenue and profitimprovements.

Fnancial performance
In the year ended 30 September 2025, the Group's net revenue from continuing operations increased to £15.8m (2024:

£15.5m). This translated into a position close to break even, with an underlying operating loss before exceptionals and income
tax for continuing operations of £0.04m (2024: underlying operating loss of £0.9m). The operating profit before tax including
exceptional items was £0.14m (2024: loss of £2.4m). Aithough overall revenue growth was modest, this was due to a
significant shift in our revenue mix, an increased focus on higher margin sales, and productivityimprovements. The second half
of the year saw stronger growth and an improvement in revenue of 6.5% when compared to H2 in FY24.

Qur experience this year has underscored the importance of product mix, disciplined pricing, and operational control. With
market recovery unlikely in the near term, our strategy remains focused on internal improvements to boost profitability and

simplify operations. Gross margin improved to 32.9% (2024: 28.0%), and underlying EBITDA! rose to £0.8m (2024: £0.005m).
Strong working capital management and proceeds from the sale of our South Korean interests strengthened our cash position
to £3.5m (2024: £2.3m), providing a solid foundation for future investment.

We will continue to prioritise margin improvement through product mix, process optimisation, and cost control, aiming for strong
cash generation for our shareholders. The progress achieved this year gives us confidence as we mowe into the new financial
year.

Strategy
Qur strategic focus remains on driving sustainable, higher-quality earmnings rather than relying on market recovery.

Since launching our five-year strategic plan in 2024, we have remained committed to driving value for shareholders and
stakeholders. Our people and products are our core strengths. We hawe invested in targeted training, nurtured existing talent,
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efforts to introduce new products into sectors like social housing and to continually improve existing designs to deliver superior
products and enhanced profitability.

As we simplify the business and concentrate on high-margin opportunities, we are building a more agile organisation, ready to
respond to changing market needs. We remain confident in the long-term prospects for our markets, supported by stricter
building and ventilation standards and growing awareness of air quality and energy efficiency.

Qur medium-term priorities are:
: Enhancing margins through value engineering, improved mix, and disciplined pricing.
Streamlining operations and boosting manufacturing efficiency.
Improving how we sernve customers throughout the whole organisation.
Accelerating new product development in targeted sectors.
Investing in talent and technical capabilities.
: Strengthening cash generation while maintaining capital discipline.
Dividends
Last year, the Board decided not to recommend a final dividend, and after review, we believe maintaining a no-dividend policyis
still appropriate. Our focus is on rebuilding profitability and investing in opportunities that drive long-term shareholder value. We
recognise the importance of dividends to some shareholders and will consider reinstating a progressive dividend policy when
justified.

Our people and culture

Our achievements would not have been possible without the dedication and resilience of our employees. Their commitment
has driven the changes we have implemented, and | am grateful for their efforts and the culture of ambition and collaboration
they have fostered, which is central to Titon's strategy.

Board

The Board has remained stable and fully engaged in the Group's transformation, with no changes in the year. The Board
continues to provide active oversight and challenge as we deliver our strategy and manage the operational and market risks
facing the Group.

Investors

Open communication with our investors is a cornerstone of our approach. Throughout the year, we have maintained regular
engagement and provided updates on our progress. We remain committed to fransparency and welcome ongoing dialogue
with our shareholders as we continue to pursue our strategic goals.

Outlook

We are pleased with our performance in 2025 but recognise there is more to achieve. Trading conditions entering 2026 remain
challenging, with the new build residential market continuing to be subdued. The year has started broadly in line with the
Board's expectations, and our pipeline remains strong, and order activity has been encouraging.

\While we do not anticipate any material near term improvement in underlying market conditions, the Board expects the Group to
deliver a further year of progress in 2026. Our focus will remain on gaining market share, prioritising margin improvement and
executing self-help measures within our control.

The operational improvements underway, together with a disciplined approach to cost, capital allocation and customer
management, provide a solid foundation for sustainable improvement. The Board remains confident that the actions being
taken will deliver a sustained improvement in profitability over the medium term. On behalf of the Board, | thank all our
stakeholders for their continued support as we continue to build long term sustainable value.

On behalf of the Board.

Jamie Brooke
Chair

14 January 2026
Notes:

(Non IFRS GAAP nreasures)

1 The Group uses sorre altemative performance neasures (APMs) to track and assess the underlying performance of the business. These neasures include underlying
operating loss, underlying loss before tax and underlying EBITDA The reconciliation of the Group's reported profit before tax to adjusted profit measures of performance
is summarised in the table on page 9.

The Strategic Report has been prepared in accordance with Section 414C of the Companies Act 2006 (the "Act"). Its
purpose is to inform shareholders of Titon Holdings Plc ("Titon" or "the Company” or "the Group") and help them to assess
how the Directors have performed their legal duty under Section 172 of the Act to promote the success of the Group.

Chief Executive's Review



Overview of 2025

As outlined in last year's Annual Report, 2025 was identified as a pivotal year for Titon as we advanced our turnaround strategy
and implemented essential improvements to restore the business. The Group has delivered a year of growth, operational
improvement, gross margin enhancement and strategic progress. Throughout the year, we strengthened our leadership team,
simplified the way we operate and brought sharper focus to decision making. These steps have helped us become a more
data-driven organisation with clearer accountability, reduced internal complexity and stronger cross-functional teamwork. The
shift towards a more outward-looking and commercially disciplined culture is becoming increasingly evident across the
business.

Improving customer senice remained a central priority We made clear progress in responsiveness and operational
performance, supported by better planning and more customer focussed production. Aerage lead times decreased, and the
use of premium freight and expedited deliveries reduced significantly Customers are beginning to recognise these
improvements, and the feedback we have received gives us confidence that we are rebuilding trust in our sence levels. During
the year we also strengthened our consultative and specification-led approach to selling, helping customers navigate ventilation
requirements earlier in the project cycle and ensuring our products are positioned more effectively.

From a financial perspective, we delivered substantial gains in both gross profit and margins across the Group. These
improvements stemmed from disciplined cost management, enhanced manufacturing productivity, and a targeted product mix
strategy. As the year progressed, greater focus on design-for-manufacturing initiatives and Bill of Materials (BOM) costs began
to yield structural margin improvements. Maintaining strong cost controls enabled us to presene a robust, debt-free balance
sheet.

We are confident that our strategic direction is producing results. Our mechanical ventilation systems business unit recorded
significant revenue growth, with its highest-ever UK sales performance, supported by regulatory tailwinds and stronger
customer engagement. Aithough additional work is required to return our window and door hardware business unit to growth,
we have established a clear roadmap to enhance product competitiveness, senice quality, and commercial execution. The
Group order book grew through most of the year and, despite a softer fourth quarter the quality and depth of the pipeline built
during the year gives the Board confidence in trading for the remainder of the financial year, reinforced by encouraging order
book growth in the early part of FY26.

Despite ongoing challenges and a demanding external environment, the advancements made ower the past year havwe
strengthened the company's resilience and operating capabilities. The Board remains confident in our financial strength and
organisational capacity to pursue actions that support the business's long-term health and performance. Accordingly, we
believe the Group is well positioned to sustain strategic momentum and achieve our long-term goals for growth and profitability.

Summary Results

Continuing operations
Revenue increase of 2.1% to £15.8m (2024: £15.5m)
Group underlying operating loss before taxand exceptional items of £0.04m (2024: £0.9m)
Group operating profit before taxincluding exceptional items of £0.1m (2024: loss of £2.4m)
Group profit after taxwas £0.2m (2024: loss of £3.8m)
Basic earings per share of 1.03 pence (2024: loss of 17.41 pence)
Year-end net cash of £3.5m (2024: £2.3m)

Profit for the year from discontinued operations of £0.17m (2024: loss of £1.8m)

Business model
In assessing the performance of the business, the Directors evaluate the two primary operating business units:

Mechanical Ventilation Systems: Designs, manufactures and sells mechanical ventilation systems tailored for residential
applications across UK and Europe. Sales from this business unit accounted for 55% of the Group's revenue from
continuing operations in this period (2024: 46%).

Window and Door Hardware: Designs, manufactures, and sells natural ventilation products (such as trickle vents) and a
broad range of hardware solutions for window and door fabricators in the UK, Europe, and the US. In 2025, this unit
contributed 45% of Group revenue (2024: 54%).

The principal activities within these business units include design, manufacturing, marketing, and sales.

Titon's strategy is to _I%row both business units through market expansion, market penetration and the development of new,
innovative products. The Group organises its commercial activities into the two business units above, with manufactunng; and
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In the UK direct sales teams target developers, architects, engineers, manufacturers, and local authorities, aiming to secure
product specifications. Where not specified, products are sold directly to contractors and fabricators. Internationally, the Group
uses local distributors and, for mechanical ventilation, also supplies OEM products. The US subsidiary, Titon Inc., is based in
Indiana and contributed a small share of revenue 2% (2024: 5%).

Most products are manufactured in the UK (75% of turnover in 2025; 73% in 2024), with the remainder sourced from third
parties and sold alongside in-house lines.

Our markets
Both business units primarily serve the UK residential new build market. The UK generated 84% of Group revenue. This market

is heavilyinfluenced by regulations on indoor air quality, comfort, security and energy efficiency.

In 2025, the UK residential new build market contracted, particularly in the final quarter of our financial year. Data from the Office
for National Statistics indicates that new build completions fell by around 12% year on year. Savills has reported a similar trend,
noting a 6% reduction in completions compared with the ]{)‘nor year. Looking ahead, the Spring Construction Products
Association forecast anticipates a 3% recovery in 2026 and a further 5 per cent increase in 2027 in new housing output value.
However, most other forecasters, including Sauills, the Home Builders Federation and Knight Frank, expect the number of new
build completions to remain flat or decline due to the continued weakness in planning approvals. Accordingly, the Group
anticipates a further 3-5% market decline in 2026, before stabilisation.

Athough the new build market is expected to remain subdued, we still plan to grow within it and position us optimally to
accelerate once the market begins to recover. Our strategy is to win market share by prowdln%v\galue.added customer senice,
strengthenmP our relationships with k%l customers and releasing competitive new products. We believe we are agile enough
that low single digit reductions in the wider market, while challenging, should not prevent us from achieving meaningful growth.

Mechanical ventilation systems

Operating in a proglect-driven environment, this business unit supplies solutions for residential new builds, with MVHR
(mechanical ventilation heat recovery) systems as the largest category. Market growth is driven by tighter building regulations
and the need for effective ventilation. As modermn homes have become more airtight and better insulated, effective ventilation has
become essential rather than optional. This market has expanded signiﬁcantla/over the last fifteen years and is expected to see
further growth as regulations ewlve, for example, the introduction of Part O requirements in June 2021 aimed at reducing
overheating risks. These trends present opportunities for Titon to grow by offering innovative and compliant ventilation systems.

Revenue grew 21% in 2025 to £8.6m (2024: £7.1m), with UK sales up 27% which is the unit's strongest year on record. During?
the year, we strengthened both our sales and customer care teams, while our operations team delivered meaningfu
improvements in lead times, customer focus and gross margins.

The order book grew for the first three quarters of the year but declined in the final quarter, reflecting delays to multi storey
residential projects as Gateway 2 approval bottlenecks constrained construction starts, particularly in London. While this
impacted near term order intake and has influenced product mix, the underlying pipeline continued to build and the order book
has seen encouraging growth in early FY26.

Window and door hardware

This business unit supplies trickle vents and a wide range of fenestration hardware directly to window, door and profile
manufacturers. Titon holds a leading position in the UK market for trickle vents and offers an extensive product range. We also
supply complementary products including locks, handles and hinges.

Current sales are dominated by trickle vents, which account for just over 70 per cent of revenue for this business unit. While we
aim to continue growing this core product line, a typical trickle vent represents only a small proportion of the total hardware fitted
to a window. This provides a significant opportunity to take a larger share of the overall hardware value by increasing sales of
Titon branded products such as our Venture friction hinges, Hexalok locking systems and other accessories. Our strategy is
therefore centred on cross selling a broader range of hardware to both existing and new customers, supported by strong
senice levels and reliable supply.

In 2025, the business unit recorded a 13% decline in revenue, falling from £8.3 million in 2024 to £7.2 million. In the UK,
revenues fell by 11% year on year. Export sales to Europe, which represent a smaller proportion of total revenue, increased b
6% and remained profitable throughout the year. Sales in the United States, which account for a very small share of overall
revenue, declined by 56%. We are conducting a review of our US business' strategy and, if we do not identify a route to
meaningful revenue and profitability, we will take appropriate action.

During the year we implemented a series of initiatives to strengthen the commercial performance of the business unit. We
$ppomted a new Sales Director and added capability to the sales team, which has already resulted in new business wins for

iton branded hardware beyond our core frickle vent range. In addition, operational improvements enhanced customer senvice
and supported an increase in gross margins throughout the year.

Looking ahead, we will continue to invest in the development of our hardware product portfolio and focus on strengthening
customer engagement and increasing the penetration of Titon branded hardware across our customer base. Our pnorﬁyfor the
year ahead is to halt further sales decline in the business unit by executing on areas within our control and to return to modest
growth over the next twelve months.



Strategy

Over the past year we have made significant progress in improw\'/r\}g the Group's commercial and financial performance, while
also laying the groundwork for longer term strategic change. have implemented a clear five-year strategy centred on
improving our competitiveness, strengthening our commercial capability and building a more resilient operating model. While
we continue to operate in challenging market conditions, the work undertaken to date gives us confidence that we can deliver a
more productive, higher margin and faster growing business.

Improving gross margins and overall productivity remains central to the delivery of our strategkg We are progressing a broad
programme of work across product design, sgIJ_ﬁpIy chain, purchasing, manufactqun% and operational processes to simplify our
portfolio, reduce cost and increase efficiency. These actions are already contributing to improved customer senice and financial
performance and will continue to build through the coming year.

Commercialgl, our strategy is to strengthen the performance of both business units by improving how we serve customers and
how our products compete in the market. In the ventilation systems business unit, we are improving customer engagement
through consultative selling, ventilation design senices, enhancing product performance and bringing compefitive new
products to market. In the window and door hardware business unit, our prlorltg is to improve customer senice and increase
our share of the total hardware value on each window by expanding sales of our branded hardware portfolio.

CQur strategy is grounded in the belief that Titon has the assets, product range and customer relationships to compete effectively
with the best In our industry, Our established positions in ventilation and trickle vents, combined with our engineering,
operations and customer senice capability, give the Group a strong platform to execute the next phase of its strategy. We are
targeting blended organic revenue growth of 10% and net margins of 15% by the end of 2028 and have begun fo take the
actions required to achieve these ambitions.

Geogra?hically our priority remains the United Kin%;dom where we have strong design, testing?.and commercial capability. We
will continue to engage with mainland Europe and the United States where our products are aligned with customer needs and
margins are attractive, but our principal strategic focus is on concentrating resources in our core market.

We are delivering against five core strategic priorities that underpin our turnaround plan:

1. Superior Products: A streamlined product portfolio to prioritise differentiation and market relevance.

2 . Consultative Selling: Proactive engagement with customers early in the project lifecycle to influence and shape
specifications.

3 . Excellent Customer Service: Added value delivered through reliability, responsiveness, and comprehensive
support.

4. Marketing: Effective communication of our value proposition, brand, and the generation of leads.

5. Hfficient Manufacturing and Organisation: Optimised costs, improved processes, and enhanced productivity.

To support these priorities, we have launched intemal programmes focused on margin improvement, product rationalisation,
commercial effectiveness, organisational efficiency and employee engagement.

These initiatives are designed as long-term efforts focused on sustainable, incremental improvements rather than quick fixes.
By simplifying our business, strengthening our operations, and optimising our organisational structure, we aim to build a
resilient and profitable business that delivers value to all stakeholders.

In addition to our turnaround strategy, supported by the Group's strong balance sheet, the Board also intends to actively review
potential bolt-on acquisition opportunities across both business units. At all times, the Group will maintain a disciplined focus
on strategic fit and appropriate financial returns.

Organisational structure

We continued to strengthen our leadership team during the year with the appointment of a new Sales Director for both the
mechanical and the window and door hardware business units together with the successful onboarding of our new Operations
Director. These appointments are already making a positive impact on commercial performance and operational effectiveness.
Beyond these targeted hires, we have taken a disciplined approach to organisational structure and cost control, ensuring
resources are focused on priority areas and recruiting only where additional capabilityis expected to deliver clear value.

Outlook

Athough our core markets are expected to remain subdued in the near term, the actions we have taken throughout the year
have strengthened our commercial capability, improved operational performance and enhanced our product offerings. We enter
the new financial year with a solid order book, a stronger pipeline and a clearer strategic focus. Trading at the start of the year
has been broadlyin line with expectations, reflecting both this improved #)osition and the well-publicised delays to new building
approvals under the Gateway 2 Building SafetYaAct, which continue to affect construction actiuty. Notwithstanding this, over the
course of the whole year we expect to maintain the positive momentum in our mechanical ventilation systems business,
supported by strong customer engagement, improved senice levels and continued J)roduct dewvelopment. In the window and
door hardware business unit, our priority is to return the business to growth by expanding sales of Titon branded hardware and
increasing our share of the total hardware value on each window.

While market conditions may remain challenging, we expect to grow through market share in both business units and to make
further progress on improving margins and productivity. The Board is confident that the company is well positioned to deliver
continued strategic progress and to return to sustained profitability.

FAnancial and operational review

The Consolidated Income Statement is set out on page 51. Asummary of the results for continuing operations along with other



selected Key Performance Indicators ("KPIs") is as follows:

2025 2024

£'000 £'000

Revenue 15,806 15,476
Gross profit 5,204 4,333
Gross profit margin 32.9% 28.0%
Underlying loss before exceptionals and tax’ (40) (916)
Exceptional items 145 (1,515)
Operating profit / (loss) before income tax 105 (2,431)
Income tax credit 11 473
Profit / (loss) after income tax 116 (1,958)
Revenue per employee 120 109
Profit / (loss) after tax per employee 0.9 (13.8)
Underlying EBITDA' 811 5
Profit/ (loss) for the year from discontinued operations 17 (1,813)
Year-end net cash and cash equivalents 3,516 2,281

Titon managed to grow revenue by 2.1% to £15.8m from £15.5m in 2024, despite continuing weakness in the residential new
build market, which was largely due to our success in growing our mechanical ventilation systems business in the UK.

Gross profitincreased from £4.3m in 2024 to £5.2m in 2025, with the gross profit margin growing to 32.9% compared to 28.0%
in the previous year. This improvement has been achieved through tighter control of our cost base, manufacturing productivity
improvements and a more focused approach to product mix As we progressed through the year, we increased focus on value
engineering our manufacturing designs.

The underlying loss before exceptionals and taxreduced to £0.04m in 2025, compared to a loss of £0.9m in 2024, reflecting the
successful execution of the Group's strategic improvement programme.

Exceptional items for the year amounted to a gain of £0.145m, compared with a cost of £1.5m in 2024. These exceptional items
primarily comprised £0.04m in restructuring costs and a one-off inventory gain of £0.185m. The inventory gain resulted from the
sale of slow-moving stock, previously provided for, back to a supplier.

In 2024, the Board undertook a comprehensive review of the Group's slow-moving and obsolete inventory allowance. Duringf the
Covid-19 pandemic, the Company had made substantial purchases of excess inventory in anticipation of extended supply lead
times. While this approach was’ considered necessary to mitigate supply chain risks during the global crisis, the Group
subsequently recognised the need to reassess and recalibrate its purchasing strategy.

Given the decline in trading conditions and the operational challenges experienced up to 2024, the decision was taken to
increase the allowance for slow-moving and obsolete inventory. This adjustment reflected a more prudent approach to inventory
mana etment, ensuring that future procurement is more closely aligned with prevailing market conditions and performance
expectations.

Athough the resulting write-down was non-cash in nature, it underscored the Companys commitment to strengthening its
inventory discipline and supporting its broader turnaround strategy.

As a result, the olgerating profit before tax but after exceptional items significantly increased to £0.1m in 2025, compared to a
loss of £2.4m in the prior year.

The loss on discontinued operations reflects the overall impact on the sale of our Korean business. More details on this can be
read in note 25.

On an average per-employee basis, revenue increased from £109,000 in 2024 to £120,000 in 2025, while the loss after tax per
employee improved from £13,800 in 2024 to a profit of £1,200 in 2025.

The Group has managed to further improwe its cash position, ending the year with net cash and cash equivalents of £3.5m, a
54.2% increase from £2.3m in 2024. This improvement highlights the companys strong cash management practices and
provides a solid foundation for executing its tumnaround strategy. The Group received a cash consideration payment of £0.7m
after the FY24 year end in respect of its disposal of the South Korean operations announced in October 2024.

Alternative performance measures

The Group uses a range of non-IFRS performance measures to monitor the performance of the business. The Group believes
these provide information on the ongoing trading of the business to help investors and other stakeholders evaluate the
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Group. In particular, the Group uses measures that reflect the underlying performance, on the basis that this aids the user in
understanding the core business performance of the Group. The Group reports underlying performance in addition to the
financial information prepared under IFRS. The Board believes that underlying performance provides additional and consistent
measures of underlying performance by removing items that are not closely related to the Group's day-to-day trading activities,
and which would typically be excluded in assessing the value of the business. Underlying performance is used by the Board for
internal performance analysis, planning and employee compensation arrangements. This term is not defined under IFRS and
may therefore not be comparable with similarly tited measures reported by other companies. They are therefore not intended to
be a substitute for, or superior to, IFRS measures of performance. Areconciliation of underlying to IFRS performance is shown
below. The Board uses its judgement to consider the classification of items as non-underlying at the beginning of each
financial year and prior to commencement of any significant restructuring or similar event, subject to the relevant criteria.
Underlying performance may be adjusted for significant one-off items such as restructuring costs, gains and losses on
disposal of assets, impairment charges and their reversal, the costs of litigation and its outcome, and one-off non-trading
income and costs. Restructuring costs, which may include redundancy costs and associated professional fees, are only
included as non-underlying when they will not be incurred in the ongoing business, and they are incremental to normal
operations undertaken to add value to the business.

The following table shows how these AP\ are calculated:

Continuing operations 2025 2024

£000 £000
Profit/ (loss) before income tax 105 (2,431)
Exceptional items (note 26) (145) 1,515
Underlying operating loss before income tax (40) (916)
Netinterest (income) / cost (52) 19
Depreciation and amortisation 903 902
Underlying EBITDA 811 5

Key Performance Indicators (KPls)

The Board looks at a range of KPIs to monitor the performance of the Group throughout the financial year. These include KPIs to
track delivery of the business strategy. At individual team and departmental level relevant KPIs are also monitored and tracked
regularly. The financial KPIs monitored by the Board regularly include:

KPI Timing

Group Revenue Measured against budget and prior year on monthly basis

Group Profit Before Tax Measured against budget and prior year on monthly basis

EBITDA Measured against budget and prior year on monthly basis

Individual legal entities' performance Measured against budget and prior year on monthly basis

Individual business unit Measured against targets and prior year on weekly basis
performance

Sales, margins and prices of core Top 20 products reviewed monthly (at business unital management
products levels and operating segments)

Sales to customers Top 20 customers (at business unit management levels and

operating segments). Sales by individual area sales managers
reviewed weekly

Purchases Top 25 suppliers and delivery performance reviewed monthly
Net cash Reviewed monthly by Board and by senior management
Working capital Inventory, average debtor days and average creditor days reviewed

monthly by Board and senior management

Graphical representations of some of these KPIs and other financial performance measures for continuing operations only for
the years ended 30 September are as follows:

Revenue EBITDA
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2024/25 performance

The financial results for the year are presented above and discussed throughout the Annual Report. The year was characterised
by visible progress across leadership, commercial execution, operations, product development and financial discipline. The
significant activities were as follows.

Leadership and Organisational Improvements

We embedded the turnaround strategy into the day-to-day running of the business. A clearer leadership structure was
established with defined accountability across all functions. This created a more aligned and less reactive senior leadership
team with improved coordination between operations, sales and engineering. Cross-functional collaboration strengthened

across the company and contributed to more effective execution.

We welcomed several key senior appointments during the year. Lee Caulfield joined as Sales Director for mechanical
ventilation systems, strengthening our UK division sales capability and contributing to a record year for revenue. Viesa Nenye
joined as Sales Director for window and door hardware, further improving capability and focus across that team. In operations,
Rob Girling joined the Group as Operations Director, bringing renewed focus to planning discipline, customer senice and
operational productivity.

We also introduced a clearer set of strategic and departmental KPIs to track progress and cascade targets throughout the
organisation.

During the year we maintained disciplined control of headcount while maintaining targeted investment in the leadership and



sales per employee of approximately £133,000 compared with £117,000 at the end of last year and about £108,000 the year
before. We are not yet at our target levels, but we are demonstrating meaningful improvements in organisational productivity,
which will remain a core focus for the foreseeable future.

Commercial Operations and Customer Experience

We continued to develop our commercial operations. The customer senice turnaround programme delivered improvements in
responsiveness and communication, supported by new measures and targets for customer response times and issue
resolution. We strengthened the use of CRM and ERP systems and introduced more structured quoting and order-
management processes. These changes hawe already delivered measurable improvements in responsiveness and a
noticeable reduction in expedites. They have also improved internal communication and given us a much stronger foundation
for pursue best in class customer management.

At the end of the year, we completed an Investors in Customers assessment to establish a formal benchmark for customer

experience. We were encouraged to achieve a Silver Awvard and a Net Promoter Score of 32 in our first full evaluation. This

Browdes a clear baseline for improvement over the next twelve months. Our goal is to achieve a Gold Award and to lift our Net
romoter Score to above 40.

Operations Productivity and Margin Improvement

Under the new Operations Director, we reorganised planning activities, simplified workflows and strengthened customer focus.
As aresult, the business delivered higher volumes, improved senice levels and achieved this with a reduced headcount. This
represents a meaningful improvement in operational productivity.

Gross margin improvement remained a key priority. Progress was achieved through efficiency gains in operations, stronger
cost discipline, the commencement of _Desn?n for Manufacturing activities, tooling upgrades_and early product cost-down
initiatives. As a result, we delivered meaningful improvements in gross margins across both business units.

Product Development and Portfolio Focus

The product development function underwent a reset to ensure greater commercial discipline and predictability. We introduced
stage gates, project checklists and clearer product roadmaps. Priorities were refocused to focus on commercial factors instead
of pure performance and creating a more streamlined development pipeline. During the year we simplified our mechanical
ventilation systems product offering, consolidating our MVHR range into a more rationalised core portfolio.

Sales, Market Presence and Commercial Momentum

The Group continued to drive its order book and sales pipeline. Despite a slowdown in orders in the final quarter, we ended the
year with a Book-to-Bill ratio of 1.06. The order book has started to recover in the early part of FY26.

We released a new lead-generating website with clearer messaginf?, improved content and tailored landing pages for each
business unit. This has supported stronger engagement and more effective inbound activity.

Fnancial Discipline and Working Capital

Disciplined working capital management remained a focus throughout the year. This year the Group returned to operating cash
flow generation. reduced inventory from £3.5m to £3.0m and strengthened cash resenes by £1.2m by year end. The Group
remains financially stable and has the flexibility to invest in the areas that will support future growth.

2025/26 activities

The focus for FY26 is to maintain the momentum we have built and continue improving the profitability of the Group. We believe
the strategy we set out last year is working and we will drive it forward. Our plan is balanced. It recognises that external growth
conditions ‘'may be harder to influence, so we will continue to focus on the internal improvements that delivered meaningful
progress in 5. By stren?thening operational performance, product competitiveness and commercial execution, our goal is to
grow regardless of market conditions. We will measure this progress through a range of key indicators including lead-times,
senice levels, gross margin and sales per employee.

Employee Engagement and Culture

We will continue to embed the cultural changes initiated in recent years, including further development of the "Titon Way". OQur
focus will remain on accountability, collaboration and customer orientation, with engagement initiatives supporting the capability
needed for the next phase of the turaround.

Operational Improvements

We will continue to imFrove oPerationaI lead-times and responsiveness through ongoing development of planning processes.
Greater emphasis will be placed on material cost efficiencies as we consume excess stock and begin to benefit from
economies of scale. Investment in manufacturing engineering and process development will support further productivity gains,
supported by closer collaboration with New Product Development to ensure new products are designed for manufacturability. In
parallel, we will continue to improve our quality performance by strer&gthening metrics, reducing waste and embedding more
structured problem-solving as we progress towards Six Sigma methodologies-

Commercial Operations and Customer Experience

Customer seniice will remain a priority for the year ahead. Automated order entry will increase capacity for inside sales activity
within the Window and Door Hardware team, enabling %:eater focus on proactive customer engagement. We will also continue
to professionalise customer-facing touchpoints across the Group.

We will build on the findings of the Investors in Customers assessment completed at the end of FY25. The recommendations
from this programme will tguide talg%gted imgrovements in the owerall customer experience. We will continue with the Investors
in Customers framework through FY26, enabling us to measure progress objectively and work towards achieving a Gold Award
and an improved Net Promoter Score in the next assessment cycle.

Gross Margin Improvement

Margin_improvement will continue through manufacturing efficiencies, value engineering and tighter management of material
costs. These activities remain central to restoring sustainable profitability.

Growth and Market Development

In mechanical ventilation systems, we aim to build on the momentum achieved in FY25 by strengthening activity at the
specification stage and presenting competitive, well-benchmarked solutions. Continued improvements in customer senvice and
commercial execution will help us retain customers and convert more of our pipeline. In window and door hardware, the priority
is to return the business to growth through improved customer senvice, deeper relationships with key accounts and increased
cross-selling. CRMand digital marketing insight will support targeted campaigns. As sales performance allows, we will make
targeted investments in sales capability across both business units.

Product Development and Competitiveness



Qur product roadmap will focus on performance enhancement, cost reduction and market-driven innovation. Key priorities for
the year include progressing patentable technologies, launching a replacement range of ﬁ]aStIC trickle vents and expanding
both our Titon-branded hardware offering and our mechanical ventilation range. To support this, we will continue to invest in our
mechanical engineering capability over the year.

Product Management

We will introduce a product management function to strengthen ownership of product lifecycles, support market-led product
requirement specifications and improve competitor benchmarking to guide investment decisions.

Digital and Inbound Marketing
We will continue refining our online presence, strengthening digjtal lead generation and developing targeted content for each

business unit. To make ordering simpler for end users, we will infroduce a web shop focused initially on consumable items.
This will reduce routine enquiries and free our customer care team to focus on higher-value customer and project support.

Entry Into Adjacent Markets

To create a more balanced business, we will continue evaluating opportunities to enter adjacent markets where our capabilities
and product range provide a competitive advantage.

Environmental Social and Governance Report

Environmental, Social and Governance (ESG) reporting remains increasingly important for investors, and we also want to
continue demonstrating that we recognise our own responsibilities to the environment. In 2019, we publicly committed to
becoming a net zero company by 2050.

The UK Government introduced regulations in April 2023 that require climate-related financial disclosures to be made for
publicly quoted oomlpanies, Iar%e private companies and LLPs. For companies quoted on AIMthis applies if the business has
more than 500 employees, so Titon is not currently required to make these disclosures but again, the direction of trawvel is clear
and supports our intentions. We intend to disclose as much as is practical of our climate related activities.

We believe Titon contributes to making the world a better place with its purpose being the provision of fresh, clean air. Nothing
has changfd this beliefin 2025, indeed the incidences of poorly ventilated housing, especially in the social housing and private
rental markets means that good ventilation is even more necessary than before.

In the drive for energy efficiency and ensuring that buildings are adequately ventilated, we work with a network of stakeholders,
including our customers in the window and door market and the house building market in the UK and Europe. We also work
with trade association Beama Ltd to promote ventilation in the UK.

Environmental Pillar

The Board recognises its responsibility to minimise the impact of the Group's activities on the environment.

The Group seeks to reduce its environmental impact in a way that benefits a broad group of stakeholders, including customers,
shareholders, employees and the local community. The Group follows and is certified and audited to ISO 14001:2015 for
Environmental Management Systems within its UK manufacturing operation and places great emphasis on ensuring that it
conducts its operations such that:

Emissions to air, releases to water and land filling of waste do not cause unacceptable environmental impacts and do
not offend the community.

) Siggtgﬁcant plant and process changes are assessed and positively pursued to prevent adverse environmental

impacts.

Energyis used efficiently, and consumption is monitored.

Natural resources are used efficiently.

Raw material waste is minimised.

Waste is reduced, reused or recycled where practicable.

The amount of packaging used for our products is minimised.
Titon has engaged a Carbon Partner, Auditel, to assist us in delivering our objective of becoming Carbon Neutral, while on our
longer-term journey to reaching Net Zero. This will initially be a three-year programme to calculate our Scope 1,2 and 3
emissions, which will be increasingly necessary to meet customer requests, and will also focus on additional actions we can
take to reduce those emissions. Our goal is to align our carbon footprint reduction targets with broader cost-saving initiatives.
We will continue to work with our supply chain to reduce the Scope 3 emissions as they will form the largest part of our overall

emissions.

We have used the GHG Protocol Corporate Accounting and Reporting Standard (revised edition), data gathered to fulfil our
requirements under the CRC Energy Efficiency scheme, and emission factors from UK Government's GHG Conversion Factors
for Company Reporting 2024. Auditel (UK) has undertaken to express an independent verification opinion on the Group's
GHG/CO2e Assertion spanning 1 October 2023 to 30 September 2025, that assertion having been based upon the
requirements set out in the GHG Protocol Corporate Standard and its amendments. Auditel (UK) is a management consultancy
that is suitably qualified in carbon emissions measurement and verification.

We remain focussed on reducing our energy usage and maintain detailed records of each area's gas and electricity
consumption with the aim of taking prompt action if any unexplained increase is observed. The consumption was recorded as

follows:
2025 2024 Change
kWh kWh

Natural gas 1,563,880 1,814,358 (13.8%)

Electricity 731,856 726,339 0.8%



Transport

84,734 118,772 (28.7%)

Total kWh 2,380,469 2,659,469 (10.5%)

In accordance with Statutory Instrument 2008/410 the Group presents the following information in respect of its CO2 emissions

during the period.

Global Greenhouse Gas (GHG) emissions data for the period are:

2025 tCOse 2024 tCOze Change
Scope 1
Stationary combustion 286.13 334.11 (14.4%)
Mobile combustion 18.61 26.69 (30.3%)
Scope 2
Purchased electricity 129.55 151.06 (14.2%)
Scope 3
Purchased goods and senvices 0.74 0.52 42.3%
Fuel and energyrelated activities 102.53 11217 (8.6%)
Upstream transport and distribution 108.35 163.23 (33.6%)
Waste generated from operations 74.33 8443 (12.0%)
Business travel 14.91 29.81 (50.0%)
Employee commuting and 97.28 153.58 (36.7%)
homeworking
Upstream leased assets 4.52 - -
Downstream transport and distribution 45.01 163.30 (72.4%)
TOTAL 881.94 1,218.90 (27.6%)
Total emissions and intensity metrics

Total tCOe tCO,e per £1m turnover tCO,e per employee
2025 881.94 56.17 6.94
2024 1,218.90 78.80 9.10

These sources fall within our consolidated financial reporting. We do not have responsibility for any emission sources outside

of our consolidated financial reporting.

Yavls ha_vedtaléen action over recent years to reduce our environmental footprint and will continue to do so. Actions we have already
en include:

An investment of over £150,000 in solar panels, which are installed on the roof of our Haverhill factory. These panels
continue to generated over 125 Mwh of electricity per year, which we sell back to the National Grid;

Installation of LED lighting throughout the Colchester office and the Haverhill factory;

Replacin\g}vgll diesel cars in the company car fleet with electric vehicles, wherever possible, when they come up for
renewal. have EV charging points installed at both the Colchester office and Haverhill site. All forklift trucks on site
are now electric.
Purchasing 100% of our electricity through renewable sources.

Replacement of older fixed asset plant and machinery with new, more efficient units, for example our Amada Press
which we purchased in April 2021.

Installation of a reverse osmosis Elant in our paint facility, which has reduced the usage of caustic soda and hydrochloric
acid by 50%, with an added health and safety benefit.

We have an ongoing initiative to reduce single use packaging for raw material supplies and have replaced our own



plastic packaging with either cardboard or recycled plastic, wherever possible.

Future reduction measures
Increased monitoring and targeting of energy use
Reducing and replacing gas used in buildings
Mnimising lighting demand
Creation of a sustainability committee
Reducing supply chain emissions
More efficient use of compressed air

We apf)ly the waste hierarchy, as laid down in law, and which forms part of our ISO 14001:2015 certification. The basic
principles are "Reduce, Reuse and Recycle" and are incorporated in the Titon Recycling Policy under which we aim to reduce
waste in all our packaging, products and processes.

We will continue to take all actions that reduce our energy, water and waste usage. We will also look to report our environmental
footprint using a third-party reporting mechanism.

Social Pillar

The Group has various published policies relating to the Social pillar. These are communicated through our Intranet,
noticeboards and the Employee Handbook. Our comprehensive Employee Handbook published in 2021 and updated in 2025,
includes all of our employment policies, a summary of the Health and Safety policy, our Diversity Policy, our Safeguarding and IT
Seriturity and our Envronmental policies. The chapter entitied "Valuing Diversity and Respect at Work" covers the following
matters:

Equal Opportunities Policy: Titon is committed to encouraging equality and diversity among our workforce. Our objective
is to create a working envronment in which there is no unlawful discrimination and where all decisions are based on
merit. The policy applies to all employees, workers, agency workers, contractors and job applicants and covers all of the
nine protected characteristics set outin the Equality Act 2010.

Bullying and Harassment Policg: we are committed to providinP a working environment free from bullying and
harassment and this pQ|IC?/ covers both at work and out of the workplace, including work trips, work-related events and
social functions. It also includes all employees, agency, casual workers and independent contractors.

Grievance Policy: e\,er¥ employee has the right to raise a grievance if they have a genuine complaint about their job,
work or terms and conditions of employment and the policy principles are written down in the Handbook.

Disciplinary Policy: the oIi_c%/ sets out the process for dealing with disciplinary and performance issues and to ensure
that any matters are dealt with fairlyand consistently.

Whistleblowing Policy: Titon is committed to the highest possible standards of ethical, moral and legal business
conduct. The policy aims to provide a route for employees to raise any concems they may have on matters that could
have a serious impact on Titon such as incorrect financial reporting, unlawful actions or serious improper conduct.

Sexual Harassment Policy: this policy exists to ensure a safe, resf)ectﬁ,ll workplace by defining unacceptable behaviour,
outlining how to report concerns, and explaining how Titon will respond. Its purpose is to protect employees and
promote a positive, professional environment

The Safeguarding and IT Security Policy includes the policies on Anti-Corruption and Modern Slavery and Human Trafficking.
Under the Anti-Corruption Policy, the Titon Group lists a number of fundamental principles and values which it believes are the
foundation of sound and fair business practice and which are important to uphold. It is the Titon policy to comply with all laws,
rules and regulations governing anti-bribery and corruFtlon in all countries in which Titon operates. As a UK company Titon is
also bound by English law which covers our conduct both in the UK and abroad. The penalties for breaching this law are
significant both for the individuals involved and the Company and we take our legal obligations very seriously.

Titon is committed to the principles of the Modern Slavery Act 2015 and the abolition of modern slavery and human trafficking.
We do not enter into business with any or%anlsatlon which knowingly supports or is found to be involved in slavery, senitude
and forced or compulsory labour. Due to the nature of our business, we have assessed that we have a low risk of modem
slaveryin our business and supply chains. Qur supply chains are limited, and we procure goods and senvices from a restricted
range of UK and overseas suppliers. We will continue to embed these principles through our procurement and employment
policies and practices.

Employee Gender Breakdown
As at the end of the financial year the analysis by gender of employees, on a head count basis, was as follows:

2025 2025 2025 2024 2024 2024

Male Female Total Male Female Total
Directors 4 1 5 4 1 5
Senior Managers 8 4 12 7 3 10
Other 68 41 109 73 46 119
Total 80 46 126 84 50 134

We are committed to respecting human rights across our business operations and aim to comply with all local and
international legislation and standards.

Corporate Governance Pillar

We have presented our Corporate Governance position for many years, firstly under the UK Corporate Governance Code when

we were quoted on the Main Market of the London Stock Exchange and since 2020 under the Quoted Companies Aliance

(QCA) code after we moved to AM Please see page 36 of this Report for the detailed CoB:)orate Governance Report. Qur

wegsne also contains more details of the governance disclosure including how we apply the 10 principles identified by the QCA
e.

In summary; we are confident that we applied all 10 principles of the QCA Code throughout the accounting period under review.

During the year, we also transitioned to the new QCA Code.



Health and safety
Health and safetyis a core priority for Titon, and all employees are expected to take responsibility for their own safety and that of

others. As a manufacturing business, it is critical that employees operate in a safe working environment supported by effective
health and safety culture, policies, and practices.

During 2025, Titon transitioned from a centralised health and safety management model to a more dewolved approach,
embedding health and safety ownership within shopfloor and operational areas. Responsibility for day-to-day health and safety
management now sits with local leaders and teams, reinforcing accountability at the point of risk and supporting stronger
engagement across the business.

Health and safety policies continue to be reviewed and updated regularly to ensure they remain effective and compliant, and
adherence to these policies is actively monitored. Increased emphasis was placed during the year on hazard identification,
reporting, and resolution by all employees, with significant improvements observed in both participation and outcomes.

Titon has a well-developed Health and Safety roadmap, providing a structured framework to track compliance, training, and
priority health and safety initiatives. This roadmap supports ongoing oversight and enables management to monitor progress
and manage emerging risks effectively.

The approach to health and safety management for the Group is as follows:

Owerall responsibility for setting policy and performance,

Board of Directors promoting excellence in EHS as a personal and
organisational core value and role modelling the expected
behaviours.

Meets weekly to review statistics, every reported incident
Senior leadership team and the status of the EHS roadmap. The Chief Executive,

P Chief Financial Officer and the senior leadership team
attend. Also promotes excellence in EHS and shows the
expected behaviours.

Meets daily to review health and safety incidents and
Local management issues. Responsible for setting expectations, following the
rules set, managing EHS risks and promptly addressing
EHS incidents and issues, including non-compliance.

Have the responsibility to look after the health and safety of
All employees themselves and others by proactive hazard reporting and
resolution, prompt reporting of all incidents and
cooperating with instruction and training.

Is represented by operational team members across all
departments and is chaired by the Production Manager,
Health and Safety Committee with the assistance of the Operations Director. The
committee meets quarterly to discuss and address
operational health and safety issues. Mnutes are
produced and distributed along with an action plan.

The accident statistics are measured on a calendar year basis for our UK operations and are as follows:
Januaryto December 2025 14 reported accidents, 0 RIDDOR reported
January to December 2024 19 reported accidents, 2 RIDDOR reported

In 2025, we achieved a meaningful 26% reduction in the number of accidents across both sites. Notably, there were zero Health
and Safety Executive (HSE) RIDDOR-reportable incidents during the year.

RIDDOR (the Reporting of Injuries, Diseases and Dangerous Occurrences Regulations 2013) requires employers, the self-
employed, and those in control of premises to report specified workplace incidents. As at 31 December 2025, we had reached
596 consecutive days without a RIDDOR report being required, reflecting the minor severity of incidents experienced.

We attribute this reduction to the continued promotion of a positive health and safety culture. Our ongoing focus on a "safetyfirst"
approach actively encourages the reporting of all incidents, regardless of sewerity. This enables us to monitor trends and
identify root causes, which are reviewed monthly by our internal health and safety committee and employee representatives.

In addition, we operate a robust hazard reporting process that allows anyone to identify and, where possible, resolve hazards.
During 2025, over 195 individual hazards (risks) were reported, with 78.5% resolved within the year.

The Group is pleased to see continued improvement in our safety culture, with all incidents being appropriately reported and
investigated. We believe that proactive hazard reporting and timely resolution will further reduce risk and help prevent the
occurrence of more serious incidents in the future.

Statement by the Directors in relation to their statutory duty in accordance with section 172(1)
of the Companies Act 2006



In compliance with the Companies Act 2006, the Board of Directors are required to act in accordance with a set of general duties.
During the year to 30 September 2025, the Board of Directors consider that they have, individually and collectively, acted in a way
they consider, in good faith, would be most likely to promote the success of the Company for the benefit of its shareholders as a
whole, having regard to a number of broader matters including the likely consequence of decisions for the Iong? term and the
Companys wider relationships. In doing so, the Board holds regard to the matters contained in section 172(1) (a)-(f) of the
Companies Act 2006.

The Directors fulfil their duties by ensuring that there is a strong governance structure in place across the Group's operations,
backed up by robust processes.

The strategy for the Group is relgularly monitored by the Board during the year. In respect of major matters discussed at board level,
the likely impact on all stakeholders are carefully considered and eretﬁossmle, decisions are carefully explained and discussed
with affected stakeholders before actions are implemented to engender the necessary support.

Application of s.172 during the year

During the year, the Board applied these principles when making decisions and overseeing the Companys turnaround
programme. The following areas are particularly reflective of how the Board discharged its s.172 duties:

Strengthening Leadership Structures and Organisational Capability

The Board approved a clearer leadership structure and the appointment of senior leaders in Vent Systems, Window & Door
Hardware and Operations. These appointments were made to support employees more effectively, improve operational
stability and provide the capability required for long-term success.

Aligning Leadership Incentives with Shareholder Interests

The Board also approved a new share option issuance for the senior leadership team and the Chair. This decision was taken
to ensure that leadership incentives remain closely aligned with the long-term interests of shareholders, to support retention of
key individuals and to reinforce a culture of shared accountability for the Company's performance. The Board considered the
importance of linking remuneration to sustained value creation and ensuring alignment across all stakeholder groups.

Introducing a Structured KPI Framework

To enhance governance, visibility and accountability across the organisation, the Board oversaw the introduction of st_rate%ic
and departmental KPIs. These measures help ensure consistent execution, support employee development and provide the
Board with clearer insight into progress.

Improving Customer Experience and Strengthening Key Relationships

The Board supported the implementation of a customer senice improvement programme, including new senvice-level
measures, improved use of CRMsystems and more structured order-management processes. These actions were taken with
re g[_rd toh_cus omers as a core stakeholder group and reflect the Board's focus on building trusted, long-term commercial
relationships.

Supporting Employees During Organisational Change

Throughout the year, the Directors considered the interests of employees when overseeing changes to planning processes,
operational workflows and departmental structures. The Board monitored engagement, provided clang/ around goals and
ensured that changes were implemented in a responsible and transparent manner.

Maintaining Financial Resilience and Acting in the Interests of Stakeholders

The Board closely monitored cash management, inventory levels and capital allocation to ensure the Group remained
financially stable while investing in areas critical to the strategic plan. This balanced approach supported the long-term
interests of stakeholders and protected the Company's ability to invest for the future.

Responsible Investment in Product Development

The Board oversaw a reset of the product development process to ensure that resources were used efficiently and aligned to
market and customer needs. This included the adoption of stage-gates, clearer governance and prioritisation based on long-
term value creation.

Upholding High Standards of Conduct

The Directors maintained oversight of risk management, compliance, safety and the internal control environment. Across all
areas of the turnaround programme, the Board emphasised integrity, ransparency and responsible behaviour.

Conclusion

The Board recognises that the long-term success of the Group depends on the quality of its decisions and the way it balances the
needs of its stakeholders. During the year, the Directors applied the principles of Section 172 consistently and transparently,
ensuring that decisions taken as part of the turaround were aligned with the interests of shareholders, employees, customers,
suppliers and the wider community.

The Group's key stakeholders and why and how we engage with them are set out below:

Stakeholder Why do we engage with them? | How does the Board engage with them?
Group
Shareholders The Board needs to know We have regular dialogue with institutional
investors' views so they can be investors and significant individual shareholders in
considered when meking strategic | order to develop an understanding of their views.
and governance decisions. We also consider the views of our Nominated
. . . Adviser and Broker in this respect and the
We aimto provide fair, balanced feedback they receive fromshareholders.
and understandable information . . .
about the business to enable QOur AGMis an inportant forumfor private
informed investrment decisions to be share_holders to meet the board and ask any
ade. questions they may have.
QOur website has an investors section which gives
investors direct access to reports, press releases
and other information. There is also a contact
mailbox facility.
We use Investor Meet Conpany to present our
interimand final results presentations each year.
Employees Enployee engagenent is critical to We engage with our enrployees through site
our success. We aimto create a conrunications, consultation with errployees,
diverse and inclusive w orkplace briefings, question boxes, performance reviews,
where enployees can reach their surveys and notice boards. Brployees are also
full potential. This ensures we can | written to individually on metters which are deemed
retain and develop talented people. | inportant. Every enployee is issued with a
conprehensive enployee handbook with all of the




Vve nave e Nignest regara 1or ne | empioyIMent Conaimions ana Policies Set out clearty
health, safety and wellbeing of our | so that everyone can see what is expected of
enployees. them

We performan annual staff survey and nonthly
pulse surveys.

We continue to meke every effort to protect our
enployees.

Customers Qur strategy of attaining We engage with our custorrers through:
sustainable grow th in profit and - Regular visits and meetings including virtual
building goodwill in our brands will meetings
only be ach_ieved through an Industry exhibitions
understanding of the needs of our Custorrer site tours and presentations
custorrers and the markets we .
serve. Qur website

Supplying sanples and supporting literature
Delivering a high standard of technical support
Providing design services and support
Providing accredited Continuing Professional
Development (CPD) courses

Suppliers Qur suppliers meke an inportant Qur supplier relationship managenrent is led by our
contribution to our business procurement teamand supported by R&D and
success. Engaging with our supply | Sales. We engage with our suppliers by holding
chain means that we can ensure regular meetings with themand via a feedback
security of supply and speed to process through nonitoring their performance.
market. Carefully selected high-
quality suppliers ensure we deliver
market leading innovative products
to meet our custoners'
expectations.

Community/ The Board has a full understanding | Ve provide ventilation products that are beneficial

Environment of the inportance of good to health and that are better for the environment.
conmunity relations. We aimto Many of our capital expenditure projects focus on
contribute positively tothe improving energy efficiency and reducing
Com““'es angtenwronrrent n environmental errissions fromour factories.
which we operate. We have ISO 14001 Accreditation in the UK.

We work with our stakeholders to pronote good
indoor air quality

Government and Government set the regulatory We participate in industry bodies and w orking

Regulatory Bodies | framework within which we groups and selective All-Party Parliamentary
operate. e engage to ensure we Groups and plenary sessions.
can help in shaping new policies, We participate in and respond to industry and
regulations and standards, which government consultations.
assist in inproving indoor air quality,
and ensure conrpliance with
existing legislation.

Report on Risk Management

Principal risks and uncertainties

The Group has established procedures for monitoring and controlling principal operational risks and these are detailed below. The
Board is responsible for ensuring that the Group maintains an effective risk management system. It determines the Group's approach
torisk, its policies and the procedures that are implemented to mitigate exposure to risk.

Process for managing risk

The Board oontinualléassesses and monitors the key risks in the business and has developed a risk management matrix to identify,
report and manage ifs principal risks and uncertainties. This includes the recording of all principal risks and uncertainties, which are
reviewed annually. Risks are fully analysed, their potential impact on the business assessed and relevant mitigations established. The
risk matrixis reviewed regularly at Board Meetings along with the appropriateness and effectiveness of the key mitigating controls.

The table below highlights the principal risks and uncertainties which could have a material impact on the Group's performance and
prospects and the mitigating activities which are aimed at reducing the impact or likelihood of a major risk materialising. The Board
does recognise, however, that it will not always be possible to eliminate these risks entirely.

Risk Matrix

Risk

Potential Impact

Mitigations

Business disruption

The Group's manufacturingand | Incidents such as a fire at the The Group has developed business continuity and
distribution operations could be | Group's or sub-contractor disaster recovery plans.
subjected to disruption due to prenises or the failure of IT

factors including incidents such
as a mejor fire, a failure of
essential IT equipment or a
mejor cyber-attack on the
Group.

The Group maintains a significant anount of
insurance to cover business interruption and
damege to property fromsuch events. Additional
measures have been taken to ensure the security
of the Group and customer data.

systerrs could result in the
tenporary cessation in activity or
disruption of the Group's
production facilities impeding the
Group's ability to deliver its
products to its custorrers.

There is also a risk of business
disruption if key sub-
contractors experience an
incident on their site or were to
cease trading.

The Group has an annual building insurance review
w here actions are raised and subsequently

A cyber-attack could leave the
cleared internally, providing evidence to the insurer.

Group open to a ransomdemand
or conrprorise data security both

for the Group and custorrers. The Group gets a fire risk assessment carried out
by an external party every 2 years (last conrpleted
29 Cctober 2024) and annually internally and

actions/stinnestions raised are review ed and
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actioned accordingly.

A fire suppression systemis installed in relevant
manufacturing areas.

Visits take place by the local fire service to review
and provide feedback on fire safety systens and
practices.

The Group inplemented nultifactor authentication
for relevant enployees. The Group has
implemented a Cyber Security training and
awareness prograntre for all emrployees.

The Group's strategy is to maintain essential
systens in the Coud.

The Group has an emrail security gateway system
in place.

The Group has a register of Titon ow ned tooling
held at sub-contractors.

The Group looks to review sub-contractor
insurance and business continuity policies.

Risk Potential Impact Mitigations

Supply chain risks

The risk of extended lead times | Decrease in cash due to The Group operates strategic purchasing of key

beyond forecast windows due | increased stock holding. long lead time iterrs.

to restricted conponent

availability. Loss of custorrers due to an The Group holds weekly Sales Inventory and
inability to meet demand or Operations Fanning reviews.

The risk of continued material uncorrpetitive pricing.

price inflation and hence margin
erosion.

The risk of international trade
sanctions or interruption of
supply due to geopolitical
uncertainty, such as the
Russian invasion of Ukraine and
supply interruptions in China.

Risk of high value of stock
becomming obsolete.

Increased risk of obsolescence.

Delays in supplying customers
and additional administrative
costs.

Frices may increase which could
impact our sales and profitability.

The Group has a palicy of dual sourcing key
conponents w here possible.

The Group ensures robust supplier relationship
managenment.

The Group can inplement customer agreements to
incorporate specification changes if required.

The Group will obtain supplier declarations and
conpliance information w hen required.

Recruitment and retention
of key staff

The Group is dependent on the
continued enployrment and
performance of its senior
managenent and other skilled
personnel.

Loss of any key staff without
adequate and timely replacement
could disrupt business operations
and the Group's ability to
implement and deliver its growth
strategies and financial targets.

The Group airrs to provide conrpetitive
remuneration packages and bonus scherres to
retain and notivate key staff.

The Group has a formalised succession plan for
the Board and the senior leadership team

Recruitment and retention
of staff

The Group is dependent on the
continued enployment and
performance of all staff.

Failure to maintain adequate
staffing levels could inpact on all
business activities and the
Group's ability to meet its defined
targets.

The Group reviews market conditions, cost of living
and the National Living Wage and ains to provide
conpetitive remuneration packages and bonus
schemres to retain and notivate staff.

The Group has a robust recruitment and
onboarding process.

The Group has several enployee engagerment
initiatives in place including training and personal
development opportunities and performance review
and objective setting processes.

The Group has a two-way enrployee feedback
process in place.

Economic conditions

The Group is dependent on the
level of activity in the
construction industry in the
countries in which it markets its
products and is therefore
susceptible to any changes in
econonic conditions.

Lower levels of construction
industry activity within any of the
key markets in w hich the Group
operates could reduce sales and
production volumes adversely,
thus affecting the Group's
financial results. This is a high
risk to the Group given the
current inflationary pressures
and prospects of along
recession.

The Group closely monitors trends in the industry
using a wide range of external data including the
Construction Products Association's reports and
forecasts for the UK and other reports in the rest
of the world. Current forecasts for residential new-
build and refurbishment markets in the UK suggest
noderate growth in 2026.

The Group spreads its risk by having multiple
product lines and custormer bases across multiple
markets and channels. We continually nonitor our
reliance on single key customers and actively seek
to expand our custorrer base.

The Group nronitors product demand on a w eekly




basis and is able to respond accordingly in re-
allocating or varying resources.

Risk

Potential Impact

Mitigations

Government action and
policy

The Group's business is
significantly affected by
Building Regulations in its core
markets as well as by
CGovernment action and policies
relating to public and private
investrrent.

Many of the Group's products are
provided to customrers in order to
help themto conply with Building
Regulations in respect of
ventilation. Changes to
Regulations could adversely
impact on sales volurres affecting
the Group's financial results.
Additionally, significant
downward trends in Government
spending could have an adverse
impact on the construction
industry which could impact on
sales and production volumes
affecting the Group's financial
results.

The Group nronitors and attenpts to influence
Building Regulations through its work with industry
working groups.

Changes in regulations and Government policy also
provide the Group with new conmmercial
opportunities.

Product liability

The Group manufactures
electrical products that could
cause injury to people or
property. The Group's products
are also often incorporated into
the fabric of a building or

dw elling, which could be
difficult to access, repair, recall
or replace in the event of
product failure.

A product safety issue or a
failure or recall could result in a
liability claimfor personal injury or
other damage leading to
substantial noney settlerrents,
damage to the Group's brand
reputation, costs and expenses
and diversion of key
managenent's attention fromthe
operation of the Group, which
could all affect the Group's
financial results.

The Group operates comrprehensive quality

assurance systens and procedures within its UK
manufacturing processes and is subject to regular
external audit as part of its ISO 9001 accreditation.

Conprehensive end-of-line testing is carried out on
all in-house manufactured electrical products.
Sanvple testing is carried out on bought-in
hardware products.

Wherever required, the Group obtains certifications
over its products to the relevant standards of the
countries in which it markets its products. These
certifications incorporate electrical safety testing.

The Group endeavors to ensure that its products
are in conrpliance with relevant fire safety
regulations.

The Group meintains product liability insurance to
cover personal injury and property damage claims
fromproduct failures as well as professional
indenmity cover for areas of the business where
advice about products is provided as part of the
sales process.

Financial risk management

The Group's operations expose
it to a variety of financial risks
including fraud, credit and
foreign exchange risk.

Losses fromany of these
financial risks could impact the
Group's financial results.

The Group has financial risk management
procedures and controls in place that seek to limit
the adverse effects of the financial risks.

The Group has credit insurance to mitigate the risk
of losses frombad debts.

Reliance on key customers
and suppliers

Parts of the Group's business
are dependent on key
customers and key suppliers.

Failure to manage relationships
with key customrers and suppliers
could lead to a loss of business
affecting the financial results of
the Group.

The Group's strategic objective is to broaden its
customer base w herever possible.

The Group focuses on delivering high levels of
custoner service and maintains strong
relationships with mejor custorrers through direct
engagerrent at all levels. We also maintain close
links with suppliers to ensure products are up to
date and service levels are maintained.

The Group mreintains ISO 9001 standard and a
robust conplaints process.

The Group closely manages its pricing, rebates and
commrercial terms with its custorrers and suppliers
to ensure that they remain conpetitive.

The Group has a policy of dual sourcing key
corrponents w here possible.

This Strategic Report was approved by the Board on 14 January 2026 and signed on its behalf by:

T Carpenter
Chief Executive




Directors' Report

The Directors present their report and the Group and Company financial statements for the year ended 30
September 2025.

Details of the Directors' interests in shares and share options, together with their remuneration, are set out in the Directors'
Remuneration Report on pages 32 to 35.

Adetailed commentary on the results for the year and discussion of future developments is given in the Financial and Operational
Review on pages 7 to 13 and an explanation of the Group's business strategy is included within the Strategic Report on pages 6
to7.

The Group's compliance with the QCA Code is set out in the report on page 36.

Substantial shareholders
As at 30 September 2025, the Company was aware of the following woting interests in its ordinary share capital, other than
Directors' holdings, of 3 per cent or more in the ordinary share capital of the Company:

Name Shares %
Harwood Capital LLP 3,250,000 28.89
Estate of the late J N Anderson’ 868,902 774
P E Anderson 718,900 6.39
C Ritchie 669,280 5.95
D J Barry 561,500 4.99
Crucible Clarity Fund Pic 486,473 432
Passerelle Ltd 393,000 349

Further to the above, the Group announced on 24 November 2025, that Mr Simon Hedger and Mrs Kirstie Hedger became a 3%
shareholder, holding 338,000 shares.

1 'Sheres renain registered inthe nane of the late John Ancerson: The bereficial interest now forns pert of the deceased's estate:

Share capital
The total issued ordinary share capital at 30 September 2025 consisted of 11,248,750 Titon Holdings Plc shares of 10p each.

Details of the authorised and issued share capital of the Company as at 30 September 2025 are set out in note 18 of the Notes to
the Financial Statements.

All of the Companys shares are ranked equally and the rights and obligations attaching to the Company's shares are set out in
the Company's Aticles of Association, copies of which can be obtained from Companies House in England and Wales and on

the Company's website at www.titon.com/uk/investors/.

There are no restrictions on the voting rights of shares and there are no restrictions on their transfer other than:

certain restrictions as may from time to time be imposed by laws and regulations (for example insider trading laws); and

%ursuant to Article 19(11) of 'UK MAR' (the EU Market Abuse Regulation as amended by the Market Abuse Exit
egulations 2020) whereby Directors of the Company require approval to deal in the Companys shares (see
https:/iwww.fca.org.uk/markets/market-abuse/regulation).

Additionally, the Company is not aware of any agreements between shareholders of the Company that may result in restrictions
on the transfer of ordinary shares or voting rights.

Proposed dividends
No interim dividend was paid during the year ended 30 September 2025 (2024: nil pence), and the Directors do not recommend

the payment of a final ordinary dividend. Accordingly, no dividend has been paid or is proposed in respect of the year (2024: nil
pence).

Research and development

The Directors consider that research and development continues to play an important role in the Group's success as the need to
provide increasingly energy efficient ventilation products remains a feature of our market over the coming years. Further details on
our research and development activities can be found in the Strategic Report.

Investment in research and development during the year amounted to £471,000 (2024: £613,000), of which £390,000 (2024:
£465,000) was expensed to the income statement and £81,000 (2024: £148,000) was capitalised as shown in note 11.

Fnancial risk management

The Directors assess the financial risks facing the business and spend appropriate time considering them. The Group has a
system of risk management, which identifies these items and seeks ways of mitigating such risks as far as is possible. The
Report on Risk Management set out on pages 22 to 25 includes information on financial risk and also see note 20 to the Financial
Statements.

Employees
The Group recognises the importance of its employees in achieving its objectives and has contractual arrangements in place to
encourage and reward loyalty and to safeguard the interests of the Group.

Employees are provided with information about the Group's activities via consultation with employees, other staff meetings and
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information and ideas.

The Group is an equal opportunities employer and its policies for recruitment, training, career development and promotion are
based on the aptitude and abilities of the individual. All these policies are included in the Employee Handbook which is issued to
every employee. See the Strategic Report for more details.The Directors assess the financial risks facing the business and
spend appropriate time considering them. The Group has a system of risk management, which identifies these items and seeks
ways of mitigating such risks as far as is possible. The Report on Risk Management set out on pages 22 to 25 includes
information on financial risk and also see note 20 to the Financial Statements.

Disabled employees

The Group gives full consideration to the career development and promotion of disabled persons, and to applications for
employment from disabled persons, where the requirements of the job can be adequately fulfilled by a handicapped or disabled
person.

The Group considers the training requirements of each disabled person on an individual basis. Where an employee becomes
disabled during the course of their employment, the Group will consider providing the employee with such means, including
appropriate fraining, as will enable the employee to continue to carry out their job, where it reasonably can, or will attempt to
provide an alternative suitable position.

Capital management

The Group's objectives when managing capital are to safeguard the Group's ability to continue as a going concern, so that it can
continue to provide returns for its shareholders and benefits for its other stakeholders.

The Group considers its capital to comprise ordinary share capital, share premium, the capital redemption reserve and
accumulated retained eamnings (see 'Consolidated Statement of Changes in Equity on page 55). The franslation resene is not
considered as capital. In order to maintain or adjust its working capital at an acceptable level and to meet strategic investment
needs, the Group may adjust the amount of dividends paid to shareholders, retun capital to shareholders or sell assets.

The Group does not seek to maintain any particular debt to capital ratio but will consider investment opportunities on their merits
and fund them in the most effective manner.

Environmental issues

An explanation of how the Group deals with its environmental responsibilities is included within the Strategic Report, under the
heading Environmental Social and Governance.

Directors' responsibilities
The Directors are responsible for preparing the annual report and the financial statements in accordance with applicable law and
regulations.

Company law requires the Directors to prepare financial statements for each financial year. The Directors have elected to prepare
the Group and Company financial statements in accordance with International Financial Reporting Standards adopted in the
United Kingdom ("UK adopted IFRS"). Under company law the Directors must not approve the financial statements unless they
are satisfied that they give a true and fair view of the state of affairs of the Group and Company and of the profit or loss for the
Group for that period.

In preparing these financial statements, the Directors are required to:
Select suitable accounting policies and then apply them consistently.
Make judgements and accounting estimates that are reasonable and prudent.

State whether they have been prepared in accordance with IFRSs, subject to any material departures disclosed and
explained in the financial statements.

Prepare the financial statements on the going concern basis unless it is inappropriate to presume that the group and
parent company will continue in business; and

Prepare a Directors' Report, a Strategic Report and Directors' Remuneration Report which comply with the requirements
of the Companies Act 2006.Prepare financial statements in accordance with the rules of the London Stock Exchange for
companies trading securities on AM

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Group's
transactions and disclose with reasonable accuracy at any time the financial position of the Group and enable them to ensure
that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the
Group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Website publication

The Directors are responsible for ensuring that the annual report and the financial statements are made available on a website.
Financial statements are published on the Company's website, which can be found at www.titon.com/uk/investors/ in accordance
with legislation in the United Kingdom governing the preparation and dissemination of financial statements, which may vary from
legislation in other jurisdictions. The maintenance and integrity of the Companys website is the responsibility of the Directors.
The Directors are also responsible for disclosing additional information under Rule 26 of the AIM Rules, which is available at
www.titon.com/uk/investors/. The Directors' responsibility also extends to the ongoing integrity of the financial statements



contained therein.

The Directors confirm to the best of their knowledge:

the Group financial statements have been prepared in accordance with International Financial Reporting Standards
(IFRSs) as issued by the IASB and adopted by the UK and give a true and fair view of the assets, liabilities, financial
position and profit and loss of the Group; and

the Annual Report includes a fair review of the development and performance of the business and the financial position
of the Group and the parent company, together with a description of the principal risks and uncertainties that they face.

Directors' statement as to disclosure of information to auditors
The Directors at the time of approving the Directors' Report are listed on page 33. Having made enquiries of fellow Directors and
of the Officers of the Company, each of the Directors confirms that:

to the best of each Director's knowledge and belief, there is no relevant audit information of which the Companys
auditors are unaware; and

each Director has taken all steps a Director ought to have taken to make themselves aware of any information needed by
the Company's auditors for the purpose of their audit and to establish that the Companys auditors are aware of that
information.

Directors' liability insurance and indemnity

The Company has purchased liability insurance cover, which remained in force at the date of the report, for the benefit of the
Directors of the Company which gives appropriate cover for legal action brought against them. The Company also provides an
indemnity for its Directors (to the extent permitted by law) in respect of liabilities which could occur as a result of their office. This
indemnity does not provide cover should a Director be proved to have acted fraudulently or dishonestly.

Purchase of own shares

The Company has authority from shareholders to purchase up to 10% of its own ordinary shares in the market. This authority was
not used during the year nor in the period to 14 January 2026 and the Board intends to seek shareholder approval to renew the
authority at the forthcoming Annual General Meeting.

In accordance with the Companies (Acquisition of Own Shares) (Treasury Shares) Regulations 2003, companies are permitted to
hold purchased shares rather than cancelling them. At 30 September 2025 and 14 January 2026 the Company held no shares in
treasury. The Company may use this power in the future depending on market conditions and the financial position of the
Company

Events after the reporting date

There have been no events after the reporting date up to the date of approval of the financial statements that require adjustment
to, or disclosure in, the financial statements.

Auditors

The auditor, MHA previously traded through the legal entity Macintyre Hudson LLP. In response to regulatory changes, Macintyre
Hudson LLP ceased to hold an audit registration with the engagement transitioning to MHA Audit Senices LLP. MHA will be
proposed for reappointment in accordance with section 485 of the Companies Act 2006.

Going concern

The Group's business activities, its financial position, together with the factors likely to affect the Group's performance, are set out
in the Strategic Report. In addition, note 20 to the financial statements includes the Group's risk management objectives and
policies, managing its financial risk and its exposures to credit risk, foreign exchange risk and liquidity risk.

The financial statements have been prepared on a going concern basis. In adopting the going concern basis the Directors have
considered all of the abowve factors, mcludmgl the principal risks set out on pages 22 to 25. Under the worst-case scenario
considered, which is severe and considered highly unlikely, the Group remains liquid for a period of 12 months from the date of
reporting and the Directors therefore believe, at the time of approving the financial statements that the Group is well placed to
manage its business risks successfully and remains a going concemn. The key facts and assumptions in reaching this
determination are summarised below.
The financial position remains robust with cash of £3.5m available to the Group and no debt and therefore no bank covenants in
Blace. Qur base case scenario has been prepared using forecasts from each of our operating companies, with each considering
oth the challenges and opportunities they are facing because of various market forecasts. Due to the strength of the Group's
balance sheet and market outlook, the Directors believe there is no material uncertainty around going concem. To this end a
reverse stress test scenario has also been modelled, with the most exireme conditions being considered. 40% of budgeted
revenue was removed for all continuing operations within the Group from 1 April 2026 to 31 January 2027 with all direct costs
being reduced accordingly but with all other costs and outflows remaining the same. The result of this scenario is that we remain
cash positive within 12 months of the signing date. This extreme scenario excludes all other resources we would have at our
disposal as means of raising further cash, such as:

the Group owns the freehold interest in our Haverhill site which had a fair value of £5.8m in September 2025. The fair
value if each building was sold separately was £6.7m. This could be used as collateral to borrow funds from our bank in
the form of a mortgage;

the Group has significant fixed assets that would have a second-hand market value that could be realised;

a rights issue could be made;

the Group has a large stock balance that could be sold on if there was reduced production;

salary costs could be reduced by virtue of either restructuring or through pay reductions;
Annual General Meeting
The Annual General Meeting of Titon Holdings Plc ("the Company™) will be held at the Company's premises at Falconer Road,
Haverhill, 7XU on 19 March 2026 commencing at 10.00 a.m.

Shareholders are being asked to vote on various items set below (the "Resolutions"). Resolutions 1 to 9 as listed below, are
required to be passed as ordinaryresolutions.

Resolution 1 - to receive and adopt the audited accounts
The Directors recommend that shareholders adopt the reports of the Directors and the Auditors and the audited accounts of the
Company for the financial year ended 30 September 2025.

The Directors' Report was approved by the Board on 14 January 2026 and signed by order of the Board.

Resolution 2 - to re-elect Mr Jamie Brooke as a Director



The Deputy Chair confirms that since his appointment 2 January 2024, M Brooke has shown to be effective and demonstrates
commitmentin his role.

Resolution 3 - to re-elect Mr Thomas Carpenter as a Director

The Chair confirms that following performance evaluation Mr Carpenter continues to be effective and demonstrates commitment
in his role.

Resolution 4 - to re-elect Ms Carolyn Isom as a Director

The Chair confirms that following performance evaluation Ms Isom continues to be effective and demonstrates commitment in
herrole.

Resolution 5 - to re-elect Mr Paul Hooper as a Director

The Chair confirms that following performance evaluation Mr Hooper continues to be effective and demonstrates commitment in
his role.

Resolution 6 - to re-elect Mr Jeff Ward as a Director

The Chair confirms that following performance evaluation Mr Ward continues to be effective and demonstrates commitment in
his role.

Resolution 7 - to re-appoint MHA as auditors
This resolution proposes that MHA should be re-appointed as the Companys Auditors and authorises the Audit Committee to

determine their remuneration.

Resolution 8 - to approve the Directors’ Remuneration Report
Resolution 8 in the Notice of Annual General Meeting, which will be proposed as an Ordinary Resolution, is to receive and
approwe the Directors' Remuneration Report as set out on pages 32 to 35.

Resolution 9 - authority to allot shares

The Companies Act 2006 prevents directors of a public company from allotting unissued shares, other than pursuant to an
employee share scheme, without the authority of shareholders in general meeting. In certain circumstances this could be
unduly restrictive. The Directors' existing authority to allot shares, which was granted at the Annual General Meeting held on 26
March 2025, will expire at the forthcoming Annual General Meeting.

Resolution 10 in the notice of Annual General Meeting will be proposed, as an Ordinary Resolution, to authorise the Directors to
allot ordinary shares in the capital of the Company up to a maximum nominal amount of £270,000, representing approximately
24% of the nominal value of the ordinary shares in issue on 14 January 2026.

The authority conferred by the resolution will expire on 20 June 2027 or, if sooner, at the 2027 Annual General Meeting.

The Directors have no present plans to allot unissued shares other than on the exercise of share options under the Company's
employee share option schemes. However, the Directors believe it to be in the best interests of the Company that they should
continue to have this authority so that such allotments can take place to finance appropriate business opportunities that may
arise.

In addition, there are two resolutions, being Resolutions 10 and 11, as listed below, which will be required to be passed as
special resolutions.

Resolution 10 - to disapply pre-emption rights

Unless they are given an appropriate authority by shareholders, if the Directors wish to allot any of the unissued shares for cash
or grant rights over shares or sell treasury shares for cash (other than pursuant to an employee share scheme) they must first
offer them to existing shareholders in proportion to their existing holdings. These are known as pre-emption rights.

The existing disapplication of these statutory pre-emption rights, which was granted at the Annual General Meeting held on 26
March 2025 will expire at the forthcoming Annual General Meeting. Accordingly, Resolution 10 in the Notice of Annual General
Meeting will be proposed, as a Special Resolution, to give the Directors power to allot shares or sell treasury shares without the
application of these statutory pre-emption rights: first, in relation to offers of equity securities by way of rights issue, open offer or
similar arrangements; and second, in relation to the allotment of equity securities for cash up to a maximum aggregate nominal
amount of £112,488 (representing approximately 10.0% of the nominal value of the ordinary shares in issue on 14 January
2026). The power conferred by this Resolution will expire on 20 June 2027 or, if sooner, at the 2027 Annual General Meeting.

Resolution 11 - Company's authority to purchase its own shares

Resolution 11 in the Notice of Annual General Meeting, which will be proposed as a Special Resolution, will authorise the
Company to make market purchases of up to 1,124,875 ordinary shares. This represents approximately 10% of the Company's
ordinary shares in issue on 14 January 2026. The maximum price per share that may be paid shall be the higher of: (i) 5%
abowe the average of the middle market quotations for an ordinary share for the five business days immediately before the day
on which the purchase is made (exclusive of expenses); and (i) the higher of the price of the last independent trade and the
highest current independent bid on the trading venue where the purchase is carried out (exclusive of expenses). The minimum
price shall not be less than 10p per share. The authority conferred by this resolution will expire on 20 June 2027 or, if sooner, at
the 2027 Annual General Meeting.

Your directors are committed to managing the Company's capital and buying back the ComFPanys ordinary shares is one of the
ootions thev keeo under review. Purchases would onlv be made after considerina the effect on eaminas per share and the



benefits for shareholders generally.

The Compan?/ may hold in treasury any of its own shares that it purchases in accordance with the Companies Act 2006 and the
authority conferred by this resolufion.” This would give the Company the ability to re-issue treasury shares quickly and cost
effectivel¥]and would provide the Company with greater flexibility in the management of its capital base. The Company does not
currentlyhold any shares in treasury.

As at14 Januar%2026 there were options outstanding over 1,936,720 ordinary shares which, if exercised at that date, would have
represented 14.7% of the Company's issued ordinary share capital. If the authority given by Resolution 11 was to be fully used,
these would then represent 17.2% of the Company's issued ordinary share capital.

Recommendation

The Directors believe that the resolutions which are to be proposed at the Annual General Meeting are in the best interests of the
Company and its shareholders as a whole and recommend that all shareholders vote in favour of them, as each of the Directors
intends to do, in respect of his or her beneficial holding.

The Directors' Report was approved by the Board on 14 January 2026 and signed on its behalf by:

CVisom
Company Secretary

Directors' Remuneration Report
Statement from the Chair of the Committee

| am pleased to present the Directors' Remuneration Report for the year ended 30 September 2025.

There has been no change to the Directors' Remuneration Policy during the period and there have been no significant changes in
individual Director's levels of base remuneration during the year. There were no performance related bonuses paid in the year as
the Group did not meetiits targets set out at the beginning of the year.

As part of the company's long-term incentive program, during the year share options were granted to the Senior Leadership Team,
including Tom Carpenter, Chief Executive and Carolyn Isom, Chief Financial Officer. Jamie Brooke, Chair, was also issued share
options under the non-tax advantaged scheme. These options were issued under the new EM Share Option Plan 2025 as
approved in the 2025 Annual General Meeting. The details of these grants are detailed later in this report.

The Directors' interests in the ordinary share capital of the Company at the year-end are reported below on page 34.

Remuneration Committee

The Committee presently consists of the Chair, Mr J Ward, Mr G P Hooper and Mr J Brooke, all Non-executive Directors. The
Committee has been established by the Board to set Remuneration Policy and to deal with all matters relating to Directors'
Remuneration and reporting thereon. It has clear Terms of Reference established by the Board and meets as and when is
necessary. During the year, the Committee met 4 times and was responsible for:

Approving the hire and remuneration package for Rob Girling, Operations Director
Approving the hire and remuneration package for Vesa Nenye, Sales Director WDH
Approving the recipients and values of the share option grants

Reviewing the annual pay awards for the Chief Executive and his direct reports

Remuneration Policy

The Companys remuneration policyis designed to:
Attract and retain high-calibre executives with the skills and experience to deliver strategic goals;
Align executive and shareholder interests through performance-based incentives; and
Support long-term, sustainable value creation.

Key elements of remuneration:

Hement Purpose Policy Summary

Provides fixed remuneration for day-to- Reviewed annually, benchmarked against AIM peers and
Base salary e :

dayresponsibilities. companysize.
Benefits Provides market-competitive benefits. Includes pension contributions, company car, private

medical cover, and life assurance.

Performance related
remuneration

Rewards annual performance. Bas;ed on key financial and operational targets; capped at
100% of base salary.

Long-termincentives  Aligns with shareholder value creation. Share opfions with three-year esting based on

performance.
Non-executive fees Reflects _tir_n_g commitment and Set at a level that attracts and retains experienced NEDs; no
responsibilities. performance-related pay.

Audited Directors’' Remuneration



Ihe remuneration paid to the Directors during the year, together with a comparison of the previous year, Is as tollows:

Year ended Salary  Benefits Shortterm  Pension Total
30 September and in performance  benefits

fees kind related

(@) (b) remuneration

(©
Executive Directors: £'000 £'000 £'000 £'000 £'000
CVlisom 2025 114 2 - 18 134
2024 106 2 30 23 161
T Carpenter 2025 164 4 - 17 185
2024 68 - - 10 78

Non-executive Directors:

TN Anderson (d) 2025 - - - - -
2024 140 2 - 8 150
N C Howlett (e) 2025 - - - - -
2024 74 - - 19 93
G P Hooper (b) 2025 40 - - - 40
2024 40 - 4 - 44
J Ward 2025 40 - - - 40
2024 40 - - - 40
K ARitchie (f) 2025 - - - - -
2024 21 - - - 21
J Brooke 2025 60 - - - 60
2024 45 - - - 45
Totals 2025 418 6 - 35 459
2024 534 4 34 60 632

(a) A'salary sacrifice’ system is in operation, where the Company makes a pension contribution on behalf of each Director, where
applicable, and their salaryis reduced by a corresponding amount.

(b) The remuneration package of each Executive Director includes non-cash benefits, which for C V Isom and T Carpenter also
included the provision of a company car.

(c) In accordance with the proposals adopted by shareholders, performance related remuneration is not due for this period to
Executive Directors. However, in 2024 the Remuneration Committee approved a one-off payment of £30,000 to C V Isom in
recognition of 'acting up' for a period of a year while the Chief Executive position was vacant. Aso in 2024, a one-off payment of
£4,000 was also made to G P Hooper in recognition of him 'acting up' as Chair for the interim period between K Ritchie's
resignation and J Brooke's appointment.

(d) TN Anderson was a beneficiary of an agreement with the Company relating to his departure from the Company on 11 July 2024
entitling him to a payment of £19,250 which is included in salary above as well as payment in lieu of notice amounting to £46,890.
(e) N C Howlett was a beneficiary of an agreement with the Company relating to his departure from the Company on 2 September
2024 entitling him to a payment of £21,000 which is included in salary above as well as payment in lieu of notice amounting to
£14,500.

(f) KARIitchie retired from the Group 28 February 2024.

Directors' remuneration compared to certain other distributions are as follows:

2025 2024  Percentage
change

£'000 £'000
Directors' remuneration 459 632 (27.4%)
Other employee remuneration 4917 5,567 (11.7%)
Dividend payments to shareholders - 56 -

Directors and their interests in shares
The Directors of the Company during the year and at the year-end and their beneficial interests in the ordinary share capital were as
follows:
30 September 2025 30 September 2024
Ordinary shares of Ordinary shares of

10p each 10p each
J Brooke Non-executive Director 166,310 -
CVlsom Chief Financial Officer - -
T Carpenter Chief Executive 130,306 -
G P Hooper Non-executive Director 35,498 35,498

J Ward Non-executive Director 20,000 -




On 2 December 2025, the Company announced that the following purchases of ordinary shares of 10p each had been made by
Directors:

J Brooke Non-executive Director 22,222
J Ward Non-executive Director 22,164
Share options

Details of the interests of Directors, who served during the year, in options over ordinary shares are as follows:

Exercise At Granted  Exercised Lapsed At

price per 1 October during during during 30 September

share 2024  theyear the year the year 2025

Number Number Number Number Number

TCarpenter  (b) 70.0p 150,000 - - - 150,000
(c) 74.0p - 540,160 - - 540,160

CVisom @) 138.5p 50,000 - - - 50,000
() 74.0p - 396,680 396,680

J Brooke () 74.0p - 168,800 - - 168,800

Share options
The following share options are exercisable between the following dates:

(a) 15July2024 and 15 July2031
(b) 16 July2027 and 15 June 2034

The Directors may only exercise share options if the growth in the earnings per share of the Company over any period of three
consecutive financial years of the Company following the date of grant, exceeds the growth in the retail price index over the same
period by at least 9 per cent.

The following share options were granted during the year under the EM Scheme 2025, as approved in the 2025 Annual General
Meeting and are exercisable between the following dates:

(© 2May2028 and  1May2035

These options shall only vest as follows:
a. athird shall vest on or after the third anniversary of the vesting commencement date if the total share value reaches
£1.20 or more
b. athird shall vest on or after the fourth anniversary of the vesting commencement date if the total share value reaches
£1.50 or more
c. a third shall vest on or after the fifth anniversary of the vesting commencement date if the total share value reaches
£1.60 or more.

At 30 September 2025 the market price of the Company's shares was 90p. The range during the year was 62p to 95p.
Approval

This Remuneration Report was approved by the Remuneration Committee on 14 January 2026 and signed on its behalf by:

J Ward
Remuneration Committee Chair

Corporate Governance Report

Chair's Introductory Statement

The Board is dedicated to upholding high standards of corporate governance. During the year, the Board adopted the QCA Corporate
Gowvernance Code 2023 and undertook a review of our governance arrangements to ensure alignment with its revised principles. This
report outlines our approach to applying the Code and demonstrates our ongoing commitment to responsible and transparent leadership.
The QCA Code, which is available from the QCA requires us to adhere to ten general principles and to meet a number of minimum
disclosure requirements either in the Annual Report or on the Company's website, www.titon.com/uk/investors/. The way in which we apply

the ten principles is determined by the Board.

J Brooke
Chair



Board structure

As at 30 September 2025, the Board consisted of the Non-executive Chair, the Chief Executive, the Chief Financial Officer, and two Non-
executive Directors.

The Board comprises a diverse blend of financial, operational, commercial, and strategic expertise, reflecting the broad experience gained
from the varied careers of its members:

Jamie Brooke was appointed to the Board on 2 January 2024 as Non-executive Chair. Jamie has extensive experience in quoted fund
management and private equity, beginning his career at 3i Plc and later holding senior roles at Hanower Investors and in the \olantis
small-cap team within Lombard Odier, Henderson and Gartmore. He currently serves as a Director of Kelso Group Holdings Pic and non-
executive Director at Flowtech Fluidpower Plc, Chapel Down Group Plc, Oryx International Growth Fund Plc, Triple Point Venture VCT Plc
and is on the Investment Advisory Group to Rockwood Strategic Plc. Jamie trained as a chartered accountant (ACA) with Deloitte. His term
of appointment ends at the 2026 AGMunless re-elected.

Tom Carpenter joined Titon in April 2024 as Chief Executive. Tom has a proven record of growing businesses both organically and
through acquisitions, with experience in publicly listed companies, including various leadership roles at Belden Inc. since 2016, such as
Vice President of Strategy and Business Development and Managing Director of PPC Broadband Fiber Ltd. He previously served as CEO
at M2FX Limited and holds an MBA from Loughborough University and a degree in Manufacturing Systems Engineering from Nottingham
Trent University.

Carolyn Isom joined Titon in December 2019 as Finance Director of Titon Hardware and was appointed to the Titon Holdings Board as
Chief Financial Officer in December 2021. She is ACCA qualified and has worked with several companies in the construction sector.

Jeff Ward joined the Board of Titon on 1 April 2022. Jeffis currently advising companies on strategy, and his largest project is advising PIP
Global Safety on the integration of Honeywell's' safety products and senices division. Before this, Jeff was Group CEO of Guardian Fall
(from 2020 to 2024), one of the largest independent height safety companies in the world. He was previously CEO of Centurion Safety
Products from December 2015 until July 2020 and before then held a number of leadership roles in hardware and safety businesses
where he was responsible for a range of activities, including sales, marketing, supply chain and strategy. Jeff holds an MBAfrom Warwick
Business School and also serves as a Director of the British Safety Industry Federation. His term of appointment ends at the 2026 AGM
unless re-elected.

Paul Hooper joined the Board on 1 April 2022 and is Chief Executive of The Aumasc Group plc, a role held since April 2003. Aumasc is a
UK-based supplier of sustainable building products and solutions. Paul's earlier career includes Managing Director roles at BTR plc,
Williams Holdings plc, and Rexam PLC. He holds an MBA from Cranfield School of Management. His term of appointment ends at the
2026 AGMunless re-elected.

How we apply the 10 principles
Principle 1. Establish a purpose, strategy and business model which promote long term value for shareholders

Qur purpose, business model and strategy are described in the Strategic Report, which also details the progress made during the year
and the key actions planned for the year ahead. A principal challenge to delivering our strategy continues to be the subdued housing
market. In response, one of our strategic priorities is to diversify and expand into new markets to mitigate this exposure. We have a number
of programmes in place that underpin our strategy and continue to drive our focus and execution.

The Board set the Group's strategic direction in 2024 and undertakes an offsite review every six months to evaluate progress and
recalibrate priorities where appropriate. In addition, the Executive team provides a strategic progress update at each Board meeting,
ensuring ongoing oversight and alignment.

Principle 2. Promote a corporate culture that is based on ethical values and behaviours

The Board regularly reviews the Companys culture and is satisfied that it is aligned with the Company’s purpose, strategy and business
model. The Board monitors culture through employee engagement, leadership behaviour, and key risk indicators to ensure that it supports
the long-term success of the Company. The "Titon Way is embedded throughout the business and reflected in performance reviews and
reward. The tone from the top plays a critical role in supporting this culture, with the Board and senior management actively championing
the behaviours that underpin our strategic objectives. As part of its cultural review, the Board considered seweral instances where
behaviours did not fully meet expectations. Actions taken included targeted coaching, clarification of policies, leadership engagement to
reinforce the tone from the top, and, where necessary, formal performance management. These steps ensured that the Company's culture
remained aligned with its values and strategic objectives.

The Board strives to foster a positive corporate culture in all its interactions with stakeholders, firmly believing that Titon is viewed
favourably by stakeholders and that the Group will fulfil its obligations fairly and transparently.

Further details of the Group's ESG standards and reporting can be found in the ESG report on pages 14 to 18.
Principle 3. Seek to understand and meet shareholder needs and expectations

The Board recognises the importance of maintaining effective communication with shareholders. The Strategic Report provides a
comprehensive review of the business, and regular engagement with institutional investors takes place around the announcement of year-
end and half-year results, including web presentations hosted via Investor Meet. The Chair, Chief Executive and Chief Financial Officer act
as the principal points of contact for shareholders, while the Senior Independent Director, Paul Hooper, is available to shareholders
should they have concerns that are inappropriate to raise through the usual channels.

Group results and regulatory announcements are released via the London Stock Exchange's RNS senice and are also made available on
the Company's website. The Annual General Meeting remains a key forum for dialogue with both private and institutional investors, and
shareholder participation is encouraged and welcomed.

Principle 4. Take into account wider stakeholder interest, including social and environment responsibilities, and their implications for
long term success.

We recognise that we are responsible not only to our shareholders and employees, but to a wider group of stakeholders and the
communities in which we operate. The Group is committed to the highest standards of corporate social responsibility. Details on the
Group's keyresources and relationships and how it engages with and obtains feedback from these key stakeholder groups are detailed in
our Section 172 Statement on pages 19 to 20. Responsibility for stakeholder engagement principally lies with the Executive Directors,
other than where remit has been specifically delegated to a Committee of the Board. Details of the environmental and social issues that
the Board has identified as being material to the Group (together with any applicable performance measures) are further described in the
Group's ESG standards and reporting set out at pages 14 to 18 of this report.

Principle 5. Embed effective risk management, internal controls and assurance activities, considering both opportunities and threats
throughout the Group

Risk is assessed by the Board and senior leadership team as part of our regular business activities, with a formal review undertaken



quarterly by the Audit and Risk Committee and subsequently reported to the Board.

On the recommendation of the Audit and Risk Committee, the Board has concluded that an internal audit function is not currently required,
given the relatively small size of the Group and the high level of Director oversight and authorisation applied to key transactions. This
position will be kept under review as the Group ewvolves. Where appropriate, external specialists are engaged to review specific risk areas
and provide independent assurance to the Board.

The independence of the external auditor is formally assessed by the Audit and Risk Committee each year before the audit begins, taking
into account the auditor's annual confirmation of independence and disclosure of any non-audit senices provided.

Acomprehensive budgeting process is undertaken annually and approved by the Board. Group performance against budget and the latest
forecast is reported monthly and reviewed in detail at each Board meeting, ensuring robust financial oversight.

The Group's risk appetite defines the level and type of risk the Board is willing to accept in delivering our strategy. While we maintain a
prudent approach to financial, operational and compliance risks, we have a higher appetite for risks associated with innovation and market
expansion, recognising that these activities are essential to driving long-term growth.

This balanced risk appetite supports disciplined decision-making: encouraging investment in new products, technologies and market
opportunities, while ensuring that core financial controls and operational safeguards remain robust. The Board reviews the Group's risk
appetite annually to confirm that it remains appropriate to the Group's strategic priorities and operating environment.

Principle 6. Establish and maintain the Board as a well-functioning, balanced team led by the Chair

The Non-executive Chair is responsible for ensuring the proper functioning of the Board and overseeing the strategic development of the
Group. The Chief Executive is responsible for following the Group's strategic direction, managing day-to-day operations, and implementing
the Board-approved strategy. The two Non-executive Directors and the Non-executive Chair contribute a wide range of skills and
experience, as well as independence, as follows:

M G P Hooper is considered independent, having no previous connections with the Group. He was appointed Senior
Independent Director in December 2023.

M J Ward is also regarded as independent, with no prior links to the Group.
M J Brooke is similarly deemed independent for the purposes of the Code.

Given the size of the respective holdings, the Board do not consider the shareholdings of the non-executive directors in the Group
compromise their independence and remain confident that each non-executive director is independent in character and judgement. The
Board operates within a formal schedule of matters reserved for its decision, which includes major capital expenditure, business
acquisitions and disposals, treasury policy, significant financial commitments, major litigation, and appointments to the boards of the
Company and its subsidiaries. Day-to-day management is delegated to the Executive Directors, and the Group's size enables the Board to
respond quickly and effectively to issues affecting stakeholders.

All Directors possess the skills and experience appropriate to their roles, including their responsibiliies on Board Committees.
Biographical details are provided on page 36 of this report. In accordance with the Companys Aricles of Association, each Director is
subject to re-election at least every three years; however, in line with best practice and the recommendations of the QCA Code, all Directors
continue to offer themselves for re-election at each Annual General Meeting.

The Group is satisfied that the current Board has the appropriate balance of skills, experience and resources to meet its governance
responsibilities on behalf of all stakeholders. The Board will keep its composition under review and will consider the appointment of
additional non-executive directors as the Group continues to grow. Details of the key decisions taken during the year are included in the
s172 statement on pages 18 to 19.

In 2025, scheduled Board meetings were held approximately monthly, with additional ad hoc meetings as needed. Directors are provided
with comprehensive and timely information to enable effective decision-making, including detailed management reports and discussion
documents. All Directors dewote sufficient time to the Group to discharge their responsibilities: Executive Directors on a full-ime basis and
Non-executive Directors as required.

The attendance for the meetings held in the year was as follows:

7Main  Remuneration Audit Nominations

Board Committee Committee Committee
Total meetings held 11 4 4 -
J Brooke 11 4 4 -
CVlisom 11 - 4 -
T Carpenter 11 - 4 -
G P Hooper 10 4 4 -
J Ward 11 4 - -

The Board has established 3 committees: Audit and Risk, Remuneration and Nomination, each having written terms of reference which
can be viewed on the Group's website. The reports of the three committees are reported separately.

Audit and Risk Committee
The members of the Audit and Risk Committee are appointed by the Board for a three-year term and comprises the Chair, Mr J
Brooke and Mr G.P. Hooper. The full report of the Audit and Risk Committee is show on pages 41-42.

Remuneration Committee

The Remuneration Committee Report is set out on pages 32 to 35. The Committee comprises the Chair, Mr J Brooke, Mr G P Hooper and
M J Ward.

Nominations Committee

The Nominations Committee is responsible for proposing candidates as Directors of the Group for endorsement by the Board. The
selection of suitable candidates will be based on the suitability of the person for the position regardless of age, ethnicity or gender.
Candidates may be either intermal or external and executive search consultants may be used in the process. The Nominations Committee
was not active during the year as there were no vacant Board positions. The Nominations Committee at 30 September 2025 comprised
the Chair, Mr J Brooke, Mr J Ward and Mr G P Hooper.



Principle 7. Maintain appropriate governance structures and ensure that individually and collectively the Directors have the necessary
up to date experience, skills and capabilities

The Board has ultimate responsibility for corporate governance, which it discharges either directly, or through its committees as outlined
abowe and through the management structure outlined below.

The Board holds at least nine scheduled meetings per calendar year; in addition, the Board meets to conduct business and strategic
reviews which are not recorded as formal Board meetings. The Board also holds regular ad-hoc discussions as required to consider
particular issues. Individual Non-executive Directors will visit sites as required to assist with matters within their area of expertise. The
Board is supported byits committees as outlined above. The Board receives a detailed monthly Board report comprising individual reports
from each of the Executive Directors, together with any other material necessary for the Board to hold fully informed discussions to
discharge its duties, including the review of Group strategy to ensure this aligns with creating shareholder value. It is the Board's
responsibility to formulate, review and approve the Group's strategy, budgets, major items of expenditure and commitment, major contract
bids, acquisitions and disposals. On occasion, a member of the wider leadership team will be invited to present to the Board on specific
current matter of interest. In addition to the matters resenved for the Board, there is a formal Schedule of Authority Policy which is approved
by the Board and provides a framework for effective decision making at subsidiary level together with appropriate Board owersight. The
Board has a broad range of skills, with particularly deep experience in the building materials sector. The balance of skills and experience
of the Board is summarised as follows:

Manufacturing = Fnancial = General M&A ' Commercial = Product

management development
J Brooke Y Y Y
GP Hooper ' Y Y Y
J Ward Y Y Y Y Y
T Carpenter Y Y Y Y Y
Clsom Y Y Y

The Group is predominantly a manufacturing company and collectively the Board has experience of engineering,
financial, commercial, sales and marketing and general management functions in a range of construction, large
and small, operating in and supplying to a number of countries throughout the world. We consider this collective
experience to be an important contributor to the Group. Each member of the Board takes responsibility for
maintaining their skill set, which includes formal training and attending relevant events and roundtables including
on matters within the remit of the Board's Committees. In areas where we don't have the required knowledge or
need support, the Board has access to legal counsel and the Nominated Advisor, Shore Capital.

There is an agreed procedure for Directors to take independent professional advice if necessary and at the
Group's expense. This is in addition to the access which every Director has to the Company Secretary. The
Company Secretaryis charged by the Board with ensuring that Board procedures are followed.

When new Directors are appointed, they receive advice from the Company Secretary regarding their role and
responsibilities as directors of a public company. Ongoing access to the Company Secretary is available to all
Directors throughout their appointment.

Principle 8. Evaluate Board performance based on clear and relevant objectives, seeking continuous
improvement

Al Executive Directors undergo annual appraisals covering their performance and committee memberships. This
process includes a review of previous targets and objectives, a meeting with the appraiser, and setting new goals
for the current year. Failures to meet targets are discussed, with agreed changes implemented to improve
performance. Persistent underperformance may ultimately result in dismissal. Non-executive Directors also
provide feedback and appraisal of Executive Directors on an ad hoc basis, which is incorporated into individual
appraisals. We conduct an internal annual Board evaluation to assess the performance of the Chair, as well as
the effectiveness of the Board and its committees. This process is carried out by an online questionnaire
completed by all Board members. The results are analysed and discussed fully during a Board meeting. This
process ensures that opportunities for improvement are identified and appropriately addressed. An externally
facilitated Board evaluation is not currently considered necessary due to the size and nature of the Board and the
cost inwolved. The Board will nevertheless continue to review this position and may engage external support in the
future should it become appropriate. Over the past year, we have formalised a succession plan for the Board, as
well as for direct reports and other key individuals within the Group. This will be updated twice a year or more
frequently if required.

Principle 9. Establish a remuneration policy which is supportive of long-term value creation and the Group's
purpose, strategy and culture

The remuneration report sets out our remuneration policy on pages 32-35. This policy supports long term value
creation, purpose, strategy and culture. This policy was last presented to the shareholders at the 2025 Annual
General Meeting and approved. The remuneration committee reviews performance against targets set under the
policy on an annual basis. The Group introduced a new EM share option scheme in 2025 following approval at
the Annual General Meeting. Share options under that scheme were granted during the year to incentivise the
senior leadership team in achieving the target share prices as indicated in the scheme rules. A non-tax
advantaged scheme was also approved by shareholders and options were granted to the Non-executive Chair as
part of his remuneration package.

Principle 10. Communicate how we are governed and how we are performing by maintaining dialogue with
our shareholders and other relevant stakeholders

As outlined in principle 2, the Group maintains an active dialogue with its shareholders through a planned
programme of investor relations. Arange of Group information is included on the website.

Details of specific issues and challenges arising during the year, and how they have been addressed and
communicated by the Board with shareholders and other key stakeholders are set out in the s.172 Statement at
pages 18 to 19 of this report and also in the Strategic Report. No material changes to the Board structure or
process were made during the year.

The Group's annual report and accounts, investor presentations and notice of general meetings are available on
the Group's website www titon.co.uk/investors.



The Corporate Governance Report was approved by the Board on 14 January 2026 and signed on its behalf by:

J Brooke
Chair

Audit Committee Report

The Audit and Risk Committee reports directly to the Board on matters conceming the Group's internal financial controls, financial
reporting and risk management systems. It identifies areas where action or improvement is necessary and makes recommendations
regarding the steps to be taken.

Composition of the Audit and Risk Committee

The members of the Audit and Risk Committee are appointed by the Board, typically for three-year terms. The current Committee
comprises the Chair, Mr G P Hooper, who brings extensive financial expertise from his career and position as Chief Executive of The
Alumasc Group Plc and M J Brooke, an ACA qualified professional through Deloitte, with experience chairing and sening on multiple
Plc audit committees. ltis confirmed that the Titon Audit and Risk Committee continues to possess competence relevant to the sector in
which the Group operates.

Role of the Audit and Risk Committee
The Audit and Risk Committee operates within clearly defined terms of reference. Its principal functions are as follows:

- Monitoring the internal financial control and risk management systems relied upon by the Group.

- Assessing the need for the Group to establish its own internal audit function.

- Owerseeing the integrity of the Group's financial statements and formal announcements conceming financial performance,
including reviewing significant financial reporting judgements.

Reviewing arrangements that enable staff to confidentially raise concerns about possible improprieties in financial reporting or

other matters.

- Meeting with the independent Auditor to review the proposed audit programme and subsequent Audit Report, assessing the
effectiveness of the audit process and evaluating audit and non-audit fee levels.
Making recommendations to the Board regarding the appointment, re-appointment, or removal of the Auditor, as well as
negotiating remuneration and terms of engagement for audit and non-audit work.

Annually monitoring and reviewing the external Auditor's independence, objectivity, effectiveness, resources, and qualifications.

Review of financial statements and risks identified

It is essential that the Group's financial statements are fair, balanced, and understandable. The Committee undertakes a
comprehensive review of the Annual Report, subsequently making recommendations to the Board. The Committee has advised that, in
its view, the Annual Report and Financial Statements satisfy these criteria and provide shareholders with the necessary information to
assess the Group's position, performance, business model, and strategy. The unaudited interim results are also reviewed by the
Committee before publication.

Annually, the Committee evaluates the appropriateness of preparing the Group's financial statements on a going concern basis and
makes recommendations to the Board, with conclusions documented in the Directors' Report. The Committee has been actively
involved in reviewing and challenging management's financial forecasts and cash flow assumptions, recommending the continued use
of the going concern basis for financial statement preparation.

In planning its activities and reviewing the Auditors' audit plan, the Committee considers the most significant operational and financial
risks that could impact the Group's financial statements.

The Committee identifies the timing of revenue recognition as a significant risk to accurate financial reporting. It reviews management's
approach to ensuring that appropriate provisions for credit notes and warranties are recognised.

The carrying value of the Group's assets, particularly inventory, is a key focus of the Committee. Given the wide range of product lines
and their fluctuating sales wolumes, each line is assessed at year-end to ensure accurate provisions for obsolescence are made.

Internal audit

The Board believes that, due to the size of the business, there is currently no requirement for an internal audit function. This matter is
reviewed annually.

Internal control

The responsibilities of the Directors concemning the financial statements are described on pages 27 and 28, while those of the Auditors
are detailed in the Independent Auditor's Report on page 49. The Committee is tasked with reviewing the design and effectiveness of
internal control systems that are designed to prevent and detect fraud and error.

The Board confirms an ongoing process for identifying, evaluating, and managing significant risks faced by the Group, in accordance
with the FRC's Guidance on Risk Management, Internal Control and Related Financial and Business Reporting (September 2014) and
Guidance on Audit Committees (April 2016). This process has been maintained throughout the year under review and up to the date of
approval of this report and is consistent with the guidance. The Committee has reviewed and updated the process for identifying and
evaluating significant risks and the policies for managing them.

Risks associated with control failures are captured in a Risk Matrix (see Risk Management Report, pages 22-25), which is regularly
reviewed by the Board. The matrix details the likelihood and severity of such risks and the controls in place to mitigate them.

Internal control systems are tailored to meet the Group's specific needs and risk exposures; however, they cannot completely eliminate
the risk of failing to achieve business objectives. Key components of the Group's internal controls include:

An appropriate control environment through defined organisational structure and authority levels.
Identification of major business risks and development of procedures and controls to manage these risks.
Acomprehensive budgeting and reporting system, including monthly comparisons of results to budgets and previous years.

Second reviews of consolidation workings and Board review of the composition of the Group's financial information for



consolidated accounts preparation.

The Directors acknowledge their responsibility for establishing and maintaining the Group's system of internal control and risk
management, and for reviewing their effectiveness, which has been done during the year. These systems provide reasonable,
though not absolute, assurance against material misstatement or loss. Appropriate risk monitoring systems have been in
operation throughout the year and up to the approval date of the Annual Report, with regular Board reviews. The Report on Risk
Management outlines principal risks, potential impacts, and mitigation measures.

No significant weaknesses have been identified by the Directors during the year.

External audit process

The Audit Committee convenes at least twice a year with the Auditor, who presents a planning report ahead of the annual audit and
a subsequent report on the audit. The Committee has an opportunity to question and challenge the Auditor on these reports. No
significant deficiencies were noted by the Auditor in respect of the period ended 30 September 2025. The Committee also
discussed the basis of preparation of the going concern opinion and the key audit matters with the Auditor.

Following each audit, the Committee reviews the audit process and considers its effectiveness.

Auditor assessment and independence
The Group's external auditor is MHA The Committee has reviewed MHAs independence policies and procedures, including

quality assurance measures, and has confirmed that these are fit for purpose. As such, the Committee recommends MHAs
reappointment as the Group's auditor for the next financial year, with a resolution to be proposed at the 2026 Annual General
Meeting.

Audit fees paid to MHA for 2025 totalled £121,250 (2024: £143,000). Non-audit senices provided by MHA during the financial
year ended 30 September 2025 cost £3,655 (2024: £1,100).

GP Hooper
Audit and Risk Committee Chair
14 January 2026

Independent Auditor's Report

To the Members of Titon Holdings Pl

For the purpose of this report, the terms "we" and "our" denote MHA in relation to UK legal, professional and regulatory
responsibilities and reporting obligations to the members of Titon Holdings plc. For the purposes of the table on pages 44 to 46
that sets out the key audit matters and how our audit addressed the key audit matters, the terms "we" and "our" refer to MHA The
Group financial statements, as defined below, consolidate the accounts of Titon Holdings plc and its subsidiaries (the "Group").
The "Parent Company' is defined as Titon Holdings plc, as an individual entity. The relevant legislation governing the Company
is the United Kingdom Companies Act 2006 ("Companies Act 2006").

VOVE :12\:;) r?udited the financial statements of Titon Holdings plc for the year ended 30 September 2025.
The financial statements that we have audited comprise:

the Consolidated Income Statement

the Consolidated Statement of Comprehensive Income

the Consolidated Statement of Financial Position

the Company Statement of Financial Position

the Consolidated Statement of Changes in Equity

the Company Statement of Changes in Equity

the Group and Company Statement of Cash Flows

Notes 1 to 26 to the consolidated financial statements, including significant accounting policies

Notes 1 to 26 to the company financial statements, including significant accounting policies.

The financial reporting framework that has been applied in the preparation of the Group and Parent Company's financial
statements is applicable law and Intemnational Financial Reporting Standards and Interpretations (collectively "IFRSs™) as
adopted in the United Kingdom ("UK-adopted IFRS").

In our opinion, the financial statements:

ive a true and fair view of the state of the Group's and of the Parent Company's affairs as at 30 September 2025 and of
e Group's loss for the year then ended;

have been properly prepared in accordance with UK-adopted IFRS; and



have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibiliies under those standards are further described in the Auditor Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Group in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard as applied to listed entities,
and we have fulfilled our ethical responsibilities in accordance with those requirements. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the Directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Qur evaluation of the Directors' assessment of the Group's and the Parent Company's ability to continue to adopt the going
concern basis of accounting included:
- Assessing the Group's business model and principal risks and considering how those risks could affect the Group's
trading performance, liquidity and access to financial resources.
Evaluating management's cash flow forecasts, which cover a period of at least twelve months from the date of
approval of the financial statements, including reviewing the mathematical accuracy of the models and assessing
whether the key assumptions applied were consistent with our understanding of the Group and external market
conditions.
Considering the Group's liquidity position, including available cash resources and funding arrangements, and
assessing whether these provide sufficient headroom under expected trading conditions.
- Reviewing the results of management's base case and stress-tested scenarios and assessing the severity of the
downside scenarios considered and the adequacy of management's identified mitigating actions.
Assessing the availability of assets that could support financing arrangements, where relevant, and the extent to
which these could be realised to support the Group's ongoing operations.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,

individually or collectively, may cast significant doubt on the Group's and Parent Company's ability to continue as a going
concem for a period of at least twelve months from when the financial statements are authorised for issue.

Qur responsibilities and the responsibiliies of the directors with respect to going concern are described in the relevant
sections of this report.

Overview of our audit approach

Scope Our audit was scoped by obtaining an understanding of the Group, including the
Parent Company, and its environment, including the Group's system of internal control,
and assessing the risks of material misstatement in the financial statements. We
also addressed the risk of management owerride of internal controls, including
assessing whether there was evidence of bias by the directors that may have
represented a risk of material misstatement.

We undertook full scope audits on the complete financial information of the Parent
Company and main trading subsidiary. Specified audit procedures were performed by
the component auditors on other entities over specific material balances.

Materiality 2025 2024

Group £157k £176k 1% (2024: 1%) of Group revenue

Parent Company £111k £97k 2% (2024: 2% net assets) of net assets less
Group restriction

Key audit matters

Recurring : Revenue Recognition

Inventory Valuation

Key Audit Matters



Key Audit Matters are those matters that, in our professional judgement, were of most significance in our audit of the
financial statements of the current period and include the most significant assessed risks of material misstatement
(whether or not due to fraud) that we identified. These matters included those matters which had the greatest effect on: the
owerall audit strategy; the allocation of resources in the audit; and directing the efforts of the engagement team. These
matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Revenue Recogpnition

Key audit matter description The Group recognised revenue from continuing operations of £15.806m in the
financial year (see note 3). Revenue is a key driver of the Group's reported
performance and is therefore inherently susceptible to the risk of material
misstatement, including the risk of fraud.

In accordance with ISA (UK) 240, revenue recognition is presumed to be a
significant risk of material misstatement due to fraud. The Group generates
revenue from a number of income streams, including trickle ventilation,
window and door hardware products, and mechanical ventilation products,
across multiple geographic regions.

Revenue is recognised in accordance with IFRS 15 based on the satisfaction
of performance obligations. The principal risks relate to:

* Occurrence - that recorded revenue transactions do not represent
genuine sales and revenue is overstated; and
+ Cut-off - that revenue is recognised in the incorrect accounting period,
particularlyin respect of transactions occurring around the year end.
Given the significance of revenue to the Group's performance, the judgement
invlved in determining the timing of revenue recognition, and the inherent
presumption of fraud risk, this matter required significant audit focus and the
involvement of senior members of the engagement team.

How the scope of our audit ~ Our audit procedures included, but were not limited to, the following:

responded to the key audit

matter * We obtained an understanding of, and evaluated the design and
implementation of, controls ower revenue recognition across each
significant revenue stream, including controls designed to ensure that
revenue is recorded only when supported by appropriate customer
orders and evidence of dispatch or delivery.

- We tested the operating effectiveness of key revenue controls, including
controls over the approval of sales orders and customer credit limits,
and controls designed to prevent the recognition of revenue prior to the
satisfaction of performance obligations.

- In response to the presumed fraud risk under ISA (UK) 240, we
performed substantive procedures to address the risk of revenue
owerstatement and non-genuine transactions. This included selecting
samples of revenue transactions from each significant income stream
and tracing them from customer order through dispatch or delivery
documentation to subsequent cash receipt, where applicable.

- We performed targeted cut-off testing around the year end by selecting
transactions recorded immediately before and after the reporting date
and corroborating the timing of revenue recognition to underlying
dispatch, delivery or other performance obligation evidence, to assess
whether revenue had been recognised in the appropriate accounting
period.

- We used data analytics to identify revenue transactions which would
typically be outside the revenue cycle and discussed these with
management to support our understanding of the nominal codes which
impact revenue.

- We evaluated the Group's revenue recognition policies and their
application in practice against the requirements of IFRS 15, including
the identification of performance obligations and the determination of
the point at which control of goods transfers to the customer.

Key observations Nothing has come to our attention, based on the results of the testing
communicated to the performed that indicates that the recognition criteria employed by
Group's Audit Committee management is materiallyinconsistent with the requirements of IFRS15.

Inventory Valuation

Key audit matter description At 30 September 2025, the Group held inventories with a carrying value of
£3.017m (see note 13), representing a significant proportion of the Group's
current assets.

Inventory is a material balance within the Group's financial statements and is
integral to the Group's operating activities, being directly linked to both the
purchasing and sales cycles. The Group values inventory using a standard
costing model, which requires management to apply judgement in

Aetermininn annrnnriate Iahniir and nverhead recnvens ratec
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The use of judgement in the application of standard costs gives rise to a risk
of material misstatement in relation to the accuracy, valuation and allocation of
inventory, as inappropriate assumptions or estimates could result in inventory
being carried at an amount that is not representative of its underlying cost.
Accordingly, inventory valuation required significant audit focus.

How the scope of our audit  Our audit procedures included, but were not limited to, the following:

responded to the key audit

matter : We obtained an understanding of, and evaluated the design and
implementation of, key controls over the calculation and recording of
inventory balances, including controls over the application of standard
costs and the identification of slow-moving or obsolete stock.
We attended inventory counts during the year and at the year end, on
a sample basis, to evaluate the effectiveness of the managements
stock controls which underpin valuation.
We assessed management's process for identifying slow-moving or
obsolete inventory, including a review of inventory ageing and
challenge of items identified for write-down, and evaluated the
adequacy of any provisions recorded. We also re-performed the
calculations supporting those provisions.

We performed substantive testing for a sample of inventory items
held at the reporting date by tracing to original purchase inwices and
to post year-end sales, where applicable, to assess whether
inventorywas stated at the lower of cost and net realisable value.

Key observations Nothing has come to our attention from the outcome of our procedures which
communicated to the indicates any material issues with the valuation of inventory or the provisions
Group's Audit Committee for slow moving, damaged or obsolete goods.

Our application of materiality

Qur definition of materiality considers the value of error or omission on the financial statements that, individually or in
aggregate, would change or influence the economic decision of a reasonably knowledgeable user of those financial
statements. Msstatements below these levels will not necessarily be evaluated as immaterial as we also take account of
the nature of identified misstatements, and the particular circumstances of their occurrence, when evaluating their effect on
the financial statements as a whole. Materialityis used in planning the scope of our work, executing that work and evaluating

the results.

Group

Overall £156,500 (2024: 1% (2024: 1%) of The Group's total revenue was deemed to be

Materiality £ 0 the Group's the appropriate benchmark for the calculation
revenue of Group materiality as this is the main

measure by which the users of the financial
statements assess the financial performance
and success of the Group and is a key
performance indicator identified by
management.

Performance | £109,550 (2024: | 70% (2024: 70%) Performance materiality is the application of
Materiality £122,500) of the above materiality at the individual account or balance
materiality levels level, set at an amount to reduce, to an
appropriately low level, the probability that the
aggregate of uncorrected and undetected
misstatements exceeds materiality for the
financial statements as a whole.

The determination of performance materiality
reflects our assessment of the risk of
undetected errors existing, the nature of the
systems and controls and the level of
misstatements arising in previous audits.

De Mnimis £7,825 (2024: 5% of Overall We agreed to report any corrected or
repor‘(inlg £8,775) Materiality uncorrected adjustments exceeding this
threshold threshold to the Audit and Risk Committee as

well as differences below that in our view
warranted reporting on qualitative grounds.

Parent Company
Overall £111,000 (2024: | 2% (2024: 2%) of Net assets were assessed as the most
Materiality 97,000) the net assets appropriate benchmark for determining the

parent company's materiality, as this measure
Is the principal metric used by users of the
financial statements to assess the company's
financial position and overall performance, and
itis also identified by management as a key
performance indicator.

Materiality in respect of the Parent Company
was initially determined by reference to 2%
(2024: 2%) of the Parent Company's net
assets. This amount was subsequently
restricted to the allocated component
materiality, using a mathematical allocation
method, to ensure that the aggregate
materiality applied across the Group did not
exceed Group materialitv. As a result. a lower




materiality of £111,000 (2024: £97,000) was
applied to the Parent Company.

Performance | £77,700 (2024: 70% (2024:70%) Performance materialityis the application of
Materiality £67,900) of the above materiality at the individual account or balance
materiality levels level, set at an amount to reduce, to an
appropriately low level, the probability that the
aggregate of uncorrected and undetected
misstatements exceeds materiality for the
financial statements as a whole.

The determination of performance materiality
reflects our assessment of the risk of
undetected errors existing, the nature of the
systems and controls and the level of
misstatements arising in previous audits.

De Mnimis £5,550 (2024: 5% of Oweralll We agreed to report any corrected or
reportlnlg £4,850 Materiality uncorrected adjustments exceeding this
threshold threshold to the Audit and Risk Committee as

well as differences below that in our view
warranted reporting on qualitative grounds.

Materiality in respect of the Group was set at £156,500 (2024: 175,500) which was determined on the basis of 1% (2024:
1%) of the Group's total revenue. Materiality in respect of the Parent Company was set at £111,000 (2024: £97,000),
determined on the basis of 2% (2024: 2%) of the Parent Companys net assets less group restriction. For the Parent
Companys materiality, a group restriction was then applied using a mathematical distribution method to allocate materiality
to components, which resulted in a lower materiality for the Parent Company. Group revenue and net assets were deemed
to be the appropriate benchmark for the calculation of materiality as these are key areas of the financial statements and also
metrics by which the performance and risk exposure of the Group and Parent Company are principally assessed and with
which the users of the financial statements are principally concerned.

Performance materiality is the application of materiality at the individual account or balance level, set at an amount to reduce,
to an appropriately low level, the probability that the aggregate of uncorrected and undetected misstatements exceeds
materiality for the financial statements as a whole.

Performance materiality for the Group was set at £109,550 (2024: £122,500) and at £77,700 (2024: £67,900) for the Parent
Company which represents 70% (2024: 70%) of the above materiality levels.

The determination of performance materiality reflects our assessment of the risk of undetected errors existing, the nature of
the systems and controls and the level of misstatements arising in previous audits.

We agreed to report any corrected or uncorrected adjustments exceeding £7,825 and £5,550 in respect of the Group and
Parent Company respectively to the Audit Committee as well as differences below this threshold that in our view warranted
reporting on qualitative grounds.

Overview of the scope of the Group and Parent Company audits

Our assessment of audit risk, evaluation of materiality and our determination of performance materiality set our audit scope
for each component of the Group. Taken together, this enables us to design an audit that provides a sufficient basis for
forming an opinion on the consolidated financial statements. In determining the nature and extent of audit work performed at
each component, we considered the relative size and risk profile of each component, the Group's organisational structure,
the effectiveness of group-wide controls, changes in the business environment and other relevant factors.

In assessing the risks of material misstatement at the consolidated financial statement level, and to ensure appropriate
quantitative and qualitative coverage of significant classes of transactions, account balances and disclosures, we evaluated
the Group's three reporting components. Two components, Titon Holdings plc and Titon Hardware Ltd, are UK-based and
were audited by group audit engagement team. The remaining component, Titon Inc., is based in the United States and was
subject to specified audit procedures performed by the group audit engagement team and designed to address the risks of
material misstatement relevant to that component.

Audit coverage by component
The table below summarises the extent of audit coverage achieved across the Group through a combination of full scope
audits and specified audit procedures.

Number of Revenue Total Assets Profit before tax
Components

Full scope audit 2 98% 90% 100%



Specific Procedures = 1 2% 10% 0%

Total 3 100% 100% 100%

The control environment

We evaluated the design and implementation of those internal controls of the Group, including the Parent Company, which
are relevant to our audit, such as those relating to the financial reporting cycle. We also tested operating effectiveness and
placed reliance on certain controls over stock cycle, revenue, purchase, and payroll controls.

Climate-related risks

In planning our audit and gaining an understanding of the Group and Parent Company, we considered the potential impact
of climate-related risks on the business and its financial statements. \We have agreed with managements' assessment that
climate-related risks are not material to these financial statements.

Reporting on other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated
in our report, we do not express any form of assurance conclusion thereon. Our responsibilityis to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a material
misstatement in the financial statements themselwes. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact.

We hawve nothing to report in this regard.

Strategic report and directors report
In our opinion, based on the work undertaken in the course of the audit:

the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
the strategic report and the directors' report have been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Group and the Parent Company and their environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or the directors' report.

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:

adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not
been received from branches not visited by us; or

the parent company financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors' remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Group's and the Parent Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Group or Parent Company or to cease
operations, or have no realistic alternative but to do so.

Auditor responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs (UK) will
always detect a material misstatement when it exists.



Msstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the financial statements is located on the FRC's website at:
www.frc.org.uk/auditorsresponsibilities . This description forms part of our auditor's report.

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.

These audit procedures were designed to provide reasonable assurance that the financial statements were free from fraud
or error. The risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting
from error and detecting irregularities that result from fraud is inherently more difficult than detecting those that result from
error, as fraud may inwlve collusion, deliberate concealment, forgery or intentional misrepresentations. Also, the further
removed non-compliance with laws and regulations is from events and transactions reflected in the financial statements,
the less likely we would become aware of it.

Identifying and assessing potential risks arising from irregularities, including fraud
The extent of the procedures undertaken to identify and assess the risks of material misstatement in respect of
irregularities, including fraud, included the following:

We considered the nature of the industry and sector, the control environment, business performance including
remuneration policies and the Group's, including the Parent Companys own risk assessment that irregularities
might occur as a result of fraud or error. From our sector experience and through discussion with the directors, we
obtained an understanding of the legal and regulatory frameworks applicable to the Group focusing on laws and
regulations that could reasonably be expected to have a direct material effect on the financial statements, such as
provisions of the Companies Act 2006 and UK taxlegislation.

We enquired of the directors and management including the Audit and Risk Committee conceming the Group's
policies and procedures relating to:
- identifying, evaluating and complying with the laws and regulations and whether they were aware of any
instances of non-compliance;
- detecting and responding to the risks of fraud and whether they had any knowledge of actual or suspected
fraud; and
- the internal controls established to mitigate risks related to fraud or non-compliance with laws and
regulations.

We assessed the susceptibility of the financial statements to material misstatement, including how fraud might
occur by evaluating management's incentives and opportunities for manipulation of the financial statements. This
included utilising the spectrum of inherent risk and an evaluation of the risk of management override of controls. We
determined that the principal risks were related to posting inappropriate journal entries to increase revenue or
reduce costs, creating fictitious transactions to hide losses or to improwe financial performance, and management

bias in accounting estimates.

Audit response to risks identified
In respect of the above procedures:
we corroborated the results of our enquiries through our review of the minutes of the Group's Board and Audit and
Risk Committee meetings.
audit procedures performed by the engagement team in connection with the risks identified included:
- reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations expected to have a direct impact on the financial statements.
- testing journal entries, including those processed late for financial statements preparation, those posted
by infrequent or unexpected users, those posted to unusual account combinations;
- evaluating the business rationale of significant transactions outside the normal course of business, and
reviewing accounting estimates for bias;
- enquiry of management around actual and potential litigation and claims.
- challenging the assumptions and judgements made by management in its significant accounting
estimates; and
- obtaining confirmations from banks to confirm existence of bank balances.

we communicated relevant laws and regulations and potential fraud risks to all engagement team members,



including experts, and remained alert to any indications of fraud or non-compliance with laws and regulations
throughout the audit.

Use of our report

This report is made solely to the Parent Companys members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the Parent Companys members those
matters we are required to state to them in an auditor's report and for no other purpose. To the fullest extent permitted by law,
we do not accept or assume responsibility to anyone other than the Parent Company and the Parent Companys members
as a body, for our audit work, for this report, or for the opinions we have formed.

Andrew Moyser FCA FCCA

(Senior Statutory Auditor)

for and on behalf of MHA, Statutory Auditor
London, United Kingdom

14 January 2026

MHAIs the trading name of MHAAudit Services LLP, a limited liability partnership in England and Wales (registered number
0C455542)

Consolidated Income Statement
For the year ended 30 September 2025

2025 2024

Note £000 £'000
Continuing operations
Revenue 3 15,806 15,476
Cost of sales (10,602) (11,143)
Gross profit 5,204 4,333
Distribution costs (1,101) (1,1086)
Administrative expenses (3,817) (3,695)
Research and development expenses (390) (465)
Other income 13 36
Underlying operating loss 91) (897)
Finance income 5 66 1
Finance expense 5 (15) (20)
Underlying loss before income tax excluding exceptionals 6 (40) (916)
Exceptional items 26 145 (1,515)
Operating profit / (loss) before income tax 105 (2,431)
Income tax credit 7 1" 473
Loss for the year after tax from continuing operations (29) (443)
excluding exceptional items
Profit / (loss) for the year after tax from continuing 116 (1,958)
operations including exceptional items '
Profit / (loss) for the year from discontinued operations 25 17 (1,813)
Profit / (loss) for the year 287 (3,771)
Attributable to:
Equity holders of the parent 280 (3,702)
Non-controlling interest 7 (69)
Profit / (loss) for the year 287 (3,771)

Profit/ (loss) per share for continuing operations attributed to

equity holders of the parent:

Basic 9 1.03p (17.41p)
Diluted 9 1.03p (17.41p)



Profit/ (loss) per share attributed to equity holders of the

parent:
Basic 9 249 (32.92p)
Diluted 9 247p (32.92p)
Consolidated Statement of Comprehensive Income
for the year ended 30 September 2025
2025 2024
£000 £000
Profit / (loss) for the year 287 (3,771)
Other comprehensive income - items which may be reclassified to profit
or loss in subsequent periods:
Exchange difference on retranslation of net assets of overseas (10) 2)
operations
Reclassification to profit or loss on disposal of overseas operation (131) -
Total comprehensive profit/ (loss) for the year 146 (3,773)
Total comprehensive profit/ (loss) for the year is attributable to:
Equity holders of the parent 139 (3,703)
Non-controlling interest 7 (70)
146 (3,773)
Consolidated Statement of Financial Position
At 30 September 2025
2025 2024
Note £'000 £'000
Assets
Property, plant and 10 2,508 2,765
equipment
Right-of-use assets 10 320 402
Intangible assets 11 703 825
Deferred taxassets 15 736 741
Total non-current assets 4,267 4,733
Inventories 13 3,017 3,496
Trade and other receivables 14 3,380 2,986
Cash and cash equivalents 19 3,516 2,281
Total current assets 9913 8763
Current assets classified as held for sale 25 - 788
Total Assets 14,180 14,284
Liabilities
Lease liabilities 17 148 329
Total non-current liabilities 148 329
Trade and other payables 16 2,661 2,759
Lease liabilities 17 277 150
Total current liabilities 2,938 2,909
Current liabilities directly associated with the assets held 25 - 138
for sale
Total Liabilities 3,086 3,376
Equity
Share capital 18 1,125 1,125
Share premium 18 1,106 1,106
Capital redemption resene 56 56
Foreign exchange resene (33) 108



Retained earnings 3,840 8,040

Total Equity attributable to equity holders of the parent 11,094 10,935
Non-controlling Interest - (27)
Total Equity 11,094 10,908
Total Liabilities and Equity 14,180 14,284

These financial statements were approved and authorised for issue by the Board on 14 January 2026 and signed on its behalf
by.

JBrooke
Chair

Company Statement of Financial Position
At 30 September 2025

Company No. 01604952

2025 2024
Note £'000 £000
Assets
Property, plant and equipment 10 1,581 1,645
Investments in subsidiaries 12 194 194
Trade and other receivables 14 5,676 4,962
Deferred taxassets 15 - 4
Total non-current assets 7,451 6,805
Trade and other receivables 14 11 6
Cash and cash equivalents 19 59 13
Total current assets 70 19
Assets classified as held for sale 25 - 705
Total Assets 7,521 7,529
Trade and other payables 16 139 182
Total current liabilities 139 182
Total Liabilities 139 182
Equity
Share capital 18 1,125 1,125
Share premium account 18 1,106 1,106
Capital redemption reserve 56 56
Retained earnings 5,095 5,060
Total Equity 7,382 7,347
Total Liabilities and Equity 7,521 7,529

As permitted by section 408(3) of the Companies Act 2006 the Company has elected not to present its own Statement of Profit
and Loss for the year. Titon Holdings Plc reported a profit before tax for the financial year ended 30 September 2025 of £17,000
(2024: £116,000). The notes on pages 58 to 87 form an integral part of these financial statements.

These financial statements were approved and authorised for issue by the Board on 14 January 2026 and signed on its behalf
by.



J Brooke
Chair

Consolidated Statement of Changes in Equity

at 30 September 2025
Share  Share Capital  Foreign Retained Total Non- Total
Capital premium redemption exchange eamings controlling Equity
reserve  resene interest

£000  £'000 £'000 £'000 £000 £'000 £'000 £'000
At 30 September 2023 1,123 1,096 56 109 12,320 14,704 60 14,764
Translation differences
on overseas operations - - - 1) - 1) (1 (2)
Loss for the year - - - - (3,702) (3,702) (69) (3,771)
Total Comprehensive
Income for the year - - - (1) (3702) (3,703) (r0)  (3,773)
Dividends paid - - - - (56) (56) - (56)
Share-based payment
expense - - - - (22) (22) - (22)
Exercise of share
options 2 10 - - - 12 - 12
Cther - - - - - - 17) (17)
At 30 September 2024 1,125 1,106 56 108 8,540 10,935 (27) 10,908
Translation differences
on overseas operations - - - (10) - (10) - (10)
Reclassification to profit
or loss on disposal of - - - (131) - (131) - (131)
owverseas operations
Profit for the year - - - - 280 280 7 287
Total Comprehensive
Income for the year - - - (141) 280 139 7 146
Share-based payment
expense - - - - 21 21 - 21
Disposal of non-
controlling interest - - - - - - 20 20
Other - - - - M - (1)
At 30 September 2025 1,125 1,106 56 (33) 8,840 11,094 - 11,094

The notes on pages 58 to 87 form an integral part of these financial statements.

The following describes the nature and purpose of each resene within equity:

Reserve

Share capital

Share premium

Capital redemption
Foreign exchange resene

Retained earnings

Non-controlling interest

Description and purpose
Nominal value of the issued share capital of the Company

Premium on shares issued in excess of nominal value

Amounts transferred from share capital on redemption of issued shares

Cumulative gainsflosses arising on retranslating the net assets of owerseas

operations into Sterling

Al other net gains and losses and transactions with owners (e.g. dividends) not

recognised elsewhere
Interest in subsidiaries not owned by Titon Holdings Plc shareholders

Company Statement of Changes in Equity

at 30 September 2025

Share

Capital

£000

Share
premium

£000

Capital Retained
redemption earnings
reserve

£000  £000

Total
Equity

£000




At 30 September 1,123 1,096 56 5,022 7,297
2023
Profit for the year - - - 116 116
Total Comprehensive
Income for the year - - - 116 116
Share-based credit - - - (22) (22)
Dividends paid - - - (56) (56)
Exercise of Share
options 2 10 - - 12
At 30 September 1,125 1,106 56 5,060 7,347
2024
Profit for the year - - - 14 14
Total Comprehensive
Income for the year - - - 14 14
Share-based
payment expense - - - 21 21
At 30 September 1,125 1,106 56 5,095 7,382
2025
Group and Company Statement of Cash Flows
for the year ended 30 September 2025
Group Company
2025 2024 2025 2024
Note £900  £000 £000 £000
Cash generated from operating activities
Profit/ (loss) before tax from continuing operations 105 (2,431) 17 -
Profit/ (loss) before income taxfrom discontinued operations 171 (1,813) - 119
Depreciation of property, plant and equipment 10 436 531 64 64
Depreciation of right-of-use assets 10 223 195 - -
Amortisation of intangible assets 1" 244 240 - -
Profit on sale of plant and equipment (1) (12) - -
(Profit) / loss on disposal of investment 25 (186) 1,558 - (119
Share based payment expense / (credit) - equity settled 22 21 (22) 11 (22)
Finance income 5 (66) 1) - -
Finance costs 5 15 20 - -
Share of associate's post-taxloss 25 15 114 - -
977 (1,621) 92 42
Decrease in inventories 479 2,643 - -
(Increase) / decrease in receivables (389) 698  (714) (150)
(Decrease) / increase in payables and other current liabilities (99) (1,118) 42) 71
Cash generated by / (used in) operations 968 602 (664) (37)
Income taxes received 105 - - -
Net cash generated by / (used in) operating activities 1,073 602 (664) (37)
Cash flows from investing activities
Purchase of plant & equipment 10 (203) (92) - -
Purchase of intangible assets 1 (177) (221) - -
Proceeds from sale of plant and equipment (22) 34 - -
Proceeds from sale of South Korean operations 25 710 - 710 -




Finance income 5 66 1 - -

Net cash generated by / (used in) investing activities 374 (278) 710 -
Cash flows from financing activities

Dividends paid to equity shareholders of the parent 8 - (56) - (56)
Payment of lease liability 17 (194) 177) - -
Finance costs 5 (19) (20) - -
Exercise of share options 22 - 12 - 12
Net cash used in financing activities (209) (241) - (44
Net increase in cash 1,238 83 46  (81)
Effect of exchange rate changes (3) (25) - -
Cash at beginning of the year 2,281 2,238 13 94
Cash reclassified to assets held for resale - (15) - -
Cash and Cash Equivalents at end of the year 3,516 2,281 59 13

The notes on pages 58 to 87 form an integral part of these financial statements.

The following describes the nature and purpose of each reserve within equity:

Reserve Description and purpose

Share capital Nominal value of the issued share capital of the Company

Share premium Premium on shares issued in excess of nominal value

Capital redemption Amounts transferred from share capital on redemption and
cancellation of issued shares

Retained earnings All other net gains and losses and transactions with owners (e.g.

dividends) not recognised elsewhere

Notes to the Consolidated Financial Statements
At 30 September 2025

General information

The consolidated financial statements of the Group for the year ended 30 September 2025 incorporates Titon Holdings Plc
("the Company”) and its subsidiaries (together referred to as "the Group").

Titon Holdings Plc is a Company incorporated in England and Wales and domiciled in the United Kingdom. The Company's
shares are publicly traded on the AIM market of the London Stock Exchange. The nature of the Group's operations and its
principal activities are set out in the Strategic Report on page 5. The consolidated financial statements were approved by the
Board of Directors and authorised for issue on 14 January 2026.

Material accounting policies

(a) Basis of preparation
Statement of compliance

The Group and Parent Company financial statements have been prepared in accordance with International Financial Reporting
Standards and Interpretations (collectively "IFRSs™) as adopted in the United Kingdom ("UK-adopted IFRS").

The material accounting policies adopted in the preparation of the financial statements are set out below. The policies have been
consistently applied to all the years presented, unless otherwise stated.

The consolidated financial statements are presented in GBP, which is the functional currency of the Parent and all values are
rounded to the nearest thousand (£000), except as otherwise indicated.

The preparation of financial statements in compliance with UK-adopted IFRS requires the use of certain critical accounting
estimates. It also requires Group management to exercise judgement in applying the Group's material accounting policies. The
areas where significant judgements and estimates have been made in preparing the financial statements and their effect are



disclosed in note 2.

Going concern

The financial statements have been prepared on a going concern basis. In adopting the going concem basis the Directors have
considered potential worst-case scenarios that could have a material impact on the business and from its other principal risks
set out on pages 22 to 25. Under the worst-case scenario considered, which is severe and considered highly unlikely, the Group
remains liquid for a period of at least 12 months from the date of approval of these financial statements and that the Group is well
placed to manage its business risks successfully and remains a going concern. The key facts and assumptions in reaching this
determination are detailed on pages 28 to 29.

Use of judgement and estimates

In the application of the Group's accounting policies, management is required to make judgements, estimates and assumptions
about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in
which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision
affects both current and future periods. The key assumptions concerning the future and other key sources of estimation
uncertainty at the reporting date that have a significant risk of causing a material adjustment to the carrying amounts of the assets
and liabilities within the next financial year are described in note 2 below.

New and amended standards adopted by the Group

The standards or interpretations listed below have become effective for annual periods beginning on or after 1 January 2024 and
had no material impact on these consolidated financial statements:

Amendments to IAS 1 'Classification of liabilities as current or non-current’.

Adopted IFRS not yet applied

At the date of approval of these financial statements the following standards and interpretations have been published, but have
not yet been applied by the Group in these financial statements:

The following amendment becomes effective as at 1 January 2027:

Amendments to IFRS 18 'Presentation and disclosure in financial statements’

The Directors do not expect that the adoption of the Standard listed above will have a material impact on the consolidated
financial statements of the Group in future periods.

(b) Basis of consolidation

Subsidiaries

The Group's consolidated financial statements incorporate the financial statements of the Company (Titon Holdings Plc) and the
entities controlled by the Company (its subsidiaries) made up to 30 September 2025. Control exists when the Company is
exposed to, or has rights to, variable returns from its involvement with the subsidiary and has the ability to affect those returns
through its power over the subsidiary.

Intragroup balances, and any unrealised gains and losses or income and expenses arising from intragroup transactions, are
eliminated in preparing the financial statements.

Non-controlling interests

Anon-controlling interest is the equity in a subsidiary not attributable, directly or indirectly, to a parent. Non-controlling interests at
the end of reporting period represent the non-controlling shareholders' portion of the fair values of the identifiable assets and
liabilities of the subsidiary at the acquisition date and the non-controlling interests' portion of movements in equity since the date
of the combination. Non-controlling interest is presented within equity, separately from the parent's shareholders' equity.

Losses within a subsidiary are attributed to the non-controlling interest even if that results in deficit balance.

Associates
Where the Group has the power to participate in (but not control) the financial and operating policy decisions of another entity; it is
classified as an associate. Associates are initially recognised in the Consolidated Statement of Financial position at cost.

The Group's share of post-acquisition profits and losses is recognised in the consolidated profit or loss, except that losses in
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Profits or losses arising on transactions between the Group and its associates are recognised only to the extent of unrelated
investors' interests in the associate.

The investors' share in the associate's profits or losses resulting from these transactions is eliminated against the carrying value
of the associate. Any premium paid for an associate above the fair value of the Group's share of the identifiable assets, liabilities
and contingent liabilities acquired is capitalised and included in the carrying amount of the associate. The carrying amount of the
investment in associates is subject to impairment in the same way as goodwill arising on a business combination (see

accounting policy (h)).

Business combinations

The consolidated financial statements incorporate the results of business combinations using the acquisition method. In the
Consolidated Statement of Financial Position, the Group's identifiable assets, liabilities and contingent liabilities are initially
recognised at their fair values at the acquisition date. The Group's share of the results of acquired operations are included in the
consolidated income statement from the date on which control is obtained

Foreign currency

Transactions entered into by group entities in a currency other than the currency of the primary economic environment in which
they operate (their "functional currency") are recorded at the rates ruling when the transactions occur. Foreign currency monetary
assets and liabilities are translated at the rates ruling at the reporting date. Exchange differences arising on the retranslation of
unsettled monetary assets and liabilities are recognised immediately in the consolidated profit or loss.

On consolidation, the results of overseas operations are translated into Sterling, which is the presentation currency of the Parent
and Group, at rates approximating those ruling when the transactions took place. All assets and liabilities of overseas operations
are translated at the rate ruling at the reporting date. Exchange differences arising on translating the opening net assets at
opening rate and the results of overseas operations at actual rate are recognised directly in other comprehensive income.

Upon disposal of all overseas operations, exchange differences arising from the translation of the financial statements of foreign
operations are recycled and taken to the consolidated profit or loss as part of the profit or loss on disposal. The Company has
elected, in accordance with IFRS 1, that in respect of all foreign operations, any differences that have arisen before 1 October
2004 have been set to zero. Any gain or loss on the subsequent disposal of those foreign operations would exclude translation
differences that arose before the date of transition to IFRS and include only subsequent translation differences.

More than 95% (2024: 94%) of sales from the Group's UK business are inwoiced in Sterling.

(c) Property, plant and equipment

ltems of property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.

Cost includes the original purchase price of the asset and the costs attributable to bringing the asset to its working condition for
intended use. All other repairs and maintenance costs are recognised in the income statement as incurred.

Freehold land is not depreciated. Depreciation is provided on all other items of property, plant and equipment to write down the
cost to their residual values over the estimated useful lives. Itis applied at the following rates:

Freehold buildings - 2% per annum straight line
Improvements to leasehold property - 10% to 20% per annum straight line (or the lease term, if shorter)
Plant and equipment - 10% to 33.3% per annum straight line

Motor vehicles - 25% per annum straight line

The estimated useful lives, residual values and depreciation methods are reviewed at each year end, with the effect of any
changes in estimates accounted for on a prospective basis.

The gain or loss arising on the disposal of an asset is determined as the difference between the sales proceeds and the carrying
amount of the asset and is recognised in the statement of comprehensive income.

The camying values of tangible property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable (see accounting policy (h)).

The Group also recognises right-of-use assets and lease liabilities under IFRS 16 (see note 17), for most leases with the
exception of low value assets based on the value of the underlying asset when new or for short-term leases with a lease term of
12 months or less. Right-of-use assets, which include Property actore/ units and office accommodation), plant and equipment
and motor vehicles are initially measured at an amount equal to the [ease liability, adjusted by the amount of any prepaid or
accrued lease payments, and are depreciated on a straight-line basis to write off the carrying value of the assets over the
contractual term of each lease.

The carmying values of right-of-use assets are reviewed for impairment when events, such as a change in the term of the lease, or
in other circumstances indicate the carrying value may not be recoverable (see accounting policy (h)).



(e) Intangible assets

Intangible assets other than goodwill that are acquired by the Group are stated at cost less accumulated amortisation and
impairment losses (see accounting policy (h)). Amortisation is charged to Administrative Expenses within the Consolidated
Income Statement. The gain or loss arising on the disposal of an intangible asset, other than goodwill, is determined as the
difference between the sales proceeds (where appropriate) and the carmying amount of the asset and is recognised in the
statement of comprehensive income.

i Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group's share of the net identifiable assets of
the acquired subsidiary or associate at the date of acquisition and subject to annual impairment testing. Goodwill on acquisitions
of subsidiaries is included in intangible assets. Goodwill associated with the acquisition of associates is included within the
investment in associates.

Goodwill is not subject to amortisation but is tested for impairment annually. On disposal of a subsidiary the attributable amount
of goodwill is included in the determination of the profit or loss recognised in the income statement on disposal.

ii Internally generated intangible assets (development costs)
Capitalised development costs are amortised over the periods the Group expects to benefit from selling the products developed.

Expenditure on internally developed products is capitalised if all of the following can be demonstrated:

itis technicallyfeasible to complete the intangible asset so that it will be available for use or sale;
there is an intention to complete the intangible asset and use or sell it;

an abilityto use or sell the intangible asset;

how the intangible asset will generate probable future economic benefits;

the availability of adequate technical, financial and other resources to complete the development; and

the ability to measure reliably the expenditure attributable to the intangible asset during its development.

Development costs are amortised using the straight-line method over their remaining estimated useful lives from the date that the
products are available for sale to customers, which is normally between 3 and 5 years. The remaining useful lives of such
development assets are assessed by the Directors annually.

Dewvelopment expenditure not satisfying the above criteria and expenditure on the research phase of internal projects is
recognised in the consolidated income statement as incurred.

iii Computer software

Costs incurred on the acquisition of computer software are capitalised if they meet the recognition criteria of IAS 38 as described
above. Computer software costs recognised as assets are written off over their estimated useful lives, which is normally between
3 and 10 years.

iv Other intangible assets

Other intangible assets arising on business combinations, including patents, are recorded at fair value at the date of acquisition.
Amortisation is charged to the income statement on a straight-line basis over the estimated useful lives, which is normally 5
years. The remaining useful lives of such assets are assessed by the Directors annually.

v Assets under development

Assets under development are not amortised until they are complete and are available for use by the Group.

vi Subsequent expenditure
Subsequent expenditure on capitalised intangible assets is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure is expensed as incurred.

(f) Inventories

Inventories are stated at the lower of cost and net realisable value. Cost of purchased finished goods and raw materials is
determined using the FIFO method. Cost of manufactured finished goods and work in progress is determined using a standard
cost method based on weighted average costs of materials, labour and attributable production overheads.

Net realisable value is based on estimated selling price less further costs to completion and disposal. Slow moving and obsolete
inventoryis written off to profit or loss. The charge is reviewed at each reporting date.

(9) Cash and cash equivalents

Cash and cash equivalents comprise cash balances and deposits held at call with banks. The Group has no long-term
borrowings and any available cash surpluses are placed on deposit with short notice periods, typically 30 days.

(h) Impairment of non-financial assets

For the niimonses of assessina imnairment assets are arolined into Cash-Generatina Lnits (CGLISY which renresent the
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smallest identifiable groups of assets that generate cash inflows largely independent of the cash inflows from other assets or
groups of assets.

The Group determines its CGUs based on the way it monitors and manages operations internally and how cash inflows are
generated.

The Group has identified two CGUs:
(i) Mechanical ventilation systems, and
(if) Window and door hardware.

These CGUs reflect the Group's internal management reporting structure, the allocation of resources by the Chief Operating
Decision Maker, and the way financial performance is monitored.

Intangible assets and other non-financial assets are allocated to these CGUs for impairment testing.

CGUs are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be
recoverable. An impairment loss is recognised for the amount by which the CGU's carrying amount exceeds its recoverable
amount, being the higher of fair value less costs of disposal and value in use.

Impairment losses are reversed when there has been a change in the estimates used to determine the recoverable amount.
Impairment losses in respect of goodwill are not reversed.

Reversals of impairment

An impairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An
impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying amount that would
have been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

(i) Employee benefits

Share-based payment transactions
The Group provides share option schemes for Directors and for other members of staff.

In accordance with IFRS 2 - Share-based Payments, the cost of equity-settled transactions is determined by the fair value at the
date when the grant is made using the valuation models detailed within note 22 and incorporates an assessment of relevant
performance conditions. The cost is recognised in employee benefits expense (note 4), together with a corresponding increase in
equity (share-based payment resene), over the vesting period in which the senice and performance conditions are fulfilled. The
amount to be expensed over the vesting period is adjusted at each balance sheet date to reflect the number of awards for which
conditions are expected to be met, such that the amount ultimately recognised as an expense is based on the number of awards
that meet the conditions at the vesting date. The impact of the revision of original estimates, if any is recognised in the income
statement with a corresponding adjustment to equity.

Pension costs

The Group operates a defined contribution pension scheme. The assets of the scheme are held separately from those of the
Group in independently administered funds. Contributions to the pension scheme are charged to the income statement in the
year in which they become payable.

Accrued holiday pay
Provision is made at each balance sheet date for holidays accrued but not taken at the salary of the relevant employee at that
date.

(i) Provisions

Aprovision is recognised in the balance sheet when the Group has a present legal or constructive obligation as a result of a past
event, and itis probable that an outflow of economic benefits will be required to settle the obligation. They are discounted at a pre-
taxrate reflecting current market assessments of the time value of money and risks specific to the liability.

(k) Revenue

Sales of Products

Revenue is primarily generated from the sale of goods and is measured at the fair value of the consideration received, which
represents the transaction price at the date of the sale, net of any trade discounts, settlement discounts, rebates, and value-added
tax The Group has concluded that it acts as the principal in its revenue arrangements, as it has control over the goods before
transferring them to the customer.

The Group evaluates whether there are other promises within the contract that constitute separate performance obligations to
which a portion of the transaction price should be allocated, such as warranties and wlume rebates. In determining the
transaction price for the sale of ventilation products, the Group considers the impact of any variable consideration.

Revenue from the sale of goods arises from transactions with both third parties and related parties. It is recognised when control



of the goods is transferred to the customer, which typically occurs upon delivery; in accordance with the terms of the trade contract.
Prior to entering into a contract, the Group assesses the customer's creditworthiness using a credit reference agency:. If sufficient
credit cannot be granted, payment is required in advance of delivery. These advance payments are recorded under other creditors
and recognised as revenue once the goods have been delivered.

Volume rebates

The Group provides retrospective volume rebates to certain customers once the quantity of products purchased during the period
exceeds a threshold as specified in the agreement. The sales rebate is deducted from sales, and any liability at the period end is
included in other payables.

Warranty obligations

Some goods sold by the Group include warranties that require the Group to repair or replace defective products during the
warranty period if the products fail to meet agreed specifications. In accordance with IFRS 15, these warranties are not treated as
separate performance obligations, and no revenue is allocated to them. Instead, provision is made for the associated costs in
accordance with IAS 37 (Provisions, Contingent Liabilities, and Contingent Assets). The warranty provision is included in other
payables in note 16 and is calculated as a

percentage of applicable sales over a five-year period. The Group does not offer extended warranties to customers.

(1) Finance income

Finance income comprises interest receivable on funds invested.

(m) Corporation and deferred taxes

Taxon the profit or loss for the periods presented comprises current and deferred tax.

Current tax
Current tax is the expected corporation tax payable on the taxable income for the year, using rates and laws enacted or
substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax

Deferred tax is provided using the balance sheet liability method, using rates and laws enacted or substantively enacted at the
balance sheet date, providing for temporary differences between the carrying amounts of assets and liabilities for financial and
reporting purposes and the amounts used for taxation purposes.

Temporary differences are not provided on goodwill that is not deductible for tax purposes or on the initial recognition of assets or
liabilities that affect neither accounting nor taxable profit, to the extent that they will probably not reverse in the foreseeable future.
The amount of deferred tax provided is based on the expected manner of realisation or settiement of the carrying amount of
assets and liabilities, using taxrates enacted or substantively enacted at the balance sheet date.

Adeferred taxasset is recognised only to the extent that it is probable that future taxable profits will be available against which the
asset can be utilised. Deferred tax assets are reduced to the extent that it is no longer probable that the related tax benefit will be
realised.

Deferred tax assets and liabilities are offset when the Group has a legally enforceable right to offset current tax assets and
liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority on either:

the same taxable group company; or

different Group entities which intend either to settle current tax assets and liabilities on a net basis, or to realise the assets

and settle the liabilities simultaneously, in each future period in which significant amounts of deferred tax assets or liabilities
are expected to be settled or recovered.

(n) Leased assets

All leases are accounted for by recognising a right-of-use asset and a lease liability except for:

Leases of low value assets; and
Leases with a duration of twelve months or less.

Lease liabilities are measured at the present value of the contractual payments due to the lessor over the lease term, with the
discount rate determined by reference to the rate inherent in the lease unless (as is typically the case) this is not readily
determinable, in which case the Group's incremental borrowing rate on commencement of the lease is used. Variable lease
payments are only included in the measurement of the lease liability if they depend on an index or rate. In such cases, the initial
measurement of the lease liability assumes the variable element will remain unchanged throughout the lease term. Cther
variable lease payments are expensed in the period to which they relate. On initial recognition, the carrying value of the lease



liabilityalso includes:

Amounts expected to be payable under any residual value guarantee;
The exercise price of any purchase option granted in favour of the Group if it is reasonably certain to assess that option;

Any penalties payable for terminating the lease, if the term of the lease has been estimated on the basis of termination option
being exercised.

Right-of-use assets are initially measured at the amount of the lease liability, reduced for any lease incentives received, and
increased for:

Lease payments made at or before commencement of the lease;
Initial direct costs incurred; and

The amount of any provision recognised where the Group is contractually required to dismantle, remove or restore the leased
asset (typicallyleasehold dilapidations - see Note 17).

Subsequent to initial measurement lease liabilities increase as a result of interest charged at a constant rate on the balance
outstanding and are reduced for lease payments made. Right-of-use assets are depreciated on a straight-line basis over the
remaining term of the lease or over the remaining estimated useful life of the asset if, rarely, this is judged to be shorter than the
lease term.

When the Group revises its estimate of the term of any lease (because, for example, it re-assesses the probability of a lessee
extension or termination option being exercised), it adjusts the carrying amount of the lease liability to reflect the payments to
make over the revised term, which are discounted at the same discount rate that applied on lease commencement. The carrying
value of lease liabilities is similarly revised when the variable element of future lease payments dependent on a rate or indexis
revised. In both cases

an equivalent adjustment is made to the carrying value of the right-of-use asset, with the revised carrying amount being amortised
over the remaining (revised) lease term.

(o) Dividends

Dividends are recognised when they become legally payable. In the case of interim dividends to equity shareholders, this is when
paid. In the case of final dividends, this is when approved by the shareholders at the Annual General Meeting.

(p) Financial assets

The Group's financial assets include cash and cash equivalents and trade receivables. All financial assets are recognised when
the Group becomes party of the contractual provisions of the instrument.

Trade receivables are recognised and carried at amortised cost less expected credit loss. IFRS 9 requires the Group to
recognise expected credit losses ('ECL') whereby expected losses as well as incurred losses are provided for. The Group
applies the simplified approach, using a provision matrix, when determining ECL provisions for trade receivables. In making the
assessment of credit risk and estimating ECL provisions, the Group uses reasonable and supportable information about past
events, current conditions and forecasts of future events and economic conditions.

From time to time, the Group elects to renegotiate the terms of trade receivables due from customers with which it has previously
had a good trading history. Such renegotiations will lead to changes in the timing of payments rather than changes to the
amounts owed, and if the revised present value of cash flows is not significantly different from the carrying amount, no impairment
is recorded.

Cash and cash equivalents comprise cash balances and deposits held at call with banks.

(g) Financial liabilities

The Group holds only one class of financial liabilities, namely trade payables. Trade payables and other short-term monetary
liabilities are initially recognised at fair value and subsequently carried at amortised cost.

(r) Exceptional items

Material items of income or expense that are deemed exceptional due to their size or incidence, such as restructuring costs, are
disclosed separatelyin the Consolidated Income Statement.

Critical accounting estimates and judgements

The Group makes estimates and judgements regarding the future. Estimates and judgements are continually evaluated based
on historical experience and other factors, including expectations of future events that are believed to be reasonable under the
circumstances. In the future, actual experience may differ from these estimates and assumptions.



The directors do not believe there are any significant accounting estimates with a significant risk of a material change to the
carmying value of assets and liabilities within the next year which meet the definition of a key source of estimation uncertainty. The
financial statements include other areas of judgement and accounting estimates. While these areas do not meet the definition of
significant accounting estimates or critical accounting judgements, the recognition and measurement of certain material assets
and liabilities are based on assumptions and/or are subject to longer term uncertainties.

Other areas of judgement and accounting estimates:

Valuation of inventory

The Group reviews its inventory on a regular basis and, where appropriate, makes provision for slow moving and obsolete stock
based on estimates of future sales activity. The estimate of the future sales activity will be based on both historical experience and
expected outcomes based on knowledge of the markets in which the Group operates (see note 13 of the Consolidated Financial
Statements). The Group also calculates an amount representing wages and overheads for direct labour and includes an estimate
of this amount in the valuation of inventory.

Revenue recognition
The timing of revenue recognition is a significant area of risk to accurate financial reporting and the Group also ensures that
accurate estimates of credit note provisions and warranty provisions are made.

Depreciation of property, plant and equipment and right-of-use assets
Depreciation is provided so as to write down the assets to their residual values over their estimated useful lives as set out in note
1 (d). The selection of these estimated lives requires the exercise of management judgement.

Useful lives of intangible assets

Intangible assets are amortised over their useful lives. Useful lives are based on the management's estimates of the period that
the assets will generate revenue, which are periodically reviewed for continued appropriateness. Changes to estimates can result
in significant variations in the carmying value and amounts charged to the consolidated income statement in specific periods (see
notes 1 (e) and 11 of the Consolidated Financial Statements).

Expected credit losses and financial asset impairment

BExpected credit losses are assessed under IFRS 9 using reasonable information about past events and current conditions and
forecasts of future events. Asset impairment considers the likely returns from financial assets owned by the Group and their
recoverability, based on market values and management's judgement of any other relevant factors.

Recognition of deferred tax asset

The extent to which deferred taxation assets can be recognised is based on an assessment of the probability that future taxable
income will be available against which the deductible temporary differences and taxation loss carry - forward amounts can be
utilised. The deferred tax asset of £736,000 (2024: £741,000) has been recognised on the basis that the Group is forecasting
sufficient levels of profits in future periods.

Impairment

The Group reviews all other non-financial assets for impairment, which requires management judgements and estimates on the
assets' recoverable amounts. These judgements and estimates are reviewed on an annual basis. The Directors conclude that
there are no major sources of estimation uncertainty in relation to these assets that have a material adjustment to the carrying
values.

Revenue and segmental information

In identifying its operating segments, management generally follows the Group's reporting lines, which represent the main
geographic markets in which the Group operates. The segment reporting below is shown in a manner consistent with the internal
reporting provided to the Board, which is the Chief Operating Decision Maker (CODM). These operating segments are monitored,
and strategic decisions are made on the basis of segment operating results.

The Group operates in three main business segments which are:

Segment Activities undertaken include:

United Kingdom  Sales of passive and powered ventilation products to housebuilders, electrical
contractors and window and door manufacturers. In addition to this, it is a
leading supplier of window and door hardware

North America Sales of passive ventilation products to window and door manufacturers

Europe Sales of passive and powered ventilation products to distributors, window
manufacturers and construction companies

Inter-segment revenue is transacted on an arm's length basis and charged at prevailing market prices for a specific product and



market or cost plus where no direct comparative market price is available. Segment results include items directly aftributable to a
segment as well as those that can be allocated on a reasonable basis. Research and development entity-wide financial
expenses are allocated to the business activities for which R&D is specifically performed. Administration Expenses are currently
allocated to operating segments in the Group's reporting to the CODMand include central and parent company overheads relating
to Group management, the finance function and regulatory requirements.

The measurement policies the Group uses for segment reporting under IFRS 8 are the same as those used in its financial
statements.

The Group recognises revenue at a single pointin time in its UK and US subsidiaries.

The Group has no material contract assets.

Revenue and segmental information (continued)

The total assets for the segments represent the consolidated total assets attributable to these reporting segments. Parent
company results and consolidation adjustments reconciling the segmental results and total assets to the consolidated financial
statements, are included within the United Kingdom segment figures stated in the remainder of this note 3.

Operating segment

For the year ended United North Europe
30 September 2025 Kingdom  America Consolidated
£'000 £'000 £'000 £'000
Segment revenue 13,490 341 2,183 16,014
Inter-segment revenue (208) - - (208)
Total revenue from continuing 13,282 341 2183 15,806
operations
Segment profit / (loss) 203 (69) (29) 105
Taxcredit 3 8 - 11
Profit / (loss) for the year from 206 (61) (29) 116
continuing operations
Depreciation and amortisation 903 - - 903
Total assets 13,991 189 - 14,180
Total liabilities 3,032 54 - 3,086

Additions to non-current assets
(other than financial instruments
and deferred taxassets)

380 - - 380

IFRS 8 requires entity wide disclosures to be made about the regions in which it earns its revenues and holds its non-current
assets which are shown below.

For the year ended United Europe USAand Total
30 September 2025 Kingdom Canada

Revenues from continuing £000 £000 £000 £'000
operations

By entities' country of domicile 15,465 - 341 15,806
By country from which derived 13,282 2,183 341 15,806

Non-current assets
By entities' country of domicile 4,245 - 22 4,267

Operating segment

For the year ended United North Europe

30 September 2024 Kingdom America Total
£'000 £'000 £'000 £'000

Segment revenue 12,909 7 2,228 15914

Inter-segment revenue (438) - - (438)

Tatal raunniin fram Aaantiniina Aanaratiane 19 A74 777 2 229 AR A7
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Segment (loss) / profit (737) 106 (285) (916)
Taxcredit/ (expense) 582 (14) - 568
(Loss) / profit for the year from continuing 155 (155) 92 (285) (348)
operations
Depreciation and amortisation 902 - - 902
Total assets 14,120 164 - 14,284
Total liabilities 3,363 13 - 3,376
Total assets include: 788 - - 788
Investments in associates
Additions to non-current assets 313 ) ) 313

(other than financial instruments
and deferred taxassets)

The South Korea Segment has been reclassified as discontinued operations.

IFRS 8 requires entity wide disclosures to be made about the regions in which it earns its revenues and holds its non-current
assets which are shown below.

For the year ended United Europe North America Total
30 September 2024 Kingdom

Revenues £'000 £'000 £'000 £000
By entities' country of domicile 14,699 - 777 15,476
By country from which derived 12,471 2,228 777 15,476

Non-current assets
By entities' country of domicile 4,720 - 13 4,733

Information about the Group's products

Within geographical segments the Directors also monitor the revenue performance of the Group within its two identified business
streams. The Group's operations are separated between background ventilators and window and door hardware products and
mechanical ventilation products. The following table provides an analysis of the Group's external revenue, irrespective of the
geographical region of sale.

2025 2024
£'000 £'000
Background ventilators and window and door hardware products 7,204 8,333
Mechanical ventilation products 8,602 7,143
Revenue 15,806 15,476
Directors and employees
Group Company
2025 2024 2025 2024
Staff costs, including Directors, were as follows: £000 £000 £'000 £000
Wages and salaries 4,980 5,669 348 249
Employer's social security costs and similar taxes 598 576 4 19
Defined contribution pension cost 396 530 9 4
Share based payment expense / (credit) - equity 21 (22) (21) (22)
settled
5995 6,753 377 250
Group Company

2025 2024 2025 2024

The average monthly number of employees during Number Number Number Number
the year was as follows:

Manufacturing 81 100 - -

Sales, marketing, and administration 51 64 4 4



132 164 4 4

Details of Directors' emoluments, pension contributions and interests in share options are given in the Directors' Remuneration
Report set out on pages 32 to 35. The directors' remuneration disclosures on those pages are an integral part of these financial

statements and have been audited.

FAnance income and expense

Finance income Group Company
2025 2024 2025 2024
£000 £'000 £000 £'000

Bank interest receivable on short term deposits 66 1 - -

Finance expense Group Company
2025 2024 2025 2024

£000 £'000 £000 £'000

Interest expense on lease liabilities 15 20 - -
Loss before tax
2025 2024
£'000 £'000
This is arrived at after charging / (crediting):
Depreciation of property, plant & equipment 436 475
Depreciation of right-of-use assets 223 187
Amortisation of intangible assets 244 240
Research and development expenditure written off 390 465
Short term rentals - vehicles and plant & equipment 35 32
Foreign exchange loss / (gain) 9 (23)
Share-based payment expense / (credit) 21 (22)
Loss / (profit) on disposal of property, plant & equipment 1 (12)
Auditors' remuneration:
- for the audit of these accounts 13 22
- for the audit of the accounts of the Company's subsidiaries 108 112
- for the audit of the accounts of the Group's associate - 9
- non-audit senvices - fee for Titon Holdings System change 3 -
- non-audit senvices - review of royalty calculation for third party 1 1
Tax credit
2025 2024
Current income tax: £'000 £'000
Corporation tax charge 1) -
Adjustment in respect of prior years 16 -
15 -
Deferred tax:
Origination and reversal of temporary differences No1tg 4) 473
Income tax credit 1" 473

2025 2024
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The credit for the year can be reconciled to the profit £'000 £'000
per the income statement as follows:
Profit/ (loss) before income tax from continuing operations 105 (2431)
Effect of:
Expected tax credit based on the standard rate of
Corporation taxin the UK of 25% (2024: 25%) (26) 608
R&D claim for 2024 16 -
Expenses not deductible for tax purposes (8) )
Unrelieved taxlosses 29 (128)
Income tax credit 1" 473
Dividends
2025 2024
£000 £'000
Final 2023 dividend of 0.50 pence per ordinary - 56
share proposed and paid during 2024
Total - 56
As in the prior year, the Directors do not propose a dividend for the year under review.
Profit / (loss) per ordinary share
The calculation of the basic and diluted eamings per share is based on the following data:
2025 2024
£000 £'000
Numerator
Profit/ (loss) for the purposes of basic eamings per share being
profit/ (loss) loss after tax attributable to members of Titon Holdings Plc 280 (3,702)
Profit/ (loss) for the purposes of basic earnings per share being profit/ 116 (1,958)
(loss) loss after tax of continuing operations
Profit/ (loss) for the purposes of basic earmnings per share being profit/ 171 (1,813)
(loss) after tax of discontinued operations
Denominator Number Number
Weighted average number of ordinary shares for the purposes of basic
loss per share 11,248,750 11,247,056
Effect of dilutive potential ordinary shares: share options 63,750 -
Weighted average number of ordinary shares for the purposes of diluted 11,312,500 11,247,056
loss per share
Profit / (loss) per share continuing operations
Basic 1.03p (17.41p)
Diluted 1.03p (17.41p)
Profit / (loss) per share discontinued operations
Basic 1.52p (16.12p)
Diluted 1.51p (16.12p)
Total profit / (loss) per share
Basic 249p (32.92p)
Diluted 247p (32.92p)

The total number of options in issue is also disclosed in note 22.

Property, plant and equipment



Group Freehold Improvements Plant

landand  toleasehold and Motor Total

buildings property  equipment vehicles
Cost £'000 £'000 £'000 £'000 £'000
At 1 October 2023 3,455 190 9,158 176 12,979
Additions - - 92 - 92
Disposals - (31) (684) (80) (795)
Foreign exchange revaluation - 3 59 - 62
At 1 October 2024 3,455 162 8,625 96 12,338
Additions - - 172 31 203
Disposals - - - 41) (41)
Transfer - - - 2) 2)
At 30 September 2025 3,455 162 8,797 84 12,498
Depreciation
At 1 October 2023 1,746 134 7,771 145 9,796
Charge for the year 64 16 369 26 475
Disposals - (29) (588) (81) (698)
At 1 October 2024 1,810 121 7,652 90 9,573
Charge for the year 64 24 327 21 436
Disposals - - - (19) (19)
Transfer - - 63 (63) -
At 30 September 2025 1,874 145 7,942 29 9,990
Net book value
At 30 September 2025 1,581 17 855 55 2,508
At 30 September 2024 1,645 41 1,073 6 2,765
At 1 October 2023 1,709 56 1,387 31 3,183

The Directors are not aware of any events or changes in circumstances during the year which would have a significant impact on
the carrying value of the Group's property, plant and equipment at the balance sheet date.

At 30 September 2025, the Group had entered into contractual commitments for the acquisition of plant and equipment amounting
to £3,000 (2024: £4,000).

Group: right-of-use assets Leasehold Plant and Motor

property  equipment wvehicles Total
Cost £'000 £000 £'000 £'000
At 1 October 2023 547 258 436 1,241
Additions - " 63 74
Disposals (98) - (225) (323)
At 1 October 2024 449 269 274 992
Additions 30 9 102 141
Disposals - - 1) @1)
At 30 September 2025 479 278 335 1,092
Depreciation
At 1 October 2023 277 54 345 676
Charge for the year 66 63 58 187
Disposals (79) - (194) (273)
At 1 October 2024 264 117 209 590
Charge for the year 96 56 71 223
Disposals - - (39) (39)
Adjustment - - 2 2

At 30 September 2025 360 173 239 772



Net book value 119 105 96 320
At 30 September 2025

At 30 September 2024 185 152 65 402

At 30 September 2025, the Group had entered into contractual commitments for the acquisition of motor vehicles under finance
leases amounting to £32,000 (2024: £nil).

Company
The Company has no right-of-use assets (2024: £nil).

Freehold
land and
buildings
Cost £000
At 1 October 2023 3,455
At 1 October 2024 3,455
At 30 September 2025 3,455
Depreciation
At 1 October 2023 1,746
Charge for the year 64
At 1 October 2024 1,810
Charge for the year 64
At 30 September 2025 1,874
Net book value
at 30 September 2025 1,581
At 30 September 2024 1,645
At 1 October 2023 1,709
Intangible assets
Group Development
costs
Computer (internally
software generated)  Goodwill Patents Total
Cost £'000 £'000 £'000 £'000 £'000
At 1 October 2023 1414 1,555 78 258 3,305
Additions 73 148 - - 221
Disposals - - (78) (258) (336)
At 1 October 2024 1,487 1,703 - - 3,190
Additions 96 81 - - 177
At 30 September 2025 1,583 1,784 - - 3,367
Amortisation
At 1 October 2023 891 1,234 - 254 2,379
Charge for the year 84 156 - - 240
Disposals - - - (254) (254)
At 1 October 2024 975 1,390 - - 2,365
Charge for the year 83 161 - - 244
Impairment - 55 - - 55
At 30 September 2025 1,058 1,606 - - 2,664
Net book value
at 30 September 2025 525 178 - - 703
At 30 September 2024 512 313 - - 825
At 1 October 2023 523 321 78 4 926

Computer software and development cost assets have an average useful life of 5.3 years (2024: 5.4 years).

The Directors are not aware of anvewents or chanaes in circiimstances dirina the vear which wotild hawe a sianificant imnact on
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the carrying value of the Group's intangible assets at the balance sheet date.

Company
The Company has no intangible assets (2024: £nil).

12 Investments in subsidiaries

Investments comprise direct shareholdings of the ordinary share capital in the following subsidiaries, all of which are included in
the Consolidated Financial Statements. Alist of the investments in subsidiaries, including the name, country of incorporation and
proportion of ownership is as follows:

Proportion
of voting
rights held
at 30
September
Country of 2024 and
Name of subsidiary Principal activity incorporation  Address 2025
Titon Hardware Ltd Design, England 894 The Crescent, 100%
manufacture and Colchester Business
marketing of Park, Colchester
window fittings and CH49YQ
ventilators
Titon Automation Ltd Dormant company  England As above 100%
Titon Components Ltd  Dormant company  England As above 100%
Titon Developments Ltd Dormant company  England As above 100%
Titon Investments Ltd Dormant company  England As above 100%
Titon Inc. Distribution of USA PO Box 241, Granger, 100%
Group products Indiana 46530

For the subsidiaries listed above, the country of operation is the same as the country of incorporation.

The assets and liabilities were reclassified as held for sale for Titon Korea Co. Ltd in the year to 30 September 2024. The
investment in the subsidiarywas disposed in December 2024.

Company Investment 2025 2024
£000 £'000
At 30 September 194 194

13 Inventories

Group 2025 2024
£'000 £'000
Raw materials and consumables 1,715 1,914
Work in progress 7 15
Finished goods and goods for resale 1,295 1,567
3,017 3,496

The carrying value of inventory represents cost less appropriate write down, where the estimated realisable value is less
than the carrying value. During the year there was a net credit of (£474,000) (2024: net debit of £1.3m) to the Consolidated
Income Statement in relation to an inventory write up, allowing for slow moving and obsolete stock. £185,000 of that credit
has been included in exceptional items, as the obsolescence had been written off and recognised as exceptional in 2024.
The movements in the inventory write-down are included within cost of sales in the Consolidated Income Statement. The
amount of inventory recognised as an expense during the year is £10,602,115 (2024: £11,142,114).

Company

The Company had no inventory at 30 September 2025 (2024: £nil).

14 Trade and other receivables

Current

Group Company

202K 2N2A 2N2R 2N24
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£000 £000 £000 £000

Trade receivables 2,776 2,190 - 1
Less: impairment allowance (54) (53) - -
Trade receivables - net 2,722 2,137 - 1
Other receivables a7 47 -
Current taxdebtor 15 121 - -
Prepayments 564 33 11 5
Accrued income 32 648 - -
Total trade and other receivables 3,380 2,986 1 6
Non-current
Group Company

2025 2024 2025 2024

£'000 £'000 £'000 £'000
Related parties' receivables - - 5,676 4,962
Less: Impairment allowance - - - -
Total trade and other receivables (See Note 24) - - - 5,676 4,962

Other than the amounts due from related parties there were no significant concentrations of credit risk at either 30 September
2025 or 30 September 2024.

The average credit period taken on sale of goods by the Group's trade debtors is 55 days (2024: 41 days).

Trade receivables included in the Statement of Financial Position are stated net of expected credit loss (ECL) provisions which have
been calculated using a provision matrix grouping trade receivables on the basis of their shared credit risk characteristics. An

analysis of the provision held against trade debtors is set out below:

Group Group
2025 2025 2024 2024
£'000 £'000 £'000 £'000
Gross Impairment Gross Impairment
tradeand Allowance trade and Alowance
related party (ECL) related party (ECL)

receivables receivables

Current - not overdue 1,893 (21) 1,250 3)
Up to 30 days past due 833 (8) 745 (18)
Up to 60 days past due 38 (3) 140 4)
Up to 90 days past due 1" (22) 55 (28)
Over 90 days past due - - - -
2,775 (54) 2,190 (53)

The main factors considered in determining the level of the loss provisions set are external customer credit ratings information,
prevailing market and economic conditions and the historic levels of losses experienced by the Group.

There are no indications as at 30 September 2025 that the debtors will not meet their payment obligations in respect of the amount of
trade and related party receivables recognised in the balance sheet that are overdue and unprovided. The proportion of trade debtors
at 30 September 2025 that are overdue for paymentis 32% (2024: 43%

The carrying amount of a financial asset is reduced by the impairment loss directly for all financial assets with the exception of
trade receivables, where the carrying amount is reduced through the use of a provision account. When a trade receivable is
considered uncollectible, based on its age and likely recoverability, it is written off against the provision account. Subsequent
recoveries of amounts previously written off are credited against the provision account. Changes in the carrying amount of the

provision account are recognised in the income statement.

No expected credit loss provision has been provided for related party receivables at Company level due to the level of materiality of

any likely adjustment.

Group
Movements on the impairment allowance of trade and
related party receivables are as follows: 2025 2024
£'000 £'000

At the heninninn nf the wear R 174



IRV VIV TR ITRIC RUTRTRIV e on ~

Impairment allowance 53 52

Receivables written off during the year as uncollectible (41) (100)
Unused amounts reversed (11) (73)
At the end of the year 54 53

15 Deferredtax

Group

Deferred tax is calculated in full on temporary differences under the liability method using a tax rate of 25% (2024: 25.0%). The
movement on the deferred taxaccount is as shown below:

Total Foreign Credited / Total Asset  Asset
deferred  exchange  (expensed) deferred tax 2025 2025
taxat1  movement to at 30
QOctober Income  September UK Non-
2024 Statement 2025 UK
£'000 £'000 £'000 £'000 £'000
£'000
UK accelerated (347) - 65 (282) (282) -
capital allowances
UK other temporary 48 - (23) 25 25 -
and deductible
differences
Non-UK other 3 3) - - - -
temporary and
deductible
differences
UK available 1,027 - (56) 971 971 -
losses
Non-UK available 10 2 10 22 - 22
losses
Total deferred tax 741 (1) (4) 736 714 22

The UK deferred tax asset has been recognised to the extent that it is probable there will be future taxable profits to set the asset
against. The Group has considered the carrying value of its deferred tax asset at each reporting date and concluded that based
on management's long-term plan, which includes tax adjusted projections, sufficient taxable profits will be generated in future
years to recover such recognised deferred taxassets. This has given rise to a non-recognised deferred taxasset of £nil (2024:
£128Kk) on £nil (2024: £512k) of UK taxlosses.

Total Effect of Foreign Credited/ Total Asset Asset
deferred rate  exchange (expensed) deferred tax 2024 2024
taxat1 changeon movement to at 30
October opening Income  September UK Non-
2023  balances Statement 2024 UK
£'000 £'000 £'000 £'000 £'000 £'000
£'000
UK accelerated capital (403) - - 56 (347) (347) -
allowances
UK other temporary and 63 - - (15) 48 48 -
deductible differences
Non-UK other temporary - - 3 - 3 - 3
and deductible
differences
UK available losses 580 - - 447 1,027 1,027 -
Non-UK available losses 24 - - (14) 10 - 10
Total deferred tax 264 - 3 474 741 728 13
Company

Deferred tax is calculated in full on temporary differences under the liability method using a tax rate of 25% (2024: 25%). The
movement on the deferred taxaccount is as shown below:

Total Effect of Credited / Total
deferred rate  (expensed)to deferred tax
taxat1 changeon Income at 30

[ T N S Clatamnnnt [ VNS IRIN A
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2024 balances 2025
£'000 £'000
£'000 £'000
UK other temporary and 4 - 4) -
deductible differences
Total deferred tax 4 - (4) -
Total Effect of Credited to Total
deferred  rate change Income  deferred tax
taxat1  onopening Statement at 30
October balances September
2023 2024
£'000
£000 £'000 £'000
UK other temporary and 4 - - 4
deductible differences
UK available losses 3 - (3) -
Total deferred tax 7 - (3) 4

Trade and other payables - current
Group Company

2025 2024 2025 2024

£'000 £000 £000 £'000
Trade payables 1,160 1,446 7 66
Other payables 521 218 - -
VAT payable 384 343 49 1
PAYE and national insurance 129 107 - -
Accruals and deferred income 467 645 83 115

2,661 2,759 139 182
Group trade payables and accruals principally comprise amounts outstanding for trade purchases and ongoing costs. Year-end
Group trade creditors represent 42 days (2024: 55 days) average purchases. The contractual maturities of these liabilities are
from 30 days up to approximately 60 days.
The Directors consider that the carrying amount of trade payables is approximate to their fair value.
Leases

Nature of leasing activities (in the capacity as lessee)

The group leases a number of properties in the jurisdictions from which it operates. In some jurisdictions it is customary for
lease contracts to provide for payments to increase each year by inflation and in others to be reset periodically to market rental
rates. In some jurisdictions the periodic rent for property leases is fixed over the lease term.

The group also leases certain items of plant and equipment. In some contracts for senices with distributors, those contracts
contain a lease of vehicles. Leases of plant, equipment and vehicles comprise onlyfixed payments over the lease terms.

The group sometimes negotiates break clauses in its property leases. On a case-by-case basis, the group will consider whether
the absence of a break clause would expose the group to excessive risk. Typically factors considered in deciding to negotiate a
break clause include:

- the length of the lease term;

- the economic stability of the environment in which the propertyis located; and

- whether the location represents a new area of operations for the group

At 30 September 2025 the carrying amounts of lease liabilities are not reduced by the amount of payments that would be awoided
from exercising break clauses as there are no break clauses available. Lease liabilities are initially measured at the present
value of future lease payments, discounted using the Group's incremental borrowing rate.

Freehold
Right-of-Use Assets land and Plantand Motor
buildings equipment vehicles Total

£00N £0nn £00n £0nn
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At 1 October 2024 185 152 65 402
Additions / Disposals 30 9 102 141
Depreciation (96) (56) (71) (223)
At 30 September 2025 119 105 96 320
Lease Liabilities £'000
At 1 October 2024 479
Additions 141
Interest expense 15
Lease payments (210)
At 30 September 2025 425
Lease liabilities Upto1 Between 1 Between2 Over 5 years Total
year and2years and>5 years
£'000 £'000 £'000 £'000 £'000
At 30 September 2024 150 144 139 46 479
At 30 September 2025 277 101 36 1" 425
Lease expense 2025
£'000
Short term lease expense 34
Low value lease expense -
Aggregate undiscounted commitments for short term -
leases
34
Share capital
2025 2024
Authorised £'000 £'000
13,600,000 ordinary shares of 10p each 1,360 1,360
Each share has equal woting and dividend rights.
The Company's issued and fully paid ordinary shares of 10p during the year is:
2025 2025 2024 2024
Number £'000 Number £'000
At the beginning of the year 11,248,750 1,125 11,228,750 1,123
Share options exercised during the year - - 20,000 2
At the end of the year 11,248,750 1,125 11,248,750 1,125
Share premium
2025 2024
£'000 £'000
At the beginning of the year 1,106 1,096
Share options exercised during the year - 10
1,106 1,106

At the end of the year

For additional information on share options please see note 22.

Cash and cash equivalents

FAnancial assets

he Group has floating rate financial assets which comprise treasury deposits, cash to finance its operations together with the
retained profits generated by operating companies (refer to the 'Financial Assets' note 1(p) on page 64 for further details).

The Group has no long-term borrowings and any available cash surpluses are placed on deposit. The Group uses cash on
deposit to manage short term liquidity risks which may arise. The Group's floating rate financial assets (see below) at 30
September were:

Group Company
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2025 2024 2025 2024

Currency £'000 £'000 £'000 £'000
Sterling 3,229 2,170 59 13
US Dollar 136 89 - -
Euro 151 22 - -

3,516 2,281 59 13

The Sterling financial assets comprises cash held on current account with banks.

The Group's cash and floating rate financial assets at 30 September comprise:

Group Company
2025 2024 2025 2024
£000 £'000 £'000 £'000
Bank current accounts 3,516 2,281 59 13

The Group had no floating term deposits at 30 September 2025 (2024: nil).

Financial liabilities

The Group had no floating rate financial liabilities at 30 September 2025 (2024: £nil). Any liability is offset against bank deposits
for the purposes of interest payment calculation. The Board considers the fair value of the Group's financial assets and liabilities
to be the same as their book value.

FAnancial instruments - risk management
The Group is exposed through its operations to credit risk, foreign exchange risk and liquidity risk.

In common with other businesses, the Group is exposed to risks that arise from its use of financial instruments. This note, read in
conjunction with the 'Capital Management' section of the Directors' Report on page 27, and the Report on Risk Management on
pages 22 to 25 describe the Group's objectives, policies and processes for managing those risks. Further quantitative information
in respect of these risks is presented throughout these financial statements.

There have been no substantive changes in the Group's exposure to financial instrument risks, its objectives, policies and
processes for managing those risks from previous periods unless otherwise stated in this note.

General objectives, policies and processes

The Board has owerall responsibility for the determination of the Group's risk management objectives and policies and, whilst
retaining ultimate responsibility for them, it has delegated the authority for designing and operating processes that ensure the
effective implementation of the objectives and policies to the Group's finance function. The Audit Committee reviews and reports to
the Board on the effectiveness of policies and processes putin place.

The owerall objective of the Board is to set policies that seek to reduce risk as far as possible without unduly affecting the Group's
competitiveness and flexibility. Further details regarding these policies are set out on pages 37 to 38.

Principal financial instruments

The principal financial instruments used by the Group, from which financial instrument risks arise are trade receivables, cash at
bank, bank overdrafts, trade and other payables and loans to related parties (see Notes 14, 16 and 19).

Credit risk

Credit risk is the risk of financial loss to the Group if a customer, associate company or counterparty to a financial instrument fails
to meet its contractual obligations. The Group is mainly exposed to credit risk from credit sales. It is Group policy, implemented
locally, to assess the credit risk of new customers before entering contracts along with local business practices. The Group is not
reliant on any key customers.

The Group's finance function has established a credit policy under which each new customer is analysed individually for
creditworthiness before the Group's standard payment and delivery terms and conditions are offered. The Group's review
includes external ratings, when available, and trade references. Purchase limits are established for each customer, which
represents the maximum open amount without requiring senior management's approval. These limits are reviewed on an on-
going basis. Customers that fail to meet the Group's benchmark creditworthiness may transact with the Group on a prepayment
basis.

Credit risk also arises from cash and cash equivalents and deposits with banks. The Group has cash and cash equivalents with
banks with a minimum long term "A' rating.

Quantitative disclosures of the credit risk exposure in relation to Trade and other receivables are provided in note 14.
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Liquidity risk

Liquidity risk arises from the Group's management of working capital in that the Group may encounter difficulty in meeting its
financial obligations as they fall due. The Group's policy is to ensure that it will always have sufficient cash to allow it to meet its
liabilities when they become due (see Note 16). To achieve this aim, it seeks to maintain cash balances to meet expected
requirements for a period of 90 days or longer. The Board receives cash flow projections as well as information regarding cash
balances. At the reporting date, these projections indicated that the Group expected to have sufficient liquid resources to meet its
obligations under all reasonably expected circumstances.

The liquidity risk of each Group entity is managed locally. Each operation has a facility with the Group, the amount of the facility
being based on budgets. The budgets are set locally and agreed by the Board in advance, enabling the Group's cash
requirements to be anticipated. Where facilities of Group entities need to be increased, approval must be sought from the Board.

Foreign exchange risk

Foreign exchange risk arises because the Group has operations located in various parts of the world whose functional currency
is not the same as the functional currency in which the Group companies are operating. Athough its global market penetration
reduces the Group's operational risk in that it has diversified into several markets, the Group's net assets arising from such
owerseas operations are exposed to currency risk resulting in gains or losses on retranslation into Sterling. Only in exceptional
circumstances would the Group consider hedging its net investments in overseas operations as generally it does not consider
that the reduction in foreign currency exposure warrants the cash flow risk created from such hedging techniques.

Foreign exchange risk also arises when individual Group entities enter into transactions denominated in a currency other than
their functional currency.

The Group's policy is, where possible, to allow Group entities to settle liabilities denominated in their functional currency
(primarily Sterling and US Dollar) with the cash generated from their own operations in that currency. Where Group entities have
liabilities denominated in a currency other than their functional currency (and have insufficient reserves of that currency to settle
them) cash already denominated in that currency will, where possible, be transferred from elsewhere within the Group.

The Group has one owerseas subsidiary in the USA Their revenues and expenses, other than those incurred with the UK
business, are primarily denominated in their functional currency. The Board does not believe that there are any significant risks
arising from the movements in exchange rates with these companies due to the insignificance to the Group of Titon Inc.'s net
assets.

The UK businesses make purchases from approximately twenty overseas suppliers who inwoice in the local currency of that
supplier. This, in addition to the Euro and US Dollar cash balances held in the UK and the 5% (2024: 10%) of sales from the UK
businesses notinwiced in Sterling, gives rise to foreign currency exposure which is detailed in the table below.

As of 30 September the Group's UK net exposure to foreign exchange risk was as follows:

Net foreign currency financial assets / (liabilities) 2025 2024

£000 £'000
Euro 258 132
US Dollar 52 316
Total net exposure 310 448

The effect of a 10% weakening of the Euro and the US Dollar against Sterling at the reporting date of 30 September 2025 on
these denominated trade and other receivables, trade and other payables and cash balances carried at that date would, had all
other variables held constant, have resulted in a decrease in pre-tax profit for the year and decrease of net assets of £28,000
(2024: £41,000). A 10% strengthening in the exchange rate would, on the same basis, have increased pre-tax profit and
increased net assets by£31,000 (2024: increase of £45,000).

Pension

The Group operates a defined contribution pension scheme. The assets of the scheme are held separately from those of the
Group in independently administered funds. The pension cost charge represents contributions payable by the Group to these
funds during the year (see note 4). The unpaid contributions outstanding at the year end, included in accruals (note 16) are
£33,000 (2024: £52,000).



22 Share-based payments

The Group provides share option schemes for Directors and for other members of staff.

There are presently three equity settled share option schemes; one HVRC approved and one unapproved in which employees
may be invited to participate, which were both introduced in March 2010. The third scheme was introduced in July 2021 and is
HMVRC registered. The exercise of options granted under these schemes is dependent upon the growth in the earnings per
share of the Group, over any three consecutive financial years following the date of grant, exceeding the growth in the retail
price indexover the same period by at least 9 per cent.

The vesting period of all share option schemes is three years. If the options remain unexercised after a period of ten years
from the date of grant, or on an employee leaving the Group, the options expire.

In the year to 30 September 2025 there were 75,000 share options granted under these schemes (2024: 150,000).

The Group uses a Black-Scholes pricing model for these schemes, to determine the annual fair value charge for its share-
based payments. Expected wolatility is based on historical volatility over the last six years' data of the Company. The calculated
fair values of the share option awards are adjusted to reflect actual and expected vesting levels.

In accordance with IFRS 2, the fair value of equity-settied share-based payments to employees is determined at the date of
grant and is expensed on a straight-line basis over the vesting period on the Group's estimate of shares that will eventually
vest. Acharge of £4,691 was recognised in respect of share options in the year (2024: credit £22,000) of which £9,198 (2024:
£9,000) was the charge made in respect of key management personnel.

At the 2025 Annual General Meeting, shareholders approved a new scheme, the Titon EM Share Option Plan 2025. The
scheme has been approved by HVRC. In addition, a non-tax-advantaged option agreement is available for any options granted
under the scheme that do not qualify for EM taxrelief.

The exercise of all options granted under the scheme is subject to specified performance conditions, namely the achievement
of defined share price thresholds.

The vesting period of this share option scheme is three, four and five years split into 3 equal tranches. If the options remain
unexercised after a period of ten years from the date of grant, or on an employee leaving the Group, the options expire.

In the year to 30 September 2025 there were 1,586,720 share options granted under this scheme.

The Group uses a binomial pricing model for these schemes, to determine the annual fair value charge for its share-based
payments. Expected wolatility is based on historical wolatility for Quoted Comparators of the Group. The calculated fair values of
the share option awards are adjusted to reflect actual and expected vesting levels.

In accordance with IFRS 2, the fair value of equity-settled share-based payments to employees is determined at the date of
grant and is expensed over the vesting period on the Group's estimate of shares that will eventually vest. A charge of £16,309
was recognised in respect of share options in the year of which £11,416 was the charge made in respect of key management

personnel.
Tranche Earliest Expiry Total share Fair value Number Total fair
vesting (years from value target per of value
date grant date) option options
(years)
1 3 10 £1.20 12p 528,907 63,884
4 10 £1.50 9% 528,907 47,528
5 10 £1.60 12p 528,906 65,446
1,586,720 176,858

Details of the share options movements during the year are as follows:

Number
Date of share of
option grant 15/01/14 30/01/18 15/07/21 22/07/24 03/03/25 09/05/25 share
options
Valuation model Black Black Black Black Black
used Scholes Scholes Scholes Scholes Scholes Binomial
Exercise  price 58.0 156.5 138.5 70.0 75.0 74.0
(pence)
Nunber of share 320,000 205000 260,000 150,000 75,000 1,586,720
options  granted
initially
Number of 45,000 72,000 90,000 - - - 207,000

share options



outstanding at

01/10/23

Share options (25,000)  (7,000) (20,000) 150,000 - - 98,000
(lapsed) /

granted

Share options (20,000) - - - - - (20,000)
exercised

Number of - 65,000 70,000 150,000 - - 285,000
share options

outstanding at

30/09/24

Share options - (10,000) - - 75,000 1,586,720 1,651,720
(lapsed) /

granted

Share options - - - - - - -
exercised

Number of - 55,000 70,000 150,000 75,000 1,586,720 1,936,720
share options

outstanding at

30/09/25

The inputs to the Black-Scholes Model and Binomial Model for each scheme were as follows:

Bxpected 116 838 97 37 37 30
volatility %

Expected option 6 6 6 6 6 10
life (years)

Risk free rate % 218 1.13 0.46 4.71 4.75 3.98
Bxpected 5 3 3 3 0 0
dividend yield %

At the end of the financial year 125,000 share options met the conditions of exercise and have a weighted average exercise
price of 146p (2024: 135,000 at 147p). The 1,936,720 share options outstanding at 30 September 2025 had a weighted
average exercise price 78p (2024: 285,000 at £1.07) and a weighted average remaining contractual life of 9.2 years (2024: 7.93

years).

The share price at 30 September 2025 was 90.0p (2024: 65.0p). The average market price during the year was 79.4p (2024:
75.8p).

Related party transactions
Transactions between the Company and its subsidiaries, which are related parties, have been eliminated on consolidation and
are not disclosed in this note.

Related party transactions are made on terms equivalent to those that prevail in arm's length transactions only where such terms
can be substantiated.

During the year the Company recharged management senice fees and rent to other wholly owned Group members totalling
£698,000 (2024: £640,000). See Note 14 for the related party balances at 30 September 2025.

Transactions for the year between the Group companies and the associate company, which was a related partyin 2024, were as

follows:
Sales of goods Amount owed (to)/ by
related party
2025 2024 2025 2024
£'000 £000 £'000 £000
Browntech Sales Co. Ltd - 2,492 - 47

Key management who hold the authority and responsibility for planning, directing and controlling activities of the Group are
comprised solely of the Directors. Aside from compensation arrangements including share options, there were no fransactions,
agreements or other arrangements, direct or indirect, during the year in which the Directors had any interest, The Directors'
remuneration is disclosed in the Remuneration Report on page 33 of this document.

Remuneration paid to key management personnel during the year was as follows:

2025 2024
£'000 £'000
Short term benefits 424 624
Post-employment benefits 36 59
Share based payments 21 9

AR1 RO
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The Non-executive Directors received fees for their senices to the Titon Holdings Plc Board as disclosed in the Directors'
Remuneration Report.

Contingent liability

Acomposite company unlimited guarantee has been given by Titon Hardware Limited, to its bankers to secure all the liabilities of
Titon Holdings Plc.

Discontinued operations
a) Description

On 24 October 2024, the Group announced its intention to exit from Korea and had agreed a conditional sale for both the
subsidiary Titon Korea and the associate Browntech Sales Co. Ltd. The associated assets and liabilities were consequently
presented as held of sale in these financial statements.

The process was completed 13 December 2024 where all the conditions of the agreement were met by both parties, including the
receipt of £710k, and is reported in the current period as a discontinued operation. Financial information relating to the
discontinued operation is detailed below.

b) Hnancial Performance and cash flow information

The financial performance and cash flow information presented are for the 12 months ended 30 September 2025 and 30
September 2024.

2025 2024

Note £'000 £'000
Revenue 3 - 2,492
Cost of sales - (2,298)
Gross profit - 194
Distribution costs - (44)
Administrative costs 15 (291)
Goodwill write off - (78)
Profit / (loss) after income tax from discontinued 15 (219)
operations
Share of post-taxloss from associate (15) (114)
Write-down to adjust the carrying value of assets held for 26(c) - (1,480)
sale in associate to fair value less costs to sell
Reclassification of exchange differences to profit or loss on 131 -
disposal of overseas operation
Gain on disposal of investment 40 -
Profit / (loss) from discontinued operations 171 (1,813)
Net cash outflow from operating activities - (43)
Net cash inflow from investing activities - 24
Exchange movement - 2
Net decrease in cash generated by subsidiary - 17)

c) Details of the write-down to adjust the carrying value of assets held for sale for the associate

to fair value less costs to sell

2025 2024

£'000 £000

Consideration agreed net of taxes and legal fees - 704

Carrying amount of investment - (2,184)
Wirite-down to adjust the carrying value of assets held for

sale to fair value less costs to sell B (1,480)

The following assets and liabilities were reclassified as held for sale in relation to the discontinued operation as at 30 September
2024, in relation to the subsidiary Titon Korea Ltd and associate Browntech Sales Co. Ltd:

2025 2024
£'000 £'000
Other receivables - 21

Amounts owed from related parties - 47



26

27

Cash - 15

Total assets of subsidiary - 83
Investment in associate - 705
Total assets held for sale - 788
Trade payables - (76)
Other payables - (62)
Total liabilities . (138)
Net liabilities of subsidiary - (55)

The only asset held for sale relating to the Companys financial position is the investment in associate was £nil (2024: £705k
shown abowe).

Exceptional items

2025 2024
£'000 £'000
Restructuring costs 40 216
Allowance for slow-moving inventories - 1,299
One off sale of slow-moving inventory (185) -
Exceptionals total (145) 1,515

Events after the reporting date

There have been no events after the reporting date up to the date of approval of the financial statements that require adjustment or
disclosure

Summarised consolidated results

2025 2024 2023 2022 2021
Continuing operations £000 £'000 £'000 £'000 £'000
Revenue 15,806 15,476 19,846 19,050 19,835
Gross profit 5,204 4,333 5,921 5,817 7,350
Exceptional items 145 (1,515) (39) (349) -
Operating profit/ (loss) 105 (2,431) (194) (916) 1,117
Income tax credit / (expense) 1 473 25 419 (35)
Profit/ (loss) after tax 116 (1,958) (169) (497) 1,082
Discontinued operations 171 (1,813) (756) (46) (79)
Total profit / (loss) after tax 287 (3,771) (925) (543) 1,003
Dividends - 56 112 502 390
Basic eamings / (loss) per share 249p (32.92p) (6.12p) (3.89p) 9.24p
Assets Employed
Property, plant & 2,828 2,765 3,183 3,321 3,476
equipment
Net cash and cash equivalents 3,516 2,281 2,238 1,726 4794
Net current assets 6,826 6,504 7,957 7,934 9,313
FAnanced by
Shareholders' funds: all equity 11,094 10,935 14,704 15,707 16,414

The five-year summary does not form part of the audited financial statements and is not an IFRS statement.
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	Audit Committee Report
	The Audit and Risk Committee reports directly to the Board on matters concerning the Group's internal financial controls, financial reporting and risk management systems. It identifies areas where action or improvement is necessary and makes recommendations regarding the steps to be taken.
	Composition of the Audit and Risk Committee
	The members of the Audit and Risk Committee are appointed by the Board, typically for three-year terms. The current Committee comprises the Chair, Mr G P Hooper, who brings extensive financial expertise from his career and position as Chief Executive of The Alumasc Group Plc and Mr J Brooke, an ACA qualified professional through Deloitte, with experience chairing and serving on multiple Plc audit committees. It is confirmed that the Titon Audit and Risk Committee continues to possess competence relevant to the sector in which the Group operates.
	Role of the Audit and Risk Committee
	The Audit and Risk Committee operates within clearly defined terms of reference. Its principal functions are as follows:
	Review of financial statements and risks identified
	It is essential that the Group's financial statements are fair, balanced, and understandable. The Committee undertakes a comprehensive review of the Annual Report, subsequently making recommendations to the Board. The Committee has advised that, in its view, the Annual Report and Financial Statements satisfy these criteria and provide shareholders with the necessary information to assess the Group's position, performance, business model, and strategy. The unaudited interim results are also reviewed by the Committee before publication.
	Annually, the Committee evaluates the appropriateness of preparing the Group's financial statements on a going concern basis and makes recommendations to the Board, with conclusions documented in the Directors' Report. The Committee has been actively involved in reviewing and challenging management's financial forecasts and cash flow assumptions, recommending the continued use of the going concern basis for financial statement preparation.
	In planning its activities and reviewing the Auditors' audit plan, the Committee considers the most significant operational and financial risks that could impact the Group's financial statements.
	The Committee identifies the timing of revenue recognition as a significant risk to accurate financial reporting. It reviews management's approach to ensuring that appropriate provisions for credit notes and warranties are recognised.
	The carrying value of the Group's assets, particularly inventory, is a key focus of the Committee. Given the wide range of product lines and their fluctuating sales volumes, each line is assessed at year-end to ensure accurate provisions for obsolescence are made.
	Internal audit
	The Board believes that, due to the size of the business, there is currently no requirement for an internal audit function. This matter is reviewed annually.
	Internal control
	The responsibilities of the Directors concerning the financial statements are described on pages 27 and 28, while those of the Auditors are detailed in the Independent Auditor's Report on page 49. The Committee is tasked with reviewing the design and effectiveness of internal control systems that are designed to prevent and detect fraud and error.
	The Board confirms an ongoing process for identifying, evaluating, and managing significant risks faced by the Group, in accordance with the FRC's Guidance on Risk Management, Internal Control and Related Financial and Business Reporting (September 2014) and Guidance on Audit Committees (April 2016). This process has been maintained throughout the year under review and up to the date of approval of this report and is consistent with the guidance. The Committee has reviewed and updated the process for identifying and evaluating significant risks and the policies for managing them.
	Risks associated with control failures are captured in a Risk Matrix (see Risk Management Report, pages 22-25), which is regularly reviewed by the Board. The matrix details the likelihood and severity of such risks and the controls in place to mitigate them.
	Internal control systems are tailored to meet the Group's specific needs and risk exposures; however, they cannot completely eliminate the risk of failing to achieve business objectives. Key components of the Group's internal controls include:
	The Directors acknowledge their responsibility for establishing and maintaining the Group's system of internal control and risk management, and for reviewing their effectiveness, which has been done during the year. These systems provide reasonable, though not absolute, assurance against material misstatement or loss. Appropriate risk monitoring systems have been in operation throughout the year and up to the approval date of the Annual Report, with regular Board reviews. The Report on Risk Management outlines principal risks, potential impacts, and mitigation measures.
	No significant weaknesses have been identified by the Directors during the year.
	External audit process
	Auditor assessment and independence
	G P Hooper
	Audit and Risk Committee Chair
	i   Goodwill
	ii   Internally generated intangible assets (development costs)
	iii   Computer software
	iv   Other intangible assets
	v   Assets under development
	vi    Subsequent expenditure
	Current tax
	Deferred tax
	Computer software and development cost assets have an average useful life of 5.3 years (2024: 5.4 years).
	Investments comprise direct shareholdings of the ordinary share capital in the following subsidiaries, all of which are included in the Consolidated Financial Statements. A list of the investments in subsidiaries, including the name, country of incorporation and proportion of ownership is as follows:


