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AURRIGO IS A LEADING INTERNATIONAL PROVIDER OF

SMART AIRSIDE SOLUTIONS.

OUR MISSION:

To transform airside operations with our autonomy
software, integrated control systems, and
purpose-built vehicles — enhancing safety,
improving efficiency, and supporting customers’
sustainability targets.

OUR STRATEGY HAS THREE PILLARS:

* Capitalise on our first-to-market position in
autonomous airport Ground Support Equipment
(“GSE") and 33 years of advanced automotive
engineering.
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* Scale internationally through regional hubs in
North America, South East Asia, the Middle East
and Europe, with centralised engineering at
Coventry and local manufacturing and market
access through partners.

Extend autonomous technology to wider safety-
critical markets beyond aviation.




AT A GLANCE

A LEADING INTERNATIONAL PROVIDER OF AUTONOMY SOFTWARE, FULLY AUTONOMOUS
VEHICLES AND MOBILE ROBOTICS PLATFORMS

100+EMPLOYEES
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. GLOBAL OPERATIONS ACROSS
FY25 REVENUE OF £8M '\ 5 GEOGRAPHIES

£14M FUNDRAISE TO SUPPORT SCALING e
LAUNCH OF GLOBAL HUB STRATEGY F 8

30+ YEAR HERITAGE

™ L

Z R AURRIGO IS HEADQUARTERED IN COVENTRY, UK, WITH OFFICES
IN SINGAFPORE, OTTAWA AND CINCINNATI

ABOUT AURRIGO

Aurrigo Infernational plc is a UK based developer and producer of autonomy software, fully autonomous vehi-
cles and mobile robotics platforms.

Aurrigo's autonomy software and controls, designed to operate in safety and security-critical harsh environ-
menfts, have an opportunity to transform airside logistics and bring autonomy to wider markets.

Headguartered in Coventry, UK with offices in Singapore, Cincinnati and Ottawa, the Group has a 33 year heri-
tage designing and supplying automotive vehicle OEM's with highly advanced, innovative product and
system solufions,

Who we serve: Trusted by the World's Leading With a network reaching over 460 Aurrigo provides a total ad
Airports. Aurigo is a trusted partner for some airports globally dressable revenue opportunity
of the world's largest and most advanced air- of over £2bn.

ports, delivering cutting-edge autonomous » »

transport technology solutions.
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PRODUCT PORTFOLIO:

Smart autonomous solutions for safer, more efficient and sustainable airside operations.

AUTO-DOLLYTUG" Autonomous baggage transportation solution for end-to-end operations.

AUTO-SIM" Visualises and opfimises operations using 3D digital twin modeliing.

AUTO-CARGO Recently launched autonomeous vehicle designed to move heavy cargo loads to and from aircrafts.
Elecfric and autonomous fen-seat passenger vehicle designed to provide airside transport for crew,
engineers and staff.

AUTO-CONNECT® A cyber resilient, Fleet Manager and Data Visualisation platform for all of Aurrigo autonomous vehicles.




HIGHLIGHTS

KEY FINANCIAL HIGHLIGHTS

£8.0m £3.3m -£3.0m £11.5m

Total revenue Gross profit Adjusted EBITDA*

*See note 7

Year-end cash position

OPERATIONAL HIGHLIGHTS

¢ Delivered first Auto-Cargo®, the Group's largest
autonomous aviation vehicle to date, developed
in collaboration with UPS, Innovate UK, the Centre
for Connected and Autonomous Vehicles (CCAV)
and East Midlands Airport, extending the Group's
capability into the large air freight market — a
market opportunity approximately ten times larger
than baggage handling by value.

¢ Signed a strategic partnership with Swissport
International AG, one of the world’s leading ground
handling and air cargo providers, securing Swissport's
exclusive operational rights for Aurrigo’s autonomous
solutions at its co-operated locations and materially
extending global go-to-market reach.

¢ Secured a new confract with Teesside International
Airport, which becomes one of the first sites globally
to intfegrate both Auto-DollyTug® and Auto-Shuttle®
solutions.

* Commenced an all-season Auto-Shuttle® trial
at Kanata North Technology Park, Canada,
demonstrating passenger transport capability in a
new geography and operating environment.

* Autonomous division progressed major global
deployment programmes, with new contracts
and trials in the UK, North America and Europe
broadening the customer base alongside the
established deployment at Changi.

¢ Automotive division demonstrated resilience despite
US tariff disruption, with H2 revenues ¢.30% higher
than H1 and full-year performance ahead of revised
expectations announced in August.

* Completed total equity raises of £15.9m in FY25,
comprising the £1.8m January placing announced
in December 2024 and an oversubscribed £14.1m
gross (£13.8m net) placing in September led by
strategic investor Next Gen Mobility, strengthening
the balance sheet and supporting the next phase
of scale.

* Announced a hub and licensing programme at
period end, designed to distribute deployments,
partnerships and operational capability across key
aviation markets, accelerating adoption through
localised manufacturing and partner-led market
access.

POST YEAR END HIGHLIGHTS

* Signed a £6.28m contract with Ulira Global Limited
to design and manufacture 25 autonomous
guided vehicles for airport and passenger fransit
environments — the largest autonomous vehicle
order in the Group's history, phased c.£1.5m in FY26
and c.£4.8min FY27.

e Secured a £4.5m three-year framework agreement
with a long-standing automotive customer to supply
innovative high-performance electrical system sets
for a next-generation supercar programme.

* Established a new UK hub facility at Power Park,
Coventry, comprising 130,615 sq ft across a site
of over six acres — more than three times the size
of the existing UK facility — serving as a centre
for advanced engineering, autonomous vehicle
development and high-volume manufacturing,
and as a test bed and demonsiration showcase for
customers and partners.

* CEO David Keene awarded an MBE in the King's
Birthday Honours for services to the decarbonisation
of airports.

CURRENT TRADING AND OUTLOOK

The Group enters FY26 well capitalised with strong
operational momentum. The Hub-based strategy
launched at the end of FY25 is expected to enhance
customer adoption, improve delivery efficiency and
support expansion into new geographies. While

the challenges associated with scaling disruptive
technology should not be underestimated, the Board
remains confident in the Group's trajectory and the
significant market opportunity ahead.

2 | Aurrigo | Annual Report 2025



e T —

~ STRATEGIC
REPORT

Aurrigo | Annual Report 2025 | 3



STRATEGIC REPORT

Aurrigo is a leading international provider of autonomy
software, fully autonomous vehicles and mobile robotics
platforms. We are transforming airport Ground Support
Equipment (YGSE”) — enhancing safety, improving

efficiency and supporting our customers’ sustainability
targets — and, building on our 33-year heritage

in advanced automotive engineering, extending
autonomous technology to wider safety-critical markets
through our international hub network.

AVIATION:

Smart automated solutions for aviation operations have
become firmly established trends across the industry,
evidenced by rising implementation at major airports
worldwide and continued presentations at leading
aviation conferences. The aviation industry contfinues to
seek gains from improved efficiency, enhanced safety
outcomes, reduced labour constraints and the reduced
environmental impact of electric-powered ground
support equipment (“GSE").

The Directors believe that the processes involved in

the deployment of baggage and cargo to and from
aircraft are ideally suited to automation. These processes
are large-scale, labour-intensive and repetitive, with
demanding operating times that must be coordinated
with complex flight schedules. Passenger volumes
continue to grow rapidly: according to SITA's Baggage IT
Insights 2025, the industry delivered an 8.7% reduction in
baggage mishandling year-on-year despite an 8.2% rise
in traffic. With that pressure set to intensify, the case for
automated solutions continues to strengthen.

The current focus for the Group remains on the
deployment of the Auto-DollyTug® vehicle, which

the Directors believe is the most advanced product
currently available for autonomous baggage and
cargo handling globally. The vehicle has demonstrated
its resilience in a wide range of operational
environments including wet weather, snow and freezing
conditions, heat, humidity, and underground tunnel
operations, as well as alignment to airport equipment,
automated transfer of baggage containers and close
quarter operations to aircraft on stand. Critically, the
vehicle's autonomous technology enables multiple
Auto-DollyTugs® to operate together as a coordinated
fleet, dynamically responding to flight schedules and
optimising airside throughput without additional human
resource. This performance has been validated through
continued testing and live deployments throughout

2025 at airports including Singapore Changi, Amsterdam
Schiphol, Cincinnati/Northern Kentucky International
Airport (CVG) and Teesside International Airport.

The Auto-DollyTug® can now perform tasks which
current ground handling vehicles are not able to
achieve, unlocking operational and financial benefits
of a complete end-to-end autonomous baggage
handling solution.

During the year, the Group delivered an Auto-Cargo®,
its largest and most advanced autonomous aviation
vehicle to datfe. Developed in collaboration with UPS,
Innovate UK CCAV and East Midlands Airport, (CCAV),
Auto-Cargo®is a fully electric, autonomous solution for
towing heavy air freight, with a payload capacity of
16,500kg when hauling a standard trailer. It incorporates
Aurrigo’s proprietary autonomous technology and
provides real-time fleet management capabilities. The
delivery to UPS took place at their East Midlands Airport
facility — the UK's second-largest cargo terminal —
and represents a significant expansion of the Group's
product range into the global air freight handling
market, a market opportunity approximately 10x larger
than baggage handling by market value.

A key strategic milestone during the year was the
signing of a three-year partnership with Swissport
International AG in May 2025, including a six-month

frial agreement with Zurich Airport as the launch site.
The partnership includes exclusive operational rights

for Aurrigo’s autonomous solutions at Swissport’s co-
operated locations, opens the door to Swissport’s global
network of more than 270 airports, and demonstrates
the potential for scalable deployment across a leading
global operator footprint.

At Amsterdam Airport Schiphol, trials progressed to the
point where the Group's Auto-DollyTug® and Auto-
Sim® solutions were formally recommended to Aviation

4 | Aurrigo | Annual Report 2025
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Solutions B.V., the commercial arm of Royal Schiphol
Group. That recommendation provides access to a
network of over 60 airports and is a meaningful step in
growing the Group's international footprint.

In North America, the programme at CVG continued
to advance, supported by the team established on
the ground. The Group also launched Auto-Shuttle® in
Ottawa during the year, deploying the vehicle in a live,
mixed-traffic environment at Kanata North Technology
Park in Canada, demonstrating the Group's passenger
transport capabilities in a new market.

The Group signed a multi-year contract with Tees Valley
Combined Authority to deploy Auto-Shuttle® and
Auto-DollyTug® at Teesside International Airport,
positioning the site as one of the first airports to
integrate mulfiple Aurrigo autonomous solutions in a live
operational environment.

International hub and licensing programme

Towards the end of FY25, the Group announced an
international hub and licensing programme designed to
accelerate global commercialisation while preserving
capital efficiency. The programme aims to establish
four principal regional hubs — in North America
(Cincinnati), South East Asia (Singapore and Malaysia),
the Middle East (Dubai) and Europe (Amsterdam) —
complementing the Group's Coventry headquarters,
which will remain the global centre for engineering,
software development and initial manufacturing.

The hubs will be formed through commercial
collaborations or strategic partnerships at a local or
subsidiary level. Aurrigo would contribute its proprietary
intellectual property, fechnical expertise and
operational knowhow; with regional partners providing
the working capital, market access and operational
support required to accelerate deployment in their
territories. With the exception of Amsterdam, each hub
is expected to evolve toward localised manufacturing
and deployment, allowing vehicles to be assembled

closer to end markets. This is intended to mitigate the
impact of trade barriers and tariffs, reduce logistics costs
and delivery times, and align with regional regulatory
and procurement frameworks, while maintaining
centralised design and quality standards.

The Directors believe this distributed model materially
improves the Group's ability to capture demand from
maijor airports, airlines and ground handlers across
multiple regions, without the capital intensity of building
wholly-owned international operations in each territory.

Following the period end, we secured the Ultra Global
contract — the largest autonomous vehicle order in
the Group's history. It validates the technology and
engineering capability we've spent years developing,
and gives us a defined multi-year build programme to
anchor our delivery plans through FY26 and FY27.

During FY25 the Group focused its sales and marketing
activity on key events in the aviation calendar,
delivering presentations and taking stand space at
CAM Innovators Day, Autonomy London, Cenex, FTE
Global, the International GSE Expo, GC Expo, Transport
Expo Asia, FTE Asia, the Ground Handling International
Annual Conference and the Dubai Air Show.

AUTOMOTIVE:

The Automotive division has supplied premium vehicle
OEMs for 33 years with right first time, high quality, and
technically advanced solutions. Products and services
include wiring harness design and manufacture,
electronic control module design, embedded software
development and advanced customer testing.

The Automotive division operates to the quality
standards of IATF 16949 and is cerfified to ISO 2001 and
ISO 14001. The division has long-standing customer
relationships with Jaguar Land Rover, Aston Martin,
Morgan, Bentley, McLaren, Rolls Royce and emerging
electric vehicle OEMs. Products are embedded info

Aurrigo | Annual Report 2025 | §



Strategic Report continued

multi-year supply and manufacturing contfracts with
long lead time schedules, providing strong forward
revenue visibility.

In addition to the core Automotive division, the
integration of GB Wiring Systems Limited has further
enhanced the Group's capabilities in electrical
systems and control solutions for premium vehicle
manufacturers. The division is fully compliant with all
applicable environmental regulations, including RoHS
and REACH requirements.

The deep engineering capability built across more
than three decades of automotive supply — spanning
electronic control modules, embedded software,
safety-critical systems and electrical architectures

— provides the technical foundation on which the
Group's autonomous vehicle platforms have been
developed. The Automotive division is therefore both
a strategically important business in its own right and
the source of capabilities that underpin the Group's
expansion info autonomous solutions for aviation and
adjacent markefts.

OUR AVIATION BUSINESS MODEL

The first half of FY25 was disrupted by US tariffs on UK
car OEM production volumes and customer-specific
operational issues, leading to schedule deferrals.
However, the Group demonstrated the strength of its
long-standing customer relationships by supporting
key partners through the period of disruption. As
anficipated, activity levels stabilised during the
second half of the year, with H2 revenues c. 30%
higher than H1, delivering full-year revenues of £5.4m
(2024: £5.9m) — a more resilient outturn than the
revised expectations announced in August.

Building on customer growth, new programme wins,
and the successful integration of GB Wiring Systems
Limited, the Directors expect the Automotive division
to maintain its position providing critical solutions to a
host of vehicle OEMs and as trusted partners to Tier 1
suppliers and niche venhicle providers.

The Group's Autonomous/Aviation division has a well-defined, three

stage business model as follows:

* For the purposes of financial reporting the Group combines Autonomous Technology and Aviation Technology into

one operating segment.

Business Model

01

Consultancy

02

Auto-Sim®

Sales, Initial Deployments
and Scale-up

Auto-DollyTug®

03

On-Going Saa$
Platform Revenue

Auto-Connect®

All v
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The Aviation Technology division was established in 2019 to develop smart aviation solutions for baggage and
cargo operations in airports globally. The business model to deliver this opportunity comprises three areas, which are
consulting, product supply and operations and are defined as follows:

(A) SIMULATION AND CONSULTING AUTO-SIM®

Auto-Sim®is a design, development and modelling
software tool that can be used to create a 3D digital
twin simulation of an airport, to visualise existing
operations and plan for future operations using the
Group's automated Auto-DollyTug®. Auto-Sim®is a
sophisticated software tool which is driven by the
airport’s flight schedules. It then opfimises all vehicle
movements required to perform flight servicing,

both prior to and after the arrival of passenger and
cargo aircraft.

Auto-Stack is the Group's Autonomous Driving Software
(ADS) and has been developed solely in-house. Auto-
Stack is a highly complex set of software modules
which conftrol the core vehicle driving functions such
as steering, braking, drive power, multiple sensor
integration, safety, location mapping, localisation to
the map and then route and navigation guidance.
The software stack also interfaces to the outside world
and handles all the communications gateways, cyber
security resilience and all vehicle safety systems.

(B) PRODUCT SUPPLY - Sales, Initial Deployments
and Scale-up AUTO-DOLLYTUG

Auto-DollyTug® is an autonomous baggage and cargo
handling vehicle designed and manufactured by the
Group. The Auto-DollyTug® is designed to carry a single
baggage or cargo container (ULD) and fo tow an
autonomous trailer train of up to five trailers, each with ULDs.

This mirrors real-world operations at an airport where
a fug is used to tow trailers with ULDs that can be
changed to a five-trailer configuration, increasing
efficiencies of movements by 20%.

The vehicle can autonomously navigate to a baggage
loader at the cargo doors of the aircraft and has
sideways drive motion and full 360° rotation capability.

Additionally, the vehicle now has the capability of
autonomously loading or unloading a baggage/cargo
container from either the right or the left-hand side
adding to its flexibility of operations.

Auto-DollyTug® continues to operate successfully in various
weather conditions following the development of Aurrigo’s
software-based 'rain filtering algorithm.” During confinued
testing the vehicle has maintained its full autonomous
operational capabilities at 50mm/hr of rainfall.

AUTO-SIM®

AUTO-DOLLYTUG”

Aurrigo | Annual Report 2025 | 7



Strategic Report continued

Auto-Cargo®
AUTO-CARGO®
Auto-Cargo® is the Group's largest autonomous

aviation vehicle, launched during FY25. A fully electric,
autonomous solution designed for the air freight market,
it has a payload capacity of 16,500kg when hauling a
standard frailer. The vehicle extends Aurrigo’s product
offering beyond baggage handling into the significantly
larger air cargo market, providing customers with a
comprehensive suite of autonomous airside solutions.

Auto-Shuttle® ,
AUTO-SHUTTLE®

Auto-Shuttle® is an electric and autonomous ten-

seat passenger vehicle designed to provide airside
transport for crew, engineers and staff. During FY25,

the Group commenced an all-season trial at Kanata
North Technology Park in Canada, demonstrating the
vehicle's capabilities in a live, mixed-traffic environment.
The deployment of Auto-Shuttle® at Teesside
International Airport further validates the vehicle’s
suitability for multi-modal airport operations alongside
Auto-DollyTug®.

(C) OPERATIONS - Saas$ Platform AUTO-CONNECT®

Auto-Connect® is a cyber-resilient, vehicle fleet
manager and vehicle scheduler platform which has
been developed by the Group and is designed to
monitor and supervise the movements of the Group's
automated vehicles.

The Auto-Connect® platform will generate recurring
revenues for the Group through yearly platform charges
and, importantly, revenues from vehicle movements.
This SaaS model will underpin our growing recurring A
revenue stream.

The Auto-Connect® platform is mandatory for all customers
who want to run the Group's autonomous vehicles.

8 | Aurrigo | Annual Report 2025
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Strategic Report continued

AUTOMOTIVE TECHNOLOGY

The Automotive Technology division, with a heritage
spanning 33 years, was established to design, develop
and manufacture highly advanced, innovative product
and engineering solutions for premium vehicle OEMs
and global Tier 1 manufacturers. Products include
electronic control modules, interior and exterior parts,
high level electronics, ambient light features and safety-
critical systems.

The division works to quality standards IATF 16949,

ISO 9001 and ISO 14001. The division has long-standing
customer relationships with Jaguar Land Rover, Aston
Martin, Morgan, Bentley, McLaren, Rolls Royce and
emerging electric vehicle OEMs.

Products are embedded into multi-year supply

and manufacturing contracts with long lead time
schedules, providing strong forward revenue visibility.
The integration of GB Wiring Systems Limited has further
enhanced our capabilities in electrical systems and
control solutions for premium vehicle manufacturers.

*SAFETY ENGINEERING - I
*EMBEDDED SOFTWARE IN
*TELEMATICS §
YPE VEH

OTYPE MODELLING
*|NTERIOR TRIMMING
URNING & MILLING
*PLASTIC INJECTION MOULDING
*SUPPLY CHAIN CONSOLIDATION

Ivy
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CHAIR'S STATEMENT

ANDREW CORNISH
Non-Executive Chair
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INTRODUCTION - STRATEGIC DELIVERY

This has been a year of continued progress for

Aurrigo, achieved against a backdrop of elevated
macroeconomic volatility. The Group has advanced the
next phase of its autonomous airport programmes, each
of which has required increasing levels of technical

and operational sophistication. This has underpinned
another year of widening market penetration in the
Autonomous division, alongside a resilient Automotive
performance that reinforces the strength and durability
of our longstanding customer relationships.

REVIEW OF 2025 - BUILDING BLOCKS
FOR THE FUTURE

FY25 was characterised by a series of important
milestones across the business, each contributing to

the strengthening of Aurrigo’s long-term position and
prospects. Progress made during the year reflects the
cumulative impact of years of investment in technology,
partnerships and capability, and places the Group on a
strong footing for the next phase of growth.

A key highlight of the year has been the advancement of
maijor global Autonomous projects and the establishment
of new strategic partnerships. The broadening and
deepening of relationships with leading innovators,
including Aviation Solutions B.V., Swissport, Teesside and
long-standing airport partners, has significantly expoanded
Aurrigo’s geographical footprint. As a result, vehicles are
now deployed across a growing number of locations in
North America, APAC, UK and Europe, with this expansion
reflecting both rising customer interest and the Group's
increasing capability to deliver and support autonomous
solutions at scale on a global basis.

Innovation and technology advancement progressed
at pace as vehicles moved into increasingly complex
real-world deployments. The launch of Auto-Cargo®
marked a significant expansion of the Group's
autonomous offering into the large air cargo market,
while advancements across software and systems
capabilities further widened the competitive gap. In
particular, proven capability in interfacing with mission-
critical airport systems at some of the world's busiest
airports, together with strengthened cyber security, has
been instrumental in advancing programmes towards
operational deployment, with these capabilities critical
to customer decision-making and representing a clear
and sustainable competitive advantage.
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Chair's Statement continued

In Automotive, the Group demonstrated the strength of
its long-standing customer relationships by supporting
key partners through periods of disruption, including the
impact of US tariffs and customer-specific operational
challenges. Aurrigo’s ability to respond quickly and
effectively helped restore operations at pace, and, as
anticipated, activity levels increased during the second
half of the year, with the full-year outturn proving more
resilient than the revised expectations announced in
August.

INVESTING IN OUR PEOPLE

The Group continued to invest in its people, growing
the workforce to 112 employees and further diversifying
its geographic footprint with teams established in the
UK, North America and South East Asia. | would like to
thank all our employees for their commitment, expertise
and belief in Aurrigo’s mission. Their contribution remains
cenftral to the Group's progress.

A STRONG AND DISCIPLINED FINANCIAL
POSITION

The Company ends the year in a strong cash position
following continued shareholder support. Total equity
raised during the year was £15.9 million, comprising
the £1.8 million January placing announced in
December 2024 and an oversubscribed £14.1 million
Placing in September anchored by strategic investor
Next Gen Mobility. Together these raises enhance the
Group's flexibility to accelerate delivery of strategic
priorities while maintaining a disciplined and prudent
approach to investment. | would like fo thank existing
shareholders for their ongoing support and welcome
new shareholders to the register.

GOVERNANCE

As previously announced, Executive Director Lewis
Girdwood retired from the Board during the year,
following significant contribution since the Group's IPO in
2022. The Board continues to give active consideration
to its composition and succession planning to support
the Group's next phase of growth.

SUSTAINABILITY — SCALING RESPONSIBLY

As Aurrigo expands its operational and international
footprint, the Group remains committed to scaling
responsibly. This includes maintaining high standards

02 03
Governance Financial Statements

of governance, safety and cyber security, alongside a
focus on sustainability. The ESG Committee continues
to progress the Group's ESG roadmap and monitor
key performance indicators aligned to our broader
sustainability strategy.

The growth of the Autonomous division is also
contributing to improved environmental outcomes
within airports and transportation, through increased
efficiency, reduced emissions and optimised vehicle
utilisation. The contribution of the Group's technology
to airport decarbonisation was externally recognised
post year end with the award of an MBE to CEO David
Keene for services to the decarbonisation of airports.

As deployments confinue to scale across global airport
environments, the Group is building an expanding
evidence base to measure the environmental

benefits of its solutions. Over time, this data will further
demonstrate the environmental and operational
advantages that our technologies can deliver.

OUTLOOK - ON THE CUSP OF INDUSTRY
TRANSFORMATION

Looking ahead, the Group remains focused on
progressing existing programmes, fransitioning customers
from proof-of-concept into operational deployment,

and accelerating delivery through its Hub-based strategy
launched at period end. This approach is expected to
enhance customer adoption, improve delivery efficiency
and support expansion into new geographies.

Aviation infrastructure is entering a period of
unprecedented fransformation, and airports of the
future will look fundamentally different from today.
Aurrigo is well positioned to be part of that change,
having demonstrated since IPO and particularly in FY25
the capability, resilience and ambition to navigate the
challenges of scaling disruptive technology.

While the challenges associated with scaling disruptive
technology should not be underestimated, the Board
remains confident in the Group's trajectory and the
significant market opportunity ahead.

[ G

Andrew Cornish
Non-Executive Chair

3 June 2026
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CHIEF EXECUTIVE
OFFICER'S STATEMENT

PROF. DAVID KEENE MBE
Chief Executive Officer
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OPERATIONAL REVIEW

INTRODUCTION

2025 was an important year for Aurrigo, marked by
confinued operational and strategic progress. During
the year we deepened our relationships with major
airport partners, successfully managed disruption in the
Automotive division, and strengthened our balance
sheet. Despite a challenging external environment, we
stayed focused on execution and delivered against our
strategy, a testament to the quality of our people, the
strength of our customer relationships and the growing
maturity of our technology.

In the Autonomous division, we made real progress in
getting our technology ready for scale-up deployment.
We tested our solutions in live airport environments and
worked closely with customers and partners to prove that
our systems can perform reliably in a variety of real-world
conditions. These steps are helping airports move from
trials to planning full-scale operations, while we continue to
refine and expand our technology to meet their needs.

Alongside this, our Automotive division once again
provided a resilient base for the Group. While it
experienced disruption in the first half of the year as OEM
customers adjusted ordering patterns in response to tariff-
related uncertainty and customer-specific operational
issues, volumes recovered in the second half as we had
anticipated, and we were able to respond quickly to
renewed demand. Longstanding customer relationships
which are supported by disciplined delivery and deep
engineering expertise, helped the division navigate
periods of disruption and maintain its role as a strong
foundation to the wider business.

During the year we also invested across the Group

to position the business for a step-change in growth,
supported by the equity raised. We strengthened

our tfeams in key locations, improved our operational
infrastructure and further aligned our organisation to
support future scale. Taken together, these steps have
placed Aurrigo in a more robust and capable position
with a clearer pathway to growth and a business that is
increasingly well prepared for the next phase of adoption
across our target markets.

This progress culminated in the launch of our Hub strategy
at the end of the year, bringing tfogether years of focused
investment, and marking the next chapter for the Group
as we begin to take what we've built and scale it
internationally.
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FINANCIAL HIGHLIGHTS

The Group delivered a resilient financial performance in
FY25, reporting revenue of £8.0m (FY24: £8.9m), ahead of
the revised expectations announced in August. While the
year presented its challenges, both divisions performed
well and helped to maintain momentum across the
Group.

In Automotive, revenues recovered strongly in the second
half of the year. The business experienced disruption in

H1 due to US tariffs and customer operational issues, but
activity stabilised as anficipated, and the division grew

in the second half, with H2 revenues c. 30% higher than
H1, delivering full-year revenues of £5.4m (FY24: £5.9m).
This recovery highlights the strength of our long-standing
customer relationships and the ability of our engineering
and delivery feams to respond quickly when conditions
change.

Autonomous revenues were £2.6m (FY24: £2.9m).

Several programme milestones moved into the new

year as deployments moved infto more complex phases,
requiring more time to complete, which demonstrates the
increasing maturity of our solutions and the higher level of
integration required by customers.

Adjusted EBITDA loss for the year was £3.0m (FY24: £1.6m),
with loss before tax at £3.9m, in line with expectations.
Gross margins improved during the year while operating
costs rose modestly as we contfinued to invest in scaling
our operations and supporting the expansion of our
international feams.

We end the year in a stronger financial position, with
the capacity to invest in growth initiatives across both
divisions and continue building the capabilities required
to scale.

POST PERIOD END HIGHLIGHTS

Following the period end, we announced a £6.28m
confract with Ultra Global Limited to design and
manufacture 25 autonomous guided vehicles for use in
airport and passenger fransit settings in the UK. This is the
largest autonomous vehicle order secured by Aurrigo
to date and reflects the progress we are making in
turning our technology and engineering capability into
commercial work.

Under the agreement, we will work with Ultra Global to
update and develop its existing vehicle platform using
our experience in autonomous vehicle engineering. The
contract is expected to generate approximately £1.53m
revenue in FY26 and £4.75m in FY27 with engineering
work largely taking place in FY26 and vehicle production
following in FY27.
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We also announced a three-year £4.5m framework
agreement through our Automotive Division to supply
innovative high performance electrical systems for a next
generation supercar programme. The contract is with

a long-standing customer and is expected to generate
£0.81m in FY26 with the remainder placed across FY27 and
FY28.

We further strengthened our team with the appointment
of Mark Gower as Director, Global Airport Operations.
Mark brings more than 25 years’' experience leading
safety-critical aviation operations most recently as
Managing Director of Gatwick Ground Services, and

will support our transition from proof-of-concept trials to
repeatable commercial deployments.

BUSINESS REVIEW

Aurrigo is a UK based developer and producer of
autonomy software, fully autonomous vehicles and
mobile robotics platforms. Aurrigo’s first application is
autonomous airport Ground Support Equipment (GSE)
designed to move cargo, baggage and people between
terminals, baggage halls and airside next to aircraft.

Thus, tfransforming operations that are manually intensive
improving safety, operational efficiencies and meeting
sustainability targets, while navigating growing passenger
volumes, rising costs and increasing labour shortages.

Aurrigo's autonomy software and conftrols, designed
to operate in safety, security sensitive and harsh
environments, have an opportunity to transform airside
logistics and bring autonomy to wider markets.

Over the last year we've seen the level of interest in
automation increase, and it's clear that airports are
increasingly looking to technology as a practical way to
tackle capacity, cost and sustainability challenges.

We deliver a complete end-to-end solution that can
actually operate in the real world. That includes:
Hardware

¢ Auto-DollyTug® - fully autonomous baggage and
cargo handling vehicle

¢ Auto-Cargo® - our largest autonomous vehicle
designed for heavier cargo movements

¢ Auto-Shuttle® — designed to provide safe and efficient
“first and last mile” transportation in airside and other
environments

Software

e Autonomous Driving Software stack (ADS) — our in-
house software platform for autonomous vehicles

¢ Auto-Sim® — airport simulation and modelling tool with
3D visualisation
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Chief Executive Officer’s Statement continued

¢ Auto-Connect® - a cyber-secure fleet management
Saas platform

The work we've done this year has moved us closer to
the point where these solutions are no longer pilots, but
operational tools that airports can rely on.

AUTONOMOUS

MARKET

Interest in autonomous solutions at airports is clearly
growing. Airports are under increasing pressure to improve
efficiency, reduce emissions and manage a fightening
labour market, and they are looking to technology to
help them achieve these goals. We continue to see this
reflected in the number of enquiries and the quality of
opportunities coming through, particularly across Europe,
North America and APAC.

Baggage handling has historically been an area where
change has been slow, so being an early mover continues
to work in our favour. At the same time, the industry is
becoming more comfortable with autonomy which is
helping to drive the broader adoption of our technology.
Around 42% of passengers now have access to real-time
baggage updates, and two-thirds of airlines already offer
automated baggage drop-off'. Even with passenger
numbers hitting a record 5.3 billion in 2024, the baggage
mishandling rate has improved by 8.7% in the past year?.
Automation is making baggage handling faster and more
reliable and Aurrigo’s technology is at the core of helping
airports deliver a better experience for passengers.

PROGRESS ON THE GROUND

This year has been about taking our technology into real
airport environments. We're now moving into the kind

of testing that really shows what our solutions can do in
live operations.

A huge achievement for the business was the delivery of
Auto-Cargo® — our largest autonomous aviation vehicle
to date and a significant expansion of our capability
beyond baggage handling. Progress with one of our
longstanding customers in Asia also continued through
the year, advancing through the defined technical and
operational milestones.

During the year we signed a multi-year contract with Tees
Valley Combined Authority to deploy Auto-Shuttle® and
Auto-DollyTug® at Teesside International Airport. This was

a strategic win for Aurrigo, demonstrating our ability to
deploy multiple autonomous solutions in a live operational

' SITA | Baggage [T Insights 2025 | Airline & Airport Handling Trends
2 Ibid

environment, strengthening our reference base and
supporting the scalability of the Group's platform.

We also entered a three-year strategic collaboration
partnership with Swissport International AG, including a
six-month trial agreement, with Zurich Airport as the launch
site. This is an important partnership for us because it
opens the door to Swissport’s global network of more than
270 airports and demonstrates the potential for scalable
deployment across a global operator footprint.

Meanwhile, at Amsterdam Airport Schiphal, trials
progressed to the point where our Auto-DollyTug® and
Auto-Sim® solutions were formally recommended to
Aviation Solutions B.V., the commercial arm of Royal
Schiphol Group. That recommendation gives us access to
a network of over 60 airports and is a meaningful step in
growing our international footprint.

In North America, our programme at Cincinnati/Northern
Kentucky International Airport (CVG) continued to
advance, supported by the team we've established on
the ground. We also launched Auto-Shuttle® in Ottawa
during the year, which involves the deployment of a
shuttle in a live, mixed-traffic environment.

Across all of these programmes, the focus has been the
same: working closely with customers to understand their
operational needs and refining our solutions accordingly.
The progress we've made this year gives us confidence
that we're moving from trials into genuine deployments.

LAUNCH OF HUB STRATEGY

In December we launched our Hub strategy whichis

an important strategic step in how we plan to scale
internationally. Instead of relying on a single site in the UK,
we're building regional hubs with trusted local partners
to manage manufacturing, assembly, and deployment.
Each hub is also designed to protect our intellectual
property, ensuring that our core technology remains
fully under our control as we grow. The first five hulbos will
be in Coventry, Cincinnati, Singapore/Malaysia, Dubai,
and Amsterdam, giving us a strong presence in these
key regions and a foundation to bring our technology to
airports worldwide.

This approach is a gamechanger for how we operate
globally. With hubs in key regions, we're no longer
constrained by geography, we can get technology to
airports faster, respond to local challenges immediately,
and roll out deployments with far greater efficiency. It
puts Aurrigo in a position to move faster than competitors
and deliver real value to customers wherever they are
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Chief Executive Officer’s Statement continued

and take full advantage of the growing demand for
autonomous solutions at airports.

AUTOMOTIVE

The Automotive division remains a strong and reliable part
of Aurrigo. It continues to generate important cash flow
and keeps our engineering and delivery capability at
world class levels.

The first half of FY25 was disrupted by US tariffs and
customer-specific operational issues, but our teams
responded quickly and activity stabilised in the second
half. That recovery reflects the strength of our long-
standing customer relationships and our ability to manage
complex programmes under pressure.

Looking ahead, Automotive continues to provide
important revenue and cash generation, supporting our
investment in Autonomous while we continue to build new
customer partnerships and deliver for existing ones.

R&D

Our R&D focus remains on improving the capability,
reliability and cost efficiency of our autonomous solutions.
During the year we made further enhancements to both
hardware and software, informed by learnings from our
deployments and customer feedback.

We also continued to build our engineering teams, adding
20 people to the team across the UK and internationally,
including engineers and staff supporting proof-of-concept
trials. This will improve how we work across different
locations to speed up development.

As part of supporting the rollout of our Hub strategy,

we also established an Application Engineering group,
placing experienced engineers closer to our customers
and operational deployments. Acting as a bridge
between ovur field engineering teams and central
engineering capability, they help translate Aurrigo’s
software and technical expertise into solutions tailored to
specific airport operations while also supporting training
and knowledge sharing. This investment strengthens
communication between the hub and deployment
locations and helps speed up the rollout of our intellectual
property while reducing operational risk and time

to market.

As deployments have progressed, Aurrigo’s solutions
have become increasingly embedded within
customers’ airport infrastructure, systems and operating
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environments. Ongoing development of the Group's
software architecture, systems integration capabilities
and cyber security credentials has enabled vehicles to
interface reliably with mission-critical airport platforms,
a requirement for live operational deployment at scale.
These capabilities continue to raise barriers to entry,
deepen customer relationships and create a growing
competitive moat, as few competitors are able to meet
the technical, safety and security standards demanded
by global airports and ground handlers.

CURRENT TRADING & OUTLOOK

The new financial year has started positively and the
pipeline continues to build. We are making steady progress
across our key programmes and working with customers

tfo move from trials into real operational deployment. The
level of interest and tender activity we're seeing reinforces
our belief the market is shiffing and that airports are now
actively preparing for automation at scale.

At the same time, we're focused on scaling in a sensible
way by moving from pilots to larger deployments. This
means we need the right manufacturing and delivery
capability in place, which is why we're rolling out our Hub
strategy and strengthening our engineering feams around
the world.

We remain focused on converting the pipeline info
deployments and continuing to support our customers as
they move through the next stages of their programmes.
Airports are changing and automation is becoming a
more practical and accepted part of how they operate.
While the challenges associated with scaling disruptive
technology should not be underestimated, the Board
remains confident in the Group's frajectory and the
significant market opportunity ahead. With the capability
we've built, the relationships we've established and

the global reach we now have, we are well placed to
capture the opportunities ahead.

[
et
)/

David Keene

Chief Executive Officer
3 June 2026
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CHIEF FINANCIAL OFFICER'S STATEMENT

IAN GRUBB
Chief Financial Officer

| am pleased to present the
Chief Financial Officer’s report
for Aurrigo International plc

for the financial year ended

31 December 2025. This year

has been one of consolidation
in the autonomous division with
confinued progress in aviation
confracts, while automotive has
been impaired by geopoalitical
and customer [T issues. The year’s
results, however, are a positive
reflection of the work and
performance of the business in a
difficult frading environment.

FINANCIAL PERFORMANCE

Total revenue for the year was £8.0 million, representing
a decrease of only 10% from £8.9 million in 2024 against
this difficult tfrading backdrop.

¢ Autonomous Division: Revenue was consistent with
prior year at £2.6 million as existing deployment
confracts ran their course together with new ones
which commenced through the year.

¢ Automotive Division: Revenue remained stable at
£5.4 million, compared to £5.9 million in 2024, a solid
performance despite tariff issues and a cyber-attack
on a key customer during the year as sales recovered
through the last quarter. The division continues to
provide a solid foundation for the company'’s
operations.

The adjusted EBITDA loss for the year was £3.0 million, in
line with expectations.

The company continues to attract grant funding, both for
operating activities and capital projects. Other operating
income for the year includes £0.5 million of grant funded
activity.

R&D ACTIVITY

The company continues to develop its autonomous
capability, capitalising £1.0 million in the year against
which it benefits from R&D tax credits which have been
deferred to release to the income statement in line with
cost amortisation. £0.3 million of capital grant funding has
also been deferred in the year bringing the total deferred
income from grants to £4.4 million. £0.3 million of deferred
income has been released to the income statement

in the year leaving a net deferred income balance of
£3.5 million at the year end.

INTERCOMPANY BALANCES

The Group's infercompany balances effectively represent
the parent company’s long term interest in the subsidiary
entities fo develop autonomous product offerings. Given
the expectation that this investment will contfinue in

the near term until products are fully commercialised,

the Board has reviewed the balances and reclassified
£18.0 million as long-term receivables on the balance
sheet.

CAPITAL RAISING

In January 2025, the company raised £1.8 million as
part of the placing started in December 2024 followed
by a further investor led placing in September 2025

of £14.1 million. Capital was raised partly to facilitate

a move to new premises to support manufacturing
scale-up as autonomous contracts crystallise.

CASH POSITION

As of 31 December 2025, the Company’s net cash
position was £11.5 million leaving the Company very well
capitalised to support its next phase of growth.

7y

/

lan Grubb

Chief Financial Officer
Aurrigo International plc

3 June 2026
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OUR PEOPLE AND CULTURE

GRAHAM KEENE
Corporate Development Officer

OUR PEOPLE

At Aurrigo, our success is not defined just by our
technical innovations and business growth, but also
by the dedicated individuals who drive our company
forward. Our team comprises a diverse group of
talented professionals, each contributing their unique
skills, expertise, and passion to our collective mission.

OUR TEAM

We take pride in fostering a culture of collaboration,
creativity, and continuous learning within our organisation.
From our skilled engineers and technicians to our leaders
and supportive administrative staff, every member of the
Aurrigo team plays a crucial role in our success.

COMMITMENT TO EXCELLENCE

We are committed to attracting, developing, and
retaining top talent in the industry. Our HR function
operates a company-wide skills matrix across

all employees, ensuring competency, targeted
development and clear career progression pathways.
A dedicated 12-month HSE training plan covers
essential topics from manual handling through to waste
management, enhancing workforce awareness and
compliance across the business. All fraining operates
under accredited standards, with the Group audited
under both IATF16949 and ISO14001 by LRQA.

Through competitive compensation, training
programmes and opportunities for career
advancement, we empower our employees to reach
their full potential and achieve their professional goals.

During FY25, the Group continued to expand its
international footprint, with teams now based across
key hub locations to enhance our ability to support
customers and partners globally. There are also
opportunities to work in some of our worldwide locations
to gain valuable experience, enriching both their
careers and our global perspective.
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DIVERSITY AND INCLUSION

Embracing a wide range of backgrounds and perspectives
is essential for driving innovation and fostering a dynamic
work environment. We celebrate the unique experiences
of our employees and strive to create a workplace where
everyone feels respected, valued, and empowered to
contribute their best.

The Group upholds a zero-tolerance policy for
discrimination and provides diversity and inclusion training
across the organisation. Representation metrics are
regularly monitored to ensure progress and accountability,
and our hiring processes leverage recruitment agencies to
promote equitable recruitment.

As at 31 December 2025, our workforce of 112 employees
represents 16 nationalities, with a balanced age distribution
across all age brackets. We continue to provide gender
statistics on an annual basis to trade bodies of which we are
members.

Workforce gender split:
All employees

72%

MALE

28%

FEMALE

Management Board:

84%

MALE

16%

FEMALE

EMPLOYEE WELL-BEING

The well-being of our employees is paramount. We
prioritise health and safety in the workplace and provide
resources and support to promote physical, mental, and
emotional well-being.

Our Mental Health First Aiders provide an initial point of
contact for employees needing support, and the Group
maintains an effective Employee Assistance Programme
alongside its Medi-cash initiatives, both of which
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Our People and Culture continued

continue to be well used and appreciated. The Group
also promotes healthier lifestyles and assists employees
in access to healthcare where possible. We are working
towards accreditation under ISO 45001 Occupational
Health and Safety Management systems, reflecting our
commitment to best practice in workforce safety.

We are committed to maintaining open, two-

way communication with our workforce. Our core
values encourage an approachable workplace
where employees feel comfortable raising issues in
a collaborative environment. A quarterly company
newsletter shares updates, achievements and
recognition across all locations.

EMPLOYEE VALUE PROPOSITION

We maintain a competitive Employee Value Proposition,
including salary packages, share options, performance
bonuses, long service awards, recognition programmes,
and flexible working arrangements where appropriate.
Health and well-being initiatives further enhance our
offering to employees.

The majority of employees remain shareholders in

the Company through the original IPO scheme, and
share options continue to be awarded in appropriate
circumstances, reinforcing a culture of shared ownership
and alignment with the Group's long-term success.

STUDENTS AND APPRENTICES

Aston University KTP Programme

We have a strong frack record with the Aston University
KTP programme. This collaborative initiative, supported
by Innovate UK, seamlessly integrates the academic
prowess of Aston University with our business objectives
to tackle real-world challenges. Building upon our past
achievements, particularly in the realm of machine
learning, we continue to leverage this programme

to develop next-generation capabilities for our
autonomous vehicles.

- UNIVERSITY
Aston University OF THE YEAR
2020 s Cuardian

Professional development

We continue to invest in the professional development
of our people, supporting employees through further
education qualifications and industry-specific training
programmes. During 2025, employees confinued to
undertake funded qualifications including postgraduate
studies in professional engineering in partnership with
Aston University, and accountancy diplomas at further
education colleges.

Apprenticeships and internships

The Group remains committed to supporting the

next generation of engineering talent through
apprenticeship and internship opportunities within our
operations. During the year, the Group supported an
apprenticeship in electrical engineering, providing
hands-on training for a school leaver gaining practical
skills on the Auto-DollyTug® programme. The Group
also maintained its intfernship programme, supporting
a degree student in technology and design gaining
practical experience in autonomous vehicle
development and build.

LOOKING AHEAD

As we look to the future, we remain committed

to nurturing a culfure of excellence, diversity, and
innovation at Aurrigo International plc. With the launch
of our hub and licensing programme, our people

will have growing opportunities to develop skills in
international operations, partner management, and
autonomous technology deployment. By investing in
our people and empowering them to succeed, we are
confident in our ability to continue driving innovation
and achieving our strategic ambitions.

Graham Keene
Corporate Development Officer

3 June 2026
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OUR VALUES

Our core values, that distinguish Aurrigo as a dynamic organisation, are as follows:

n A can-do attitude

B A positive work ethic

B Approachable management and staff

n Experience to help find solutions to problems for our customers

B Being thought leaders in our field

We have developed these values into a graphic which is used when recruiting
and on-boarding new employees, performing appraisals, and engaging with
customers. This graphic is used widely around the organisation reinforcing to all
staff the core values we expect and aim to achieve.
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RISKS REPORT

PRINCIPAL RISKS AND UNCERTAINTIES

The Board maintains a robust risk management
framework aligned with Principle 5 of the QCA
Corporate Governance Code 2023. Each area of the
business is reviewed annually using a methodology
designed to measure, evaluate, document and monitor
risks across all areas of operations.

The Board uses its risk management process to identify,
monitor, evaluate and escalate risks as they emerge,
enabling management to take appropriate action
and enabling the Board to keep risk management
continually under review. The risk register was most
recently reviewed by the Board on 31 March 2026.

Customer concentration

Manufacture at scale

Negative impact to reputation

Failure to secure large profitable

auvtonomous orders

Environment

IT systems failure — Accounting

systems

Fatality or major injury to employee
or third party

Geopolitical unrest

IT systems failure - Internet

The risk factors set out below are those which the Board
believes to be the most material and could adversely
affect the Group's operations, revenue, profit, cash
flow or assets and which may prevent the Group from
achieving its strategic objectives. Additional risks and
uncertainties currently unknown to the Board, or which
are currently believed to be immaterial, may also have
an adverse effect on the Group.

The following table summarises the principal risks and
uncertainties of the Group, fogether with an indication
of movement since the prior year:
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Risks Report continued

RISK DETAILS AND MITIGATION

Details Mitigation

Customer concentration (Increased)

03
Financial Statements

Movement

Exposure: High

—

The Group derives a significant
proportion of its Automotive
revenue from a small number of key
OEM customers, and a significant
proportion of its Autonomous
revenue from a limited number of
airport deployment programmes.
Loss of a major customer or
programme could materially impact
revenue.

The Group continues to diversify its customer
base in both divisions. In Autonomous, the signing
of the Swissport International AG partnership, the
Teesside International Airport contract, the Ultra
Global Limited contract and the ongoing hub
programme are all contributing to a broader and
more diversified revenue base. In Automotive, the
Group supported key customers through periods
of disruption during FY25, reinforcing the depth
and durability of these relationships.

yAll Manufacture at scale (Increased)

The Group's growth strategy requires The Automotive division provides over 33 years

the ability to scale production of
its autonomous vehicles fo meet
anticipated customer demand.
Failure to scale manufacturing
effectively could constrain growth
and delay customer deployments.

of manufacturing expertise and supply chain
capability, providing a robust foundation for
scaling autonomous vehicle production. The
proceeds of the £14.1m fundraise completed
during the year provide capital fo invest in
production capacity. The new UK hub facility
at Power Park, Coventry, secured post year
end, provides 130,615 sq ft of manufacturing
space with capacity for up to 500 vehicles per
annum. The Ultra Global Limited contract for
25 autonomous guided vehicles provides a
significant near-term production programme.

K3 Negative impact to reputation (Increased)

Adverse publicity or a failure to
deliver key milestones as expected
could lead to a reduction in investor
and customer confidence and a
decline in the Company'’s share
price. This could in turn restrict

the Group's ability to raise further
capital to fund its growth strategy.

The Group maintains a proactive investor
relations and communications programme,
supported by regular RNS announcements

and market updates. The Group has a

track record of delivering on its commercial
confract commitments. During FY25, the Group
continued to build credibility through successful
deployments, new contract wins and the
completion of the £14.1m fundraise.

MM Failure to secure large profitable autonomous orders (New)

Failure to secure large, profitable
autonomous vehicle orders
threatens the long-term sustainability
of the business as competition
develops and cash resources are
utilised to fund ongoing operations
and development.

The Group made significant commercial progress
during FY25, signing partnerships with Swissport
International AG and Aviation Solutions B.V. (part
of Royal Schiphol Group), fogether providing
access to networks of over 330 airports. Post year
end, the £6.28m Ultra Global contract — the
largest autonomous vehicle order in the Group's
history — demonstrates the ability to convert
pipeline into material orders. Increased exhibition
and conference activity continues to generate
new prospects and strengthen the sales pipeline.

Risk increased. Customer
concentration has

been elevated to the
Group's highest-ranked
principal risk, reflecting

the continued reliance

on a small number of key
customers in both divisions.

Medium

Risk increased. Elevated
from rank 3 to rank 2,
reflecting the growing
importance of production
scalability as the Group's
order pipeline develops.

Medium

Risk increased. Elevated
from rank 4 to rank 3,
reflecting the Board'’s
recognition that as the
Group's public profile
grows, reputational

risk warrants greater
prominence.

Medium

New risk identified in FY25,
reflecting the Board'’s
recognition that as the
Group moves beyond frials
and towards commercial
scale, the securing of large
orders is crifical fo the
long-term business model.
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Risks Report continued

Details Mitigation Movement

LI Environment (Decreased) Exposure: Medium
Increasingly extreme weather The Group monitors workplace conditions and Risk decreased. Reduced
conditions driven by climate maintains appropriate measures to protect from rank 2 to rank 5,
change present arisk fo employee  employee welfare and equipment in periods of ~ with the Board noting a
welfare and to the Group's extreme heat or cold. The Group's facilities are reduction in likelihood.
equipment and infrastructure, kept under review to ensure they remain suitable
including on-site servers and as climate conditions evolve.

computer systems, across its office
and warehouse environments.

3l IT systems failure — accounting systems (Decreased) Exposure: Low
The Group's accounting systems are The CFO has reviewed alternative ERP systems Risk decreased. Reduced
maintained on Sage Line 50. As the  and, following evaluation at the end of 2025, from rank 1 to rank 6,
Group has grown, there is arisk that  a Sage add-on solution is being implemented reflecting the progress
the current system may no longer which is expected to extend the suitability of the made in addressing system
be fully fit for purpose, potentially current platform for the medium term. Additional limitations through the
affecting the accuracy and features provided by the developer, together Sage add-on solution.
fimeliness of financial reporting. with the potential infegration of an external

manufacturing system, further strengthen the
Group's financial systems capability.

/Al Fatality or major injury to employee or third party (Increased) Exposure: Low

The Group's operations span The Group maintains comprehensive health and  Risk increased. Elevated
manufacturing, warehouse and safety compliance procedures, supported by from rank 10 to rank 7,
live airside airport environments. qualified auditors and risk assessments across all  reflecting the growing

A fatality or major injury fo an operational sites. Health and safety performance scale and geographical
employee or third party could is reported monthly to management and up spread of the Group's
result in regulatory investigation, to Board level. The Group is working towards operations, including live
reputational daomage and disruption accreditation under ISO 45001 Occupational airside deployments.

to operations. Health and Safety Management systems.

3 Geopolitical unrest (New) Exposure: Low
Ongoing geopolitical conflicts, The Group's current autonomous contracts are New risk identified in FY25.
including in the Middle East and largely local to the subsidiary entity in each The Board considers the
Ukraine, have the potential to geography, limiting direct exposure to frade broader geopolitical
disrupt international trade, increase  disruption. Potential revenue streams in conflict-  environment to be a
inflationary pressures, constrain affected regions are expected to remain smallin  principal risk warranting
supply chains and reduce long-haul the near term. The Group's strong cash position disclosure given the
freight availability. These factors of £11.5m at year end provides a buffer against Group's expanding
could dampen sales activity and any near-term impact. international footprint.

increase cost pressures on the
Group's cash reserves.

YAl IT systems failure - internet (New to top 9) Exposure: Low
The Group is reliant on internet The Group has a dedicated leased line in place  New to the principal risk
connectivity for its day-to-day with a four-hour response SLA, providing resilience disclosure. Previously
operations, including telephony and against connectivity failures. ranked 11 on the register,
access to shared data platforms. now ranked 9 following the
Loss of internet service could disrupt removal of other risks from
business operations across the the top 9.

Group's sites.
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ESG REPORT

‘ .
GRAHAM KEENE
Corporate Development Officer

"By focusing on key
areas of the United
Nations sustainable
development goals
we can make the
most effective
changes to have the
greatest impact”

Our ESG Strategy document is published on the
Group's website and provides a framework for the
Environmental, Social and Governance goals against
which we measure our progress. The strategy is aligned
to ten of the United Nations Sustainable Development
Goals where we believe our business can make the
most meaningful contribution: Good Health and Well-
being, Quality Education, Gender Equality, Affordable
and Clean Energy, Decent Work and Economic Growth,
Industry Innovation and Infrastructure, Sustainable
Cities and Communities, Climate Action, Responsible
Consumption and Production, and Partnerships for the
Goals.

In line with our ESG Strategy, we monitor key KPIs

and initiatives to drive success. During 2025, ESG has
remained a standing item on the Board agenda,
with oversight from the ESG Committee, reflecting our
heightened commitment to sustainability across all
operations. The ESG Committee, chaired by Joseph
Elliott, has continued to progress the Group's ESG
roadmap with specific targets and metrics.

Our Autonomous and Aviation products continue to
be a key driving force in helping our customers meet
their own ESG targefts. As our deployments increase
at airports globally, we are continuing fo measure the
tangible environmental benefits delivered through
zero-emission operations across our deployment sites
worldwide.

HOW OUR PRODUCTS SUPPORT
SUSTAINABILITY

The Group's product suite directly enables customers to
operate more sustainably across three complementary
areas. Our Auto-Sim® simulation software digitally models
airport operations to identify efficient and sustainable
solutions, allowing scenarios and benefits to be
evaluated before committing capital or infrastructure
expenditure. Our advanced electric autonomous
vehicles, including the Auto-DollyTug® and Auto-Cargo®,
provide clean, safe and efficient alternatives to
conventional diesel or electric tugs, driving real

change in airside emissions and operational efficiency.
Our Auto-Connect® scheduling and fleet management
software optimises vehicle deployment, reducing

the total number of vehicles required and minimising
emissions across operations.
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ESG Report continued

As deployments scale, we are building the evidence
base to track and measure carbon savings across these
key areas: efficiency gains from our simulation and
consultancy services, carbon savings from autonomous
vehicles compared with conventional alternatives,
optimised scheduling benefits through Auto-Connect®,
and reductions in total vehicle numbers. This data will
provide valuable insight into the environmental and
operational advantages of our solutions.

There are five key pillars which underpin our business
sustainability initiatives and through which our products
benefit our customers, ultimately contributing fo the
UN Sustainable Development Goals:

COST

Customers benefit from more efficient staffing costs,
lower running costs, less delays, faster turnaround times,
less accidents and therefore lower insurance premiums

EFFICIENCY
Provides efficient vehicle scheduling reducing
emissions and improving aircraft turnaround times

CUSTOMER EXPERIENCE
Passengers have a better, faster, more efficient transfer
through an airport and always get their bags on time

H&S

Improves H&S issues for workers and passengers,
minimises aircraft damage and potential costs and
safety issues

ENVIRONMENTAL

Automated vehicles use EV power to move in efficient
deployments, reducing charging times and impact on
the airport operations

ENVIRONMENT

There confinue to be major benefits in environmental
improvement as a result of both electrification of
vehicles and greater operational efficiency, thus
reducing harmful emissions. Our Auto-Sim® tool helps
airports model and quantify potential carbon savings
before implementation, supporting informed decision-
making on fleet fransitions.

The social and safety benefits are also significant in
terms of reducing highly manual jobs in tough conditions
and replacing them with cleaner technical roles. The
reduction in both industrial accidents and unreported
and reported damage to aircraft enhances the lives of
many people working in airside environments.

The Group has successfully maintained its ISO14001
Environmental accreditation following the latest external
audit by LRQA, demonstrating our ongoing commitment
to environmental management. Our Automotive
division continues to operate under fully audited
ISO14001 environmental standards, ensuring the business
minimises its environmental impact. The Group also
holds IATF16949 accreditation, with training and quality
processes audited by LRQA across the organisation.

We contfinue to monitor and reduce the use of
packaging and recycle as much as possible. Our waste
management partner Veolia supports us in tracking
diversion rates and identifying further opportunities for
improvement. During 2025, 11.5 tonnes of waste were
collected from the Group's UK facilities, with 100%
diverted from landfill and a recycling rate of 40.16%.
Carbon savings through our waste management
programme with Veolia totalled 976 kg CO2.

ENERGY USAGE

We monitor energy usage monthly at Management
Review meetings and Board meetings. We continue

to implement energy-efficient initiatives such as LED
lighting installation and improved building insulation. As
the Group's operations expand internationally through
our hub programme, we are also working to establish
consistent energy monitoring practices across all our
locations.
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ESG Report continued

DEVELOPING OUR PEOPLE

The physical and mental wellbeing and safety of all our
staff remains a top priority. Our sustainability framework
recognises that developing our people is central to
achieving our wider ESG objectives, contributing directly
to the UN Sustainable Development Goals of Good
Health and Well-being, Quality Education, Gender
Equality, and Decent Work and Economic Growth.

The Group invests in accredited training,
apprenticeships, further education and internship
programmes to develop talent at all levels, and
maintains a proactive approach to employee health
and wellbeing through Mental Health First Aiders, an
Employee Assistance Programme, and a commitment
to achieving ISO 45001 Occupational Health and
Safety accreditation. We promote diversity and
inclusion across the organisation with a zero-tolerance
policy for discrimination and regular monitoring of
diversity metrics.

A detailed account of our people initiatives, including
the skills matrix, fraining programmes, Employee Value
Proposition, apprenticeships, and diversity commitments,
is set out in the Our People section on page 17 of this
report.

COMMUNITY ENGAGEMENT

The Group remains committed to supporting its locall
community and the broader industry. During FY25, the
Group continued its engagement with industry bodies
and participation in key aviation events, including the
International GSE Expo, FTE Global, the GHI Annual
Conference, and the Dubai Air Show, amongst others.
These engagements support knowledge sharing and
help to advance the adoption of autonomous and
sustainable technologies within the aviation industry.

The Group also continued its collaboration with
academic institutions, including the Aston University
KTP programme, supporting the development of
future talent and innovation in autonomous vehicle
technology.
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Post year end, the Group secured Aurrigo Power

Park, a new 130,615 sq ft hub in Coventry built to
higher environmental specifications than its previous
premises — including upgraded materials, improved
insulation and more energy-efficient operating systems
— and expected to deliver measurable reductions in
operational energy intensity and emissions as activity
fransitions through FY26.

GOVERNANCE

The Group's governance framework is set out in detail
in the Corporate Governance Report on page 30 of this
report. ESG considerations are embedded within Board
decision-making, with ESG as a standing agenda item
and oversight of initiatives including carbon fracking,
social impact, and diversity.

The Group also benefits from grant funding to support
both operating activities and capital projects, with
£0.5m of grant-funded activity recognised during

the year.

Graham Keene
Corporate Development Officer

3 June 2026
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SECTION 172 STATEMENT

The Board remains committed to promoting the
long-term success of Aurrigo International plc for the
benefit of its members as a whole. Throughout FY25, in
making decisions the Directors have had regard to the
matters set out in Section 172(1) of the Companies Act
2006 — including the likely long-term consequences
of decisions, the interests of our employees, fostering
business relationships with customers and suppliers,

the impact of our operations on the community

and environment, maintaining a reputation for high
standards of business conduct, and the need to act
fairly between members.

We have identified our key stakeholder groups as
Investors, Employees, Customers, Suppliers, and
Communities, and outline below how the Board
engaged with each during the year and the resulting
impact. This approach aligns with the QCA Corporate
Governance Code principles on stakeholder
engagement.

This Section 172(1) statement is included in the Strategic
Report and was approved by the Board on 3 June 2026.

KEY BOARD DECISIONS IN FY25

During FY25, the Board considered the following key
matters, taking into account the interests of stakeholders
and the long-term impact of its decisions:

Capital raises: The Company completed total equity
raises of £15.9m during the year, comprising the £1.8m
January placing announced in December 2024 and
an oversubscribed £14.1m gross (£13.8m net) placing
in September 2025 anchored by strategic investor
Next Gen Mobility. The September placing was
structured as a placing, subscription and WRAP retail
offer to ensure smaller investors could participate
alongside institutional investors, reflecting the need to
act fairly between members.

Hub and Licensing Programme: The Board approved
the launch of the Hub and Licensing Programme at
period end, following engagement with customers,
partners and the executive team. The programme is
infended to support international scale-up through
regional hubs delivering localised manufacturing,
partnerships and operational capability in key
aviation markets.

Strategic partnerships and customer wins: Key
decisions included the three-year partnership

with Swissport Intfernational AG, the multi-year
Teesside International Airport confract, the launch
of Auto-Cargo® in collaboration with UPS, Innovate
UK, the Centre for Connected and Autonomous
Vehicles ("CCAV") and East Midlands Airport,

and the all-season Auto-Shuttle® trial at Kanata
North, Canada — each expanding the Group's
commercial footprint.

ESG oversight: ESG remained a standing Board
agenda item throughout the year, with oversight of
carbon tracking, social impact and diversity. The
award of an MBE to CEO David Keene for services
to the decarbonisation of airports — recognised
after the period end — externally validated the
conftribution of the Group's technology to airport
sustainability.

Board succession: Following the retirement of
Executive Director Lewis Girdwood in November
2025, the Board gave careful consideration to
its composition and continues to give active
consideration to succession planning to support
the Group's next phase of growth.
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OUR STAKEHOLDERS, AND WHY WE ENGAGE

Investors

We have a strong and supportive investor base whose
ongoing support is key to realising the growth ambitions
of the Group.

Engagement (including topics of engagement)

Board-led engagement during the FY25 fundraises investor
roadshows, calls, and one-on-one meetings. Major
shareholders were consulted to shape the fundraising
structure; smaller investors included via WRAP retail offer.
Transparent communications continued through RNS
updates, trading updates, interim results, and shareholder
Q&A sessions. The Group presented at the Mello 2025
Conference.
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Customers

Effective communication with our customers is
fundamental to our success.

Engagement (including topics of engagement)

Deep engagement with Singapore Changi Airport, Royal
Schiphol Group, and other deployment partners. Signing
of strategic partnership with Swissport International AG.
Demonstrations and feedback sessions at industry events
including FTE Global, the GHI Annual Conference, the
Dubai Air Show, and Autonomy London.

Impact of Engagement (actions and outcomes)
Successfully raised £15.9m over two funding rounds,
enabling scale-up of autonomous vehicle production and
global deployments. Aftracted Next Gen Mobility as the
Group's first strategic investor. Retail inclusion demonstrated
fairness; investor feedback helped refine the hub and
licensing strategy.

Impact of Engagement (actions and outcomes)
Strengthened relationships advanced pilofs to confract stages.
Customer insights shaped product improvements. Hub and
licensing programme launched at period end partly in direct
response to customer feedback.

Employees

Employees are at the heart of our business and the key to
ensuring delivery of our plans.

Engagement (including topics of engagement)

Regular CEO briefings enhanced direct communication.
Pay adjustments and succession planning addressed
evolving needs. Continued investment in fraining, wellbeing
programmes, and the Mental Health First Aider initiafive.

The relationship with our suppliers is crucial to ensuring
the timeliness and security of our raw material supply.

Engagement (including topics of engagement)

Early engagement for production ramp-up and business
reviews. The Automotive 33-year supply chain expertise
supported effective collaboration.

Impact of Engagement (actions and outcomes)
Maintained strong retention of key talent. Employees given
opportunities to confribute fo international deployments
and hub operations, supporting career development.
Workforce grew to over 112 employees.

Impact of Engagement (actions and outcomes)

Maintained supply chain resilience during global
uncertainty, including US tariff disruption to OEM production.
Critical parts delivered on time, enabling key project
milestones.
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Section 172 Statement continued

Communities

We believe that it's important to support the communities
that support our businesses.

Engagement (including topics of engagement)
Community and educational outreach including the Aston
University KTP programme. Participation in sustainability
forums and industry events. ESG performance reviewed by
dedicated Board committee.

Impact of Engagement (actions and outcomes)
Strengthened local reputation and inspired future engineering
falent. ESG commitments translated info action, including zero-
emission trials logged at deployment sites.
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INTRODUCTION TO GOVERNANCE

DEAR SHAREHOLDERS,

| am pleased to present the Group's Corporate
Governance Report for the year ended 31 December
2025. As a publicly listed company, we continue to
uphold the high standards of governance that our
shareholders, employees, customers, and broader
society expect from us.

COMPANY DEVELOPMENT

This year has seen the Board continue to evolve to
support our growth ambitions. The successful completion
of the £14.1m fundraise in August/September 2025,

the signing of major strategic partnerships, and the
launch of the hub and licensing programme have each
required careful Board oversight and governance.

The Board composition was updated during the year
following the retirement of Executive Director Lewis
Girdwood in November 2025, and the remaining Board
members bring collective experience in aviation,
automotive technology, international markets, and
corporate finance that provides valuable oversight of
our growth strategy.

BOARD EFFECTIVENESS

In line with our commitment to regular Board evaluation,
we conducted our annual review of Board effectiveness
during FY25. This review confirmed that our governance
structures are functioning well while identifying areas

for continued focus, particularly around succession
planning as we continue to scale our operations
globally and the composition of the Board following
Lewis Girdwood's retirement. The Board has followed up
on these findings with clear actions to further strengthen
our governance framework.

CULTURE AND VALUES

Our values form the foundation of our operations and
how we engage with all our stakeholders, with a strong
culture of integrity, tfransparency, and accountability
being central fo this.

As we have expanded our operations during 2025,
particularly through our hub programme and new
international deployments, we have been careful

to maintain our culture across all our locations. The
Board has overseen enhanced training programmes to
ensure our shared values are embedded throughout
the organisation, recognising their importance in our
continued success.

We believe that transparency about our culture and
values is essential for our stakeholders, including our
employees, investors, and the wider community.

STAKEHOLDERS

Whilst greater detail on the Group's engagement

with specific stakeholder groups can be found in our
s.172 statement on page 26 of this report, we wish to
emphasise the Group’s commitment to the long-term
growth and development of all stakeholder groups. In
2025, we further enhanced our stakeholder engagement,
with particular focus on our investor communications
during the fundraising process, the launch of our new
investor hub, and our expanded customer engagement
as we deployed our autonomous vehicles at airports
around the world and launched the hub and licensing
programme.

4 o G

Andrew Cornish
Non-Executive Chair

3 June 2026
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BOARD OF DIRECTORS

ANDREW CORNISH
Non-Executive Chair

DAVID KEENE MBE
Chief Executive Officer

GRAHAM KEENE
Corporate Development
Officer

IAN GRUBB
Chief Financial Officer

Andrew has spent the
majority of his career in the
aviation and automotive
industries, as CEO of Liverpool
Airport Holdings Ltd, Executive
Board member at Aer Lingus,
Managing Director and
Group Board Director at
Manchester Airport Group.
Prior to aviation he was

the Managing Director of
Unipart’s Automotive Division.
His early career was spent at
Eastman Kodak. Andrew is
currently CEO of Middlesex
County Cricket Club and
previously CEO of Somerset
County Cricket Club. Andrew
is a Fellow of the Royal
Aeronautical Society, Fellow
of Liverpool Hope University
Business School, and guest
lecturer to Liverpool University
MBA program.

Committee membership:

David has over 40 years’
experience in the Automotive
industry, including more than
30 years building Aurrigo.
David founded RDM Group,
in 1993 after 11 years at Rover
Group having started on

the graduate recruitment
and development program
and leaving at senior
management level. David

is a founding member and
sits on the board of the UK
Automotive Council which
has set the strategy for
Automotive in the UK for the
last 13 years and the board
of Warwick Manufacturing
Group (WMG) High Value
Manufacturing Catapult.
David graduated from
Coventry University with

a BSc in Electronics and
Electrical Engineering and

is a Fellow of the Institute of
Engineering and Technology
(FIET) and the Royal Society
for the Encouragement

of Arts, Manufactures and
Commerce (FRSA). In 2025,
David was awarded a
Member of the Order of

the British Empire (MBE) in
the King's Birthday Honours
for his contribution to the
decarbonisation of airports.

Graham has 38 years’
experience across
management services,
production, and finance

in automotive and
manufacturing, holding both
the manufacturing director
role and CFO position at
RDM Group for 30 years.
Previous roles included
Management Services at
Royal Doulton, and Business
Process Development

at Sandwell MBC having
previously worked in
organisational development
at West Midlands Fire Service.
Graham was a co-founder
of RDM Group in 1993 with his
brother, David Keene.

lan joined Aurrigo as CFO

in February 2022 bringing
extensive accountancy
experience from a broad
spectrum of industries. His
previous roles include Leacy
Classic Motor Group, Jupiter
Marketing Limited, THE
Distribution Ltd and Holiday
Hypermarket - a travel
agency with 37 hypermarkets
with a furnover of c£350m
sales. He also worked at Red
Mill Snack Food Ltd and TSB
plc. lan trained at Touche
Ross and graduated from the
University of Warwick with a
degree in Classics.
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PENNY COATES
Non-Executive Director

JOSEPH ELLIOTT MBE
Non-Executive Director

PETER WHITING
Non-Executive Director

Penny’s executive career
began in Manufacturing

with Mars and then Walkers
Snackfoods (PepsiCo),
followed by Retail, first in
Strategy Development at
Boots then becoming a
Director of various Business
Units and then of Own

Brand for Asda (Walmairt).
She moved into Airport
management with the
Manchester Airport Group as
MD of Airports, Group COO
and Main Board Director. As
a Non-Executive Director,
she was interim Chair for the
East Midlands Freeport and is
now Deputy Chair of Chester
Z00, Advisor to the Councils
of Birmingham (in relation to
Birmingham Airport), a Trustee
of Leicester Cathedral, a
Trustee of the National Forest,
and a Trustee of the National
Space Cenfre. Penny is also
a Deputy Lord Lieutenant for
Leicestershire. Penny brings
prior Non-Executive and
Advisory experience with the
Airport Operators Association,
AMP Capital (member

of Luton Airport Board),

The Cooperative Society,
Loughborough University and
Melton Building Society.

Committee membership:

Joseph has considerable
experience in the automotive
industry and has previously
been Chair of both SPA DIY
Motor Stores and A1 Motor
Stores. He is a director and
trustee of Jaguar Daimler
Heritage Trust. Previously

he served on the Society

of Motor Manufactures
Aftermarket Committee

from 1990 to 2000 and was
Coventry City Football Club
Chairin 2007. He ran his family
firm, Ellioft’s car parts and
accessories from 1959 to 2004
and has held numerous other
roles including, Chair and
Director of A1 Motor Stores,
Director of Baby Lifeline
Charity, Chair of Coventry
Transport Museum, Director
Culture of Coventry, Coventry
City of Culture Development
Board Director, and member
of NSPCC Coventry Business
Board.

Peter had a twenty-five year
career as an investment
analyst in equity capital
markets, and has spent the
past fourteen years as a
Non-Executive Director on
the board of several public
and private companies
(currently including Kooth
plc, Celebrus Technologies
plc and everplay group plc).

He has experience in a broad
range of sectors, but focused

particularly on fechnology,
including software and
engineering.

Committee membership:

Committee membership:

Committee Key:

Audit

Remuneration

Nominations

ESG

Chair
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CORPORATE GOVERNANCE REPORT

AIM-gquoted companies are required to adopt a
recognised corporate governance code with effect
from their admission to trading on AIM, however, there

is no prescribed corporate governance regime for

AIM companies. The QCA has published the QCA
Governance Code, a set of corporate governance
guidelines, which include a code of best practice,
comprising principles infended as a minimum standard,
and recommendations for reporting corporate
governance matters. The Directors acknowledge the
importance of high standards of corporate governance
and intend, given the Group's size and the constitution of
the Board, to comply with the QCA Code.

The Board has established an Audit Committee, a
Remuneration Committee, a Nominations Committee
and an ESG Committee, with formally delegated duties
and responsibilities as described below.

BOARD COMPOSITION AND
INDEPENDENCE

The Board meets at least eight times a year to review,
formulate and approve the Group's strategy, budgets
and corporate actions and oversee the Group's progress
towards its goals. The Board met nine times during 2025,
with additional meetings held to consider the fundraising
completed in August/September 2025 and the launch

of the hub and licensing programme in December

2025. The Board has established an Audit Committee, a
Remuneration Committee, a Nominations Committee and
an ESG Committee with formally delegated duties and
responsibilities and with written terms of reference. From
fime to time, separate committees may be set up by the
Board to consider specific issues when the need arises.

Following the retirement of Executive Director Lewis
Girdwood in November 2025, the Board consists of

four Non-Executive Directors (including the Chair) and
three Executive Directors. The Group regards all of the
Non-Executive Directors as “independent Non-Executive
Directors”.

The Board believes this combination of Executive and
Non-Executive Directors allows it to exercise objectivity
in decision making and proper control of the Group's
business and that this composition is appropriate in view
of the size and requirements of the Group's business.
However, the Board will continue to monitor the
composition and balance of the Board, particularly in
light of Lewis Girdwood's retirement.

MATTERS RESERVED TO THE BOARD

The Group has adopted a policy regarding matters
reserved for the Board. Those matters include (amongst
other things):

¢ Board appointments or removals, following
recommendations from the Nominations Committee.

¢ The appointment of directors to specified offices of
the Board (including the Chair).

e Conftracts not in the ordinary course of business.

CHAIR’S ROLES AND RESPONSIBILITIES

The Chair is responsible for the overall effectiveness of
the Board through the provision of agendas, support
for directors and directorship of the fone and style

of the meetings. The Chair sets the Board's agenda
and ensures that the Board receives accurate, timely
and clear information and that there is a culture of
openness, challenge and debate.

BOARD COMMITTEES

AUDIT COMMITTEE

The Audit Committee is chaired by Peter Whiting
and compirises all four Non-Executive Directors. The
Committee met three times during the year. The terms
of reference of the Audit Committee reflect current
best practice, including authority to recommend

the appointment, re-appointment, and removal of
the external auditors; and ensure the objectivity and
independence of the auditors including occasions
when non-audit services are provided. Further details
of the Committee’s work are set out in the Audit
Committee Report on page 42.
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Corporate Governance Report continued

During 2025, the Audit Committee focused particularly on:

¢ Reviewing the Group'’s risk management framework,
including the new geopolitical and trade policy risk
arising from US tariffs

¢ Overseeing the financial aspects of the £14.1m
fundraising

* Evaluating the ongoing independence of the
external auditor

* Monitoring the Group's financial reporting processes,
particularly in relation to the increasing complexity of
the business as it expands internationally through the
hub and licensing programme

REMUNERATION COMMITTEE

The Group has established a formal and fransparent
procedure for developing policy on executive
remuneration and for fixing the remuneration packages
of individual Directors. The Remuneration Committee

is chaired by Penny Coates and comprises all four
Non-Executive Directors. The Committee met two times
during the year. It also has authority to grant share
options and any other equity incentives as part of
overall remuneration packages. Further details of the
Committee’s work are set out in the Remuneration Report
on page 44.

In 2025, the Remuneration Committee's work included:

* Reviewing executive remuneration packages in
the context of the Group’s continued growth and
international expansion

¢ Considering appropriate long-term incentive
arrangements for key personnel as the Group
expands internationally through its hub programme

¢ Reviewing market benchmarks and ensuring
competitiveness of compensation packages to
attract and retain talent

02 03
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NOMINATIONS COMMITTEE

The Group has established a formal and transparent
procedure to review the composition and efficacy of
the Board. The Nominations Committee is chaired by
Andrew Cornish and comprises all four Non-Executive
Directors. The Committee met once during the year.

During 2025, the Nominations Committee:

e Gave careful consideration to Board succession
planning following the retirement of Lewis Girdwood
in November 2025

 Instigated a skills assessment of the Board in relation
to the Group's evolving strategic objectives

¢ Reviewed the induction process for any future Board
appointments

e Evaluated the balance of skills, knowledge, and
diversity on the Board

ESG COMMITTEE

The ESG Committee has oversight over the Group's
approach to ESG matters and is chaired by Joseph
Elliott, with Non-Executive Directors Penny Coates,
Peter Whiting and Andrew Cornish as members. The
Committee met two times during the year.

Key ESG Committee activities in 2025 included:

* Monitoring the Group's carbon tracking and
environmental management across operations

¢ QOverseeing diversity and inclusion initiatives for the
workforce

¢ Reviewing community engagement programmes,
including academic partnerships

¢ Progressing the ESG roadmap with specific targets
and metrics
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BOARD MEETING ATTENDANCE

The Board met nine times during 2025 and all Directors attended all meetings except for Lewis Girdwood, who retired

from Aurrigo in 2025.
Audit Remuneration

Director Board Committee Committee
(9) (3) (2)
Non-Executive Directors
Andrew Cornish (Chair) 9/9 3/3 2/2
Penny Coates 9/9 3/3 2/2
Peter Whiting 9/9 3/3 2/2
Joseph Elliott 9/9 3/3 2/2
Executive Directors
David Keene 9/9 - -
Graham Keene 9/9 - -
lan Grubb 9/9 - -
Lewis Girdwood! 2/7 - -

' Lewis Girdwood was unavailable from April 2025 due to jury service and subsequently retired from the Board in
November 2025.

INTERNAL CONTROLS COMMUNICATIONS WITH

The Board has overall responsibility for the Group's SHAREHOLDERS

system of internal confrols and for reviewing its The Board views the Group's annual report and
effectiveness. The intfernal controls are designed accounts as well as its half year report as key

to manage rather than eliminate risk and provide communication channels through which progress
reasonable, but not absolute, assurance against in meeting the Group's objectives and updating its
material misstatement or loss. strategy is reported to all shareholders.

The key elements of the Group's system of internal In addition, the Board uses the AGM as a primary
controls are as follows: mechanism to engage with shareholders, both to give

information and receive feedback about the Group
and its business. The Company’s website is updated

regularly with details of the Group's activities and copies
¢ Comprehensive budgeting, forecasting and reporting of all public announcements.

systems, with regular review of performance against
budget and prior year.

* Clear organisational structure with defined levels of
responsibility and delegation of authority.

The Chair, the Chief Executive Officer and the Chief

Financial Officer undertake meetings with key

¢ Policies and procedures for the approval of major shareholders and analysts following publication of the
commitments and capital expenditure. intferim and full year results. During 2025, the Board

« The Audit Committee reviews the effectiveness of the ~ substantially expanded ifs shareholder engagement

internal control environment and reports ifs findings to ~ Programme in connection with the £14.1m fundraise
the Board. and the appointment of a joint broker.

ELECTION AND RETIREMENT OF DIRECTORS

Whilst the 2024 Annual report stated that Peter Whiting
would not offer himself for re-election in 2026, the Board
has subsequently asked Mr Whiting to remain in office,
and he has agreed to stand for re-election af this year's
meeting. The Directors will retire and offer themselves for
re-election at the 2026 AGM.
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COMPLIANCE WITH THE QCA CODE

As a company that is admitted to trading on AIM, the Group is ot required to adopt a specific corporate
governance code. However, the Group is required to provide details of the corporate governance code it
has decided to adopt, state how it complies with that code and provide an explanation where it departs from
compliance with that code.

The Group adopted the QCA Code on admission to AIM and continues to adhere to its principles following the
publication of the updated Code in November 2023. The 2023 Code applies to financial years beginning on or
after 1 April 2024, and FY25 represents the Group's first full year of reporting under the updated Code. The Board
has reviewed the updated Code and is satisfied that our current governance arrangements are compliant with the
revised principles and practices.

The Directors believe that the QCA Code provides the Group with the framework to help ensure that a strong level of
governance is maintained, enabling the Group to embed the governance culture that exists within the organisation
as part of building a successful and sustainable business for all of its stakeholders.

THE GROUP COMPLIES WITH THE TEN PRINCIPLES OF THE QCA CODE, AS DETAILED BELOW.

Principle 1

Establish a purpose, The Group's purpose, business model and strategy are set out in pages 3 to 9 of this
strategy and business report. The Directors believe that the Group’s model and growth strategy will help
model which promote to promote long-term value for shareholders. An update on strategy is given in the
long-term value for Strategic Report within this annual report. The principal risks facing the Group are set out
shareholders on page 20 of the annual report. The Directors have implemented a risk management

framework and continue to take appropriate steps to identify risks and undertake
necessary mitigation strategies to manage these risks.

Principle 2

Promote a corporate The Board recognises that their decisions regarding strategy and risk impact the corporate
culture that is based culture of the Group and that this willimpact performance. The culture is set by the Board
on ethical values and and is considered and discussed at Board meetings, with the Board aware that the tone
behaviours and culture it sets impacts all aspects of the Group and employee behaviour.

The Board promotes a culture of integrity, honesty, frust and respect and all employees
of the Group are expected to operate in an ethical manner in all of their internal and
external dealings.

The staff handbook and policies promote this culture and include such matters as
whistleblowing, social media, anti-bribery and corruption, communication, and general
conduct of employees. The Board takes responsibility for the promotion of ethical values
and behaviour throughout the Group, and for ensuring that such values and behaviours
guide the objectives and strategy of the Group. The Group also has an established code for
directors’ and employees’ dealings in securities which is appropriate for a company whose
securities are fraded on AIM, and is in accordance with Rule 21 of the AIM Rules and MAR.

The Directors believe that a long-term sustainable business model is essential for
discharging the Board’s responsibility to promote the success of the Group, its
employees, shareholders, and other stakeholders of the business. In considering the
Group's strategic plans for the future, the Directors proactively consider the potential
impact of decisions on all stakeholders within the business, in addition to considering the
broader environmental and social impact as well as the positive impact the Group can
have within the local communities in which it operates.

The Group takes a zero-tolerance approach to slavery and human trafficking within its
operations and supply chain.
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Compliance with the QCA Code continued

Principle 3

Seek to understand and
meet shareholder needs
and expectations

The Board is committed to and actively encourages effective relationships and
communication with the Group'’s shareholders. During 2025, the Directors undertook an
extensive investor roadshow as part of the £14.1m gross fundraising completed in August
and September 2025, which provided the Group with further insight as to shareholder
expectations as the Group continues to grow. The appointment of a joint broker in
December 2025 further enhanced the Group's capital markets engagement.

All shareholders are actively encouraged to participate in the Group’s annual general
meetings (“AGM”"). The notice of AGM will be sent to all shareholders and will be
available for download from the Group's welbsite.

The Group seeks to maintain an active dialogue with shareholders, who are kept up

to date with the Group's developments by way of announcements made through a
Regulatory Information Service on matters of a significant substance and/or a regulatory
nature. Updates are provided to the market from time to time, including any financial
information, and any expected deviations to market expectations are announced
through a Regulatory Information Service.

The Group's AGM is an opportunity for shareholders to meet with the Chair and
other members of the Board. The meeting is open to all shareholders, giving them
the opportunity to ask questions and raise issues during the formal business or, more
informally, following the meeting. The results of the AGM are announced through a
Regulatory Information Service.

The Board is keen fo ensure that the voting decisions of shareholders are reviewed and
monitored, and the Group engages, as appropriate, with shareholders who do not vote
in favour of resolutions at AGMs.

All contact details for investor relations are included on the Group's website.

Principle 4

Take into account

wider stakeholder
interests, including social
and environmental
responsibilities, and their
implications for long-term
success

The Group takes its corporate social responsibilities very seriously and is focused on
maintaining effective working relationships across a wide range of stakeholders including
shareholders, staff, and customers, as part of its business strategy. The Directors maintain
an ongoing and collaborative dialogue with such stakeholders and take all feedback
into consideration as part of the decision-making process and day to day running of the
business.

During 2025, the Group has continued to embed its ESG framework, with ESG remaining
a standing item on the Board agenda. This formalises environmental and community
considerations in governance, with oversight on initiatives including carbon fracking,
social impact, and diversity.

Details of the Group's ESG policy and Section 172 statement can be found on pages 23
and 26 of this report.
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Compliance with the QCA Code continued

Principle 5

Embed effective risk
management, internal
conftrols, and assurance
activities, considering
both opportunities and
threats, throughout the
organisation

The principal risks facing the Group are set out on page 20 of this report. The Directors
take appropriate steps to identify risks and undertake a mitigation strategy to manage
these risks. During FY25, the risk register was reviewed by the Board and the register now
comprises nine principal risks, including two new risks identified during the year: failure to
secure large profitable autonomous orders, and geopolitical unrest.

A review of these risks is carried out at least on an annual basis, the results of which are
included in this annual report.

The Board has overall responsibility for the determination of the Group's risk management
objective and policies and has also established the Audit Committee.

Principle 6

Establish and maintain

the Board as a
well-functioning, balanced
team led by the Chair

Following the retirement of Lewis Girdwood in November 2025, the Board comprises three
Executive Directors and four Non-Executive Directors, including the Non-Executive Chair.

The biographies of the Directors are set out on pages 32 and 33 of this report. The Board
considers that it combines a blend of sector and market expertise, with an effective
executive management team and appropriate oversight by independent Non-Executive
Directors.

The Group is satisfied that the current Board is sufficiently resourced to effectively
discharge its governance obligations on behalf of all its shareholders and other
stakeholders in the Group.

The Board meets regularly and met nine times during FY25, with additional meetings to
consider the fundraising and strategic initiatives. Processes are in place to ensure that
each Director is, at all times, provided with such information as is necessary to enable
each Director to discharge their respective duties. The Board is also supported by the
Audit Committee, the Remuneration Committee, the Nominations Committee, and the
ESG Committee.

The Nominations Committee has responsibility for reviewing the structure, size, and
composition of the Board, giving consideration to succession planning and reviewing
the leadership needs of the organisation. During FY25, the Committee gave particular
consideration to succession planning following Lewis Girdwood's retirement.

The QCA Code recommends that the Board should comprise a balance of Executive and
Non-Executive Directors with at least two Non-Executive Directors being independent.
Each of the Non-Executive Directors is considered to be independent and was selected
with the objective of bringing experience and independent judgement fo the Board. None
of the Non-Executive Directors is an employee, has significant business relationships with the
Group, or is a significant shareholder in the Group.

As recommended by the QCA Code guidance, the independent Non-Executive
Directors do not participate in performance-related remuneration schemes.
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Principle 7

Maintain appropriate
governance structures and
ensure that individually
and collectively the
directors have the
necessary up-to-date
experience, skills, and
capabilities

Principle 8

The Chair leads the Board and is responsible for its governance structures, performance,
and effectiveness. The Board retains ultimate accountability for good governance and is
responsible for monitoring the activities of the executive team.

Prof David Keene MBE is Chief Executive who, supported by the other Executive Directors,
is responsible for the operation of the business and delivering the strategic goals agreed
by the Board. The Non-Executive Directors (including the Non-Executive Chair) are
responsible for bringing independent and objective judgement to Board decisions and
are all considered to be independent.

The Board is supported by the Audit Committee, Remuneration Committee, Nominations
Committee, and ESG Committee, further details of which are set out on pages 34 and 35
of this report. There are certain material matters which are reserved for consideration by
the full Board. Each of the committees has access to information and external advisers,
as necessary, to enable the committee to fulfil its duties.

The Board reviews the Group's governance framework on an annual basis fo ensure it
remains effective and appropriate for the business going forward.

The skills and experience of the Directors are summarised in their biographies set out on
pages 32 and 33 of this report. The Directors believe that the Board has a balance of
sector, financial and public market skills and experience appropriate for the size and
stage of current development of the Group and that the Board has the skills and requisite
experience necessary o execute the Group's strategy and business plan whilst also
enabling each Director to discharge his or her fiduciary duties effectively. Experiences
are varied and conftribute to maintaining a balanced Board that has the appropriate
level and range of skill fo develop the Group. The Board is not dominated by one
individual and all Directors have the ability to challenge proposals put forward to the
meeting, democratically.

While the Board has not yet adopted any formal policy on gender balance, ethnicity, or
age group, it is committed to fair and equal opportunity and fostering diversity subject to
ensuring appointees are appropriately qualified and experienced for their roles.

The Group retains the services of independent advisers including financial, legal, and
investor relations advisers that are available to the Board and who provide support and
guidance to the Board and complement the Group's infernal expertise.

Evaluate Board
performance based

on clear and relevant
objectives, seeking
continuous improvement

The Chair led a review of the effectiveness of the Board, Audit Committee, Remuneration
Committee, Nominations Committee, and individual performance of each Director
during 2025. The review confirmed that the governance structures are functioning well
while identifying areas for continued focus, particularly around succession planning
following Lewis Girdwood's retirement and ensuring the Board'’s skills remain aligned to
the Group's evolving international strategy. The Board has followed up on these findings
with clear actions to further strengthen our governance framework.

The Board considers that the corporate governance policies it has in place for Board
performance reviews are commensurate with the size and development stage of
the Group.
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Compliance with the QCA Code continued

Principle 9

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

Principle 10

The Remuneration Committee is responsible for recommending to the Board the
remuneration packages for Executive Directors. The Board’s policy is to provide executive
remuneration packages that are competitive in the market and that will attract, retain
and motivate Executive Directors of the highest calibre and experience, whilst aligning
incentives with the creation of shareholder value.

The Remuneration Committee takes into account both Group and individual
performance, market value and sector conditions in determining total remuneration
packages for Executive Directors. The Board considers it reasonable for Executive
Director remuneration packages to include both short and long-term performance-
related components. The Board does not determine the fees paid to Non-Executive
Directors, which are decided by the Executive Directors.

The Executive Directors are members of a defined confribution pension scheme

and may parficipate in an annual bonus scheme established by the Remuneration
Committee. The performance-related element of the annual bonus scheme is linked to
the achievement of demanding performance targets. Non-Executive Directors do not
participate in the Group's incentive or pension schemes.

Full details of the Directors’ remuneration packages are included in the Remuneration
Report.

Following the application of Principle 9 of the updated QCA Code — which states that
a remuneration policy should be supportive of long-term value creation and the Group's
purpose, strategy, and culture — the Remuneration Committee has recommended

that the remuneration policy should be subject to an advisory vote at the forthcoming
AGM. This aligns with QCA best practice guidance and provides shareholders with an
opportunity to express their views on our approach to executive remuneration.

Communicate how
the Group is governed
and is performing by
maintaining a dialogue
with shareholders and
other key stakeholders

Responses to the principles of the QCA Code and the information that is contained in
the Group's annual report and accounts and the Group's website provide details to alll
stakeholders on how the Group is governed. The Board is of the view that the annual
report and accounts as well as its half year report are key communication channels
through which progress in meeting the Group's objectives and updating its strategic
targets can be given to shareholders.

Additionally, the Board uses the Group's annual general meetings as a mechanism to
engage directly with shareholders, to give information and receive feedback about the
Group and its progress.

The Group's website in compliance with the AIM Rules, www.aurrigo.com, is updated

on a regular basis with information regarding the Group’s activities and performance,
including financial information. The investor hub launched during FY25 provides improved
access to Company information for all stakeholders.

All contact details for investor relations are included on the Group's welbsite.
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AUDIT REPORT

PETER WHITING
Chair of the Audit Committee

DEAR SHAREHOLDERS,

As Chair of the Audit Committee, | am pleased to
present the Committee report for the year ended

31 December 2025, which has been prepared by the
committee and approved by the Board.

FY25 has been a significant year for the Group, with

the successful completion of the £14.1m fundraise,

the launch of the hub and licensing programme, and
growing international deployments. These developments
have increased the scope and complexity of the matters
considered by the Committee during the year.

OUR OBJECTIVES

The key objective of the Committee is the provision of

effective governance of the Group's financial reporting.

It has the primary responsibility for monitoring the
quality of internal controls, ensuring that the financial
performance of the Group is properly measured and
reported and reviewing reports from the Group's
external auditors, in all cases having due regard to the
interests of shareholders.

COMMITTEE MEMBERSHIP

The members of the Audit Committee are four
Non-Executive Directors, namely Andrew Cornish,
Penny Coates, Joseph Elliott and me. Detailed
information on the experience, qualifications and
skills sets of all committee members can be found on
pages 32 and 33 of this report.

MEETINGS HELD

The Audit Committee met three times during the year.
All meetings were attended by all members of the
committee. The Chief Financial Officer and Company
Secretary were also present. Representatives of the
auditor BDO LLP were present at 2 of the committee
meetings.

ROLE AND RESPONSIBILITIES

The primary function of the Audit Committee is to
support the Board in discharging its responsibilities
regarding financial reporting, internal and external
controls, including:

e Monitoring the integrity of the Group's financial
statements;

¢ Reviewing the content of the annual report and
accounts and advising the Board on whether, taken as
a whole, they are fair, balanced and understandable;

¢ Reviewing the adequacy and effectiveness of the
Group's internal financial reporting and infernal
confrol policies and systems;

* Ensuring appropriate whistleblowing mechanisms
are in place through which employees and other
stakeholders may raise any concerns; and

* Reviewing the effectiveness of the external auditor’s
independence and objectivity, including the
provision of non-audit services.

The Audit Committee reports to the Board on all these
matters.

KEY ACTIVITIES

A summary of the key activities which the Audit Committee
undertook during the reporting period is as follows:

¢ Assessed the external audit plan;

e Assessed the accounting and audit issues identified
during the audit process;

¢ Reviewed the regulatory reporting including the interim
and final results announcements and trading updates;

* Evaluated the risk management framework as the
Group continues to expand internationally, with
particular focus on the risks associated with the
hub and licensing programme and the scaling of
autonomous vehicle operations;

* Assessed the implications of the £14.1m fundraising
completed in August/September 2025 on financial
reporting and internal controls; and

* Considered the going concern assessment in light of
the Group's strengthened cash position of £11.5m at
year end.
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Audit Report continued

In addition to the formal meetings, | also met privately
with the external auditor to discuss the scope of the
annual audit plan, resources required for the audit and
any issues arising from the audit process.

SIGNIFICANT ACCOUNTING
JUDGEMENTS

The significant accounting judgements considered by
the Committee during the year related principally to the
capitalisation and carrying value of intangible assets,
the recognition of revenue and attributable profit or

loss on long-term contracts, and the recoverability of
the intercompany receivable in the parent company.
The Committee discussed these matters with both
management and the external auditor and is satisfied
that they have been appropriately dealt with in the
financial statements.

EXTERNAL AUDIT

The Audit Committee is responsible for ensuring that
the external auditor provides an effective source of
assurance for the Group's financial reporting and
controls, including overseeing the relationship with the
external auditor, evaluating the effectiveness of the
services provided and its ongoing independence. The
Committee is also responsible for recommending to the
Board the appointment, re-appointment, and removal
of the external auditor.

BDO LLP was appointed by the shareholders as the
Group's statutory auditor in 2022. The Committee
recommends that BDO be re-appointed as the Group's
statutory auditor. Audit fees for the year were £145,000.

REVIEW OF EXTERNAL AUDITORS’
EFFECTIVENESS

The Committee reviewed the external auditors’
performance and independence, by considering the
qualifications, expertise, and resources of BDO and its
objectivity on an ongoing basis throughout the year. This
was done by taking info account the following:

¢ The views of the Executive Directors

» Consideration of responses from BDO to questions
from the Committee

* The audit findings reported to the Committee,
including BDO's report on internal quality procedures
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The relationship with BDO as a whole, including the
provision of any non-audit services, to confirm there
are no relationships between the auditors and the
Group that could adversely affect independence
and objectivity

Based on this information the Committee is satisfied that
the external audit process has operated effectively, and
that BDO continues to bring independence and prove
effective in its role as external auditors.

INTERNAL CONTROLS AND RISK
MANAGEMENT

While the Group has not established a formal internal
audit function given its current size, the Committee

has continued to monitor the effectiveness of internal
confrols, particularly in light of the Group's infernational
growth.

FINANCIAL REPORTING

At the request of the Board, the Committee reviewed
the Annual Report and Financial Statements and
concluded that, taken as a whole, they are fair,
balanced and understandable and provide the
information necessary for shareholders to assess the
Group's business model, strategy and performance.

The Committee considered the budget through to
June 2027 and concluded that the going concern
basis is appropriate, taking info account the improved
financial position following the £14.1m fundraising
completed in August/September 2025. The Committee
also reviewed the Strategic Report and concluded
that it presented a useful and fair, balanced, and
understandable review of the business.

/‘
Lt
Peter Whiting

Chair of the Audit Committee

3 June 2026
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REMUNERATION REPORT

PENNY COATES
Chair of the Remuneration Committee

DEAR SHAREHOLDERS,

As the Chair of the Remuneration Committee, | am
pleased to present the Committee report for the year
ended 31 December 2025, which has been prepared
by the committee and approved by the Board.

As a public company, we recognise the importance
of tfransparent and effective remuneration practices
to support the long-term success of our business and
create value for our shareholders. The Remuneration
Committee is responsible for ensuring that our practices
are aligned with our business strategy, promote good
corporate governance, and attract and retain top
talent. As such, we remain committed to maintaining
fair and competitive remuneration packages that
motivate and reward our executives for delivering
sustainable performance.

2025 has been a year of significant strategic progress
for the Group, including the successful completion of

a £14.1m fundraise, the signing of major partnerships,
and the launch of the hub and licensing programme.
The Group also navigated the impact of US tariffs on
the Automotive division and continued to advance its
autonomous vehicle deployments globally. Throughout
these developments, the Committee has focused on
ensuring our remuneration structure effectively supports
both short-term operational delivery and long-term
strategic goals.

ROLE AND RESPONSIBILITIES OF THE
COMMITTEE

The Remuneration Committee reviews the performance
of the Directors and makes recommendations to the
Board on matters relating to their remuneration and
terms of service. The Remuneration Committee makes
recommendations to the Board on proposals for the
granting of share options and other equity incentives
pursuant to any employee share option scheme or
equity incentive plans in operation from time to time.

COMPOSITION AND MEETINGS

As outlined in the Group's Admission Document,

the members of the Remuneration Committee shall
include only independent Non-Executive Directors. The
Remuneration Committee currently comprises Andrew
Cornish, Joseph Elliott, Peter Whiting and me.

During the period the Remuneration Committee met
two fimes, in accordance with its terms of reference.
Key topics of discussion included the effectiveness of our
current share plan in its goal of retention and fostering
ownership, and the progress of the more comprehensive
approach to remuneration.

DIRECTORS’ REMUNERATION POLICY

The Remuneration Committee determines the Group's
policy on the structure of Executive Directors’ and,

if required, senior management’s remuneration. The
following table summarises the key elements of the
Directors’ Remuneration Policy and how it supports the
Group's short and long-term strategic objectives:
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Remuneration Report continued

EXECUTIVE DIRECTORS:

. Maximum Performance
Element Overview Purpose . .
Opportunity Metrics
Base salary To attract and retain Base salaries are normally  There is no maximum Base salary levels
Executive Directors reviewed on an annual salary although and corresponding
with the required basis with any changes salary levels are increases are based on
skills and experience normally effective 1 January set to progressively individual experience,
to deliver Aurrigo's each year move towards upper skills and Group
continued growth quartile levels for performance along
strategy companies of similar with competitiveness
size and operational against similar
and geographic companies
complexity
Benefits To provide market Benefits may include Benefits may vary by Not performance
competitive benefits company car, medical role and individual related
cover, critical life, and circumstances and are

death in service insurance.  periodically reviewed
Other benefits may be
awarded as appropriate

Pensions Competitive to market Contributions to a Director's  Aligned to the pension No performance
to reward sustained pension as appropriate. available to Aurrigo's metrics applicable
confribution by This takes the form of UK workforce
Executive Directors confributions fo a money

purchase scheme

Annual To reward and Financial and non-financial  There is no maximum Scaled financial
performance incentivise based on performance targets are bonus performance
related exceeding budget set and reviewed by the

and achieving other Remuneration Committee
business related
objectives

bonus

Non-Executive Directors:

Chair To affract and Paid monthly in arrears The Chair's and Annual review by
and Non- retain a Chair and reviewed each year. Non-Executive the Board
Executive and independent Any reasonable business Directors' fees are
Directors' Non-Executive re!ofed expenses can be determined by

Directors with the reimbursed relevant benchmark
fees required skills and data

experience
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Remuneration Report continued

DIRECTORS’ REMUNERATION

Salaries of Executive Directors are determined by the Remuneration Committee. The Board as a whole decides the
remuneration of the Chair and Non-Executive Directors. Directors’ salaries and fees for the current year (2026) are as
follows:

2025 2024

Performance- Performance-
Executive Member Base salary Pension related bonus Base salary Pension related bonus
Prof David Keene MBE £248,154 £41,321 - £250,000 £43,082 -
Graham Keene £225,513 £41,321 - £225,000 £43,082 -
lan Grubb £165,641 £11,256 - £165,000 £11,593 -
Lewis Girdwood' £185,449 £10,267 - £220,000 £10,267 -
Non-executive member
Andrew Cornish £120,000 - - £120,000 - -
Penny Coates £50,000 - - £50,000 - -
Joseph Elliott £50,000 - - £50,000 - -
Peter Whiting £50,000 - - £50,000 - -

! Retired 10 November 2025.

Other benefits are in line with the remuneration policy above.

NON-EXECUTIVE REMUNERATION

As recommended by the QCA Code guidance, independent Non-Executive Directors do not participate in
performance-related remuneration schemes.

RECRUITMENT

Upon recruitment of an Executive Director, the remuneration package will be in line with the remuneration policy.
The Committee has the discretion to adjust the Directors’ remuneration in line with this policy.

DIRECTORS’ INTERESTS AND EXECUTIVE DIRECTORS’ SHAREHOLDING REQUIREMENTS

At the date of this report, the following directors have the below interests in the Company:

Director No. of Shares % of Holdings
David Keene 12,500,000 13.99%
Graham Keene 12,500,000 13.99%
Penny Coates 483,636 0.54%
Andrew Cornish 320,908 0.36%
Joseph Elliott 54,356 0.06%
lan Grubb 45,754 0.05%
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Remuneration Report continued

REMUNERATION POLICY DEVELOPMENT

During 2025, the Committee has confinued to develop the more structured approach to incentivisation across the
organisation, as outlined in last year's report. This includes a layered remuneration framework better suited to our
growth ambitions. In particular, we have been progressing:

* A layered approach to remuneration targeting different levels of staff across the organisation
* A deferred bonus plan with performance metrics aligned to our strategic objectives
* A tax-efficient Save As You Earn (SAYE) scheme to promote wider employee ownership

The Committee has continued to review the Group's approach to incentivisation during the year, including
consideration of a deferred bonus plan and a Save As You Earn scheme. Whilst good progress has been made
in developing these proposals, the Committee has determined that further work is required to ensure any new
arrangements are appropriately aligned with the Group's evolving strategy and stage of development. The
Committee expects to bring forward updated proposals during 2026, subject to appropriate consultation and
shareholder approval where required.

SHAREHOLDER APPROVAL OF THE DIRECTORS’ REMUNERATION REPORT

Following the publication of the updated QCA Code and the application of Principle 9 — Establish a remuneration
policy which is supportive of long-term value creation and the Group's purpose, strategy and culture — this
Committee recommended to the Board that the remuneration policy should be subject to an advisory vote at the
subsequent AGM in 2026.

DIRECTORS’ CONTRACTS

Name Notice Period
Andrew Cornish 3 months
David Keene 6 months
Graham Keene 6 months
lan Grubb 6 months
Joseph Elliott 3 months
Penny Coates 3 months
Peter Whiting 3 months

There were no loss of office payments made during the year.
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Remuneration Report continued

VOTING RESULTS OF ANNUAL GENERAL MEETING 2025

All resolutions were passed on show of hands.

For? Against Withheld?
Resolution! No. of votes % No. of votes  %° No. of votes
1. Toreceive the Annual Report and Accounts 44,696,653 100.00 0.0 0.00 0
2. Tore-appoint BDO as Auditor 44,696,653 100.00 0.0 0.00 0
3. To ouThonsg the Directors to deytermm.e the 44,696,653 100.00 00 0.00 0
remuneration of the Company’s auditors
4. Tore-elect Andrew Cornish as a Director 44,696,653 100.00 0.0 0.00 0
5. Tore-elect David Keene as a Director 44,696,653 100.00 0.0 0.00 0
6. Tore-elect lan Grubb as a Director 44,696,653  100.0 0.0 0.00 0
7. Tore-elect Graham Keene as a Director 44,696,653 100.0 0.0 0.00 0
8. Tore-elect Joseph Elliott as a Director 44,696,653 100.0 0.0 0.00 0
9. Tore-elect Lewis Girdwood as a Director 44,696,653 100.0 0.0 0.00 0
10. Tore-elect Penny Coates as a Director of 44,696,653 100.0 00 0.00 0
the Company
11. To re-elect Peter Whiting as a Director of 44,696,653 100.0 00 0.00 0
the Company
12. To opprO\{e on qn advisory basis the Director’s 44,6938 99 9 3372 0.0] 0
remuneration policy
13. To authorise the Directors to allot relevant securities 44,696,653  100.0 1,168 0.00 0
14. To outhon.se the Directors to disapply 44,696,553 100.0 00 0.00 0
pre-emption rights*
15. To authorise the Directors to disapply additional 44,695,485 100.0 1168 0.00 0

pre-emption rights*

1 Ordinary Resolution requires at least 50% of votes in favour; Special Resolution requires at least 75% of votes in favour

2 Includes Discretionary votes

3 A vote withheld is not a vote under English Law and is not counted in the calculation of votes ‘for’ or ‘against’ a resolution
4 Votes as a percentage of the total For

5 Votes as a percentage of the total Against

* Special resolution

Penny Coates
Chair of the Remuneration Committee

3 June 2026
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DIRECTORS' REPORT

The Directors present their report and the audited
financial statements of Aurrigo International plc for the
year ended 31 December 2025.

The principal activity of the Group is that of the supply
of electrical components to the automotive industry
and the development of electric autonomous vehicles.
A description and review of the Group's performance
during the financial year and indications of future
development are set out within the Strategic Report,
and this also incorporates the requirements of the
Companies Act 2006.

RESULTS AND DIVIDENDS

The Group's financial results are discussed in the
CFO Report on page 16 of this report.

The Directors have not recommended the payment of a
dividend for the year.

SIGNIFICANT SHAREHOLDINGS

As at 29 May 2026, the Group had been notified in
accordance with the Disclosure and Transparency rules
of the Financial Conduct Authority of the following
interests holding 3% or more of the issued share capital
in Aurrigo International plc.

No. Ordinary

Shares held % of issued
David Keene 12,500,000 13.99%
Graham Keene 12,500,000 13.99%
Next Gen Mobility 21,666,666 24.24%
Unicorn Asset Mgt (London) 8,616,932 9.64%
Schroders 5,000,000 5.59%
Octopus 4,564,445 511%
Rathbone 3,456,761 3.87%
Artha Bharat Investment 3,025,000 3.38%

DIRECTORS

The directors who held office during the year were as
follows:

¢ David Keene MBE, Chief Executive Officer

¢ lan Grubb, Chief Financial Officer
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* Graham Keene, Corporate Development Director

e Lewis Girdwood, Director of Aviation Technology
(retired 10 November 2025)

* Andrew Cornish, Non-Executive Chair
e Penny Coates, Non-Executive Director
¢ Joseph Elliott, Non-Executive Director

¢ Peter Whiting, Non-Executive Director

Lewis Girdwood retired from the Board on 10 November
2025, having made a significant and lasting contribution
to the Group since its IPO in 2022. The Board thanks Lewis
for his dedication and wishes him well in his refirement.

SHARE CAPITAL

At 31 December 2025, the Company had 89,370,833
ordinary shares of £0.002 each in issue.

FINANCIAL RISK MANAGEMENT

The Group's principal risks and uncertainties are
discussed on page 20.

DIRECTORS’ INDEMNITIES AND INSURANCE

The Group maintains appropriate insurance cover
in respect of any legal action against its Directors,
including in respect of the prospectus issued for the
initial public offering.

Biographical details of the Directors can be found on
page 32. Directors’ interests in the ordinary shares of the
Group can be found in the Remuneration Committee
Report on page 44.

EMPLOYEES

The Group had 112 employees at 31 December 2025.
The focus during the year has been on strengthening
the Group's engineering, operations and commercial
capabilities to support the growing international
deployment pipeline and the launch of the hub and
licensing programme.
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Directors’ Report continued

RESEARCH AND DEVELOPMENT

During the year, the Group invested £1,040k in research
and development. More information on this is provided
in the Strategic Report and the notes to the financial
statements.

POLITICAL CONTRIBUTIONS

The Group made no political donations or incurred any
political expenditure during the year.

SIGNIFICANT EVENTS AFTER YEAR END

On 9 February 2026, the Group published a trading
update for the year ended 31 December 2025,
confirming revenue of £8.0m and a year-end cash
position of £11.5m.

NOTICE OF ANNUAL GENERAL MEETING

Details of business to be conducted aft this year's AGM are
contained in the Notice of the Annual General Meeting
which will be communicated to shareholders separately.

It is the opinion of the Directors that the passing of these
resolutions is in the best interest of the shareholders.

DISCLOSURE OF INFORMATION TO
AUDITORS

The Directors who held office at the date of approval of
this report confirm that:

So far as they are each aware, there is no relevant
audit information of which the Group’s and Company’s
auditors are unaware; and each Director has taken all
the steps that ought to have been taken as a director in
order to be aware of any relevant audit information and
to establish that the Group's and Company's auditor is
aware of that information.

The auditor, BDO LLP, will be proposed for
reappointment in accordance with section 487 of the
Companies Act 2006.

GOING CONCERN

The Group achieved revenue of £8.0m and held cash
and cash equivalents of £11.5m at the year end,
reflecting the significant strengthening of the balance
sheet following the £13.8m net fundraise completed in
August and September 2025.

The Directors have prepared detailed financial cashflow
forecasts for the period to June 2027, taking into account
the Group's strengthened cash position. These projections
are based on the Group's detailed annual business

plan. Sensitivity analysis has been performed to model
the impact of more adverse frends compared to those
included in the financial projections in order to estimate
the impact of severe but plausible downside risks.

The key sensitivity assumptions applied include:

¢ Delay in revenues derived from R&D testing of
autonomous vehicles and related simulation.

* Delay or reduction in revenues from the hub and
licensing programme.

* Increased wage rate inflation.

¢ Increased general inflation on input costs, including
goods sold.

* Impact of geopolitical uncertainty, including the
effect of US tariffs on Automotive division revenues.

Mitigating actions available to the Group were applied
and the Board challenged the assumptions used.

After reviewing the forecasts the Board has formed
the judgement at the time of approving the financial
statements that there is a reasonable expectation
that the Group has adequate resources to continue in
operational existence for at least twelve months from
the date of approval of these financial statements.

INDEPENDENT AUDITORS

The auditors, BDO LLP, have indicated their willingness
to continue in office and a resolution concerning their
reappointment will be proposed at the AGM.

The Directors’ Report was approved on behalf of the
Board on 3 June 2026.

By order of the Board

David Keene MBE
Chief Executive Officer

3 June 2026
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DIRECTORS’ RESPONSIBILITIES

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

Company law requires the directors to prepare
financial statements for each financial year. Under
that law the Directors are required to prepare the
Group financial statements in accordance with UK
adopted international accounting standards and the
Company financial statements in accordance with
United Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and
applicable law). Under company law the Directors must
not approve the financial statements unless they are
safisfied that they give a true and fair view of the state
of affairs of the Group and Company and of the profit
or loss of the Group for that period.

In preparing these financial statements, the Directors
are required fo:

* select suitable accounting policies and then apply
them consistently;

* make judgements and accounting estimates that are
reasonable and prudent;

e state whether they have been prepared in
accordance with UK adopted international
accounting standards subject to any material
departures disclosed and explained in the financial
statements; and

¢ prepare the financial statements on the going
concern basis unless it is inappropriate to presume
that the Group and the Company will continue in
business.

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 requirements of
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.

02 03
Governance Financial Statements

WEBSITE PUBLICATION

The Directors are responsible for ensuring the annual
report and the financial statements are made available
on a website. Financial statements are published on
the Group's website 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 Group's website is the responsibility
of the Directors. The Directors’ responsibility also extends
to the ongoing integrity of the financial statements
contained therein.
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS
OF AURRIGO INTERNATIONAL PLC

REPORT ON THE AUDIT OF THE FINANCIAL
STATEMENTS

OPINION

In our opinion:

* the financial statements give a frue and fair view
of the state of the Group's and of the Parent
Company's affairs as at 31 December 2025 and of
the Group's Loss and the Parent Company's Loss and
the Group's cash flows for the year then ended;

¢ the Group financial statements have been properly
prepared in accordance with UK adopted
international accounting standards;

* the Parent Company financial statements have
been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice;
and

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

We have audited the financial statements of Aurrigo
International Plc (the ‘Parent Company’) and its
subsidiaries (the ‘Group’) for the year ended 31
December 2025 which comprise of the following:

Group Parent Company

Consolidated statement of
comprehensive income

Statement of financial position

Consolidated statement of
financial position

Statement of changes in equity

Consolidated statement of
changes in equity

Notes 37 to 43 to the company
financial statements

Consolidated statement of cash
flows

Notes 1 to 36 to the consolidated
financial statements

A summary of significant
accounting policies.

The financial reporting framework that has been applied
in the preparation of the Group financial statements

is applicable law and UK adopted international
accounting standards. The financial reporting
framework that has been applied in the preparation of
the Parent Company financial statements is applicable
law and United Kingdom Accounting Standards,
including Financial Reporting Standard 101 Reduced
Disclosure Framework (United Kingdom Generally
Accepted Accounting Practice).

BASIS FOR OPINION

We conducted our audit in accordance with
International Standards on Auditing (UK) (ISAs

(UK)) and applicable law. Our responsibilities

under those standards are further described in the
Auditor’s responsibilities for the audit of the financial
statements section of our report. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

INDEPENDENCE

We remain independent of the Group and the Parent
Company 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

other ethical responsibilities in accordance with these
requirements.

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. Our evaluation of the
Directors’ assessment of the Group and the Parent
Company'’s ability to continue to adopt the going
concern basis of accounting included:

¢ Obtaining an understanding of how the Directors
undertook the going concern assessment process
to determine if we considered it to be appropriate
for the circumstances by way of enquiry with the
Directors in regard to who prepared the assessment
and the information, and individuals consulted in the
process;

¢ Obtaining the Directors’ frading forecasts underlying
the going concern assessment and challenging the
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Directors on the key estimates and assumptions within
the forecasts around the forecast levels of revenue,
gross profit and working capital cycles and timing

of cash flows, through analysis and comparison of
forecasts with prior year actuals;

* Performing data verification and logic checks to
confirm the mathematical accuracy of the forecast
model;

* Analysing post period end frading results compared
fo forecast and current period to evaluate the
accuracy and achievability of forecasts;

¢ Assessing the sensitivities undertaken against the
level of available cash. We considered the results of
stress tested sensitivities undertaken by the Directors
and assessed the reasonableness of the Directors’
assessment that the scenario that could result in the
Group facing a cash shortfall was remote;

¢ Confirming that the Group maintains sufficient
financing facilities for the entire going concern
assessment period, providing additional cash flow
capacity; and

¢ Reviewing the disclosures in the Annual Report to
ensure that they are in accordance with relevant
requirements and provided meaningful and
transparent information for the users of the financial
statements.

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 and the Parent
Company’s ability to continue as a going concern for a
period of at least twelve months from when the financial
statements are authorised for issue. However, because
not all future events or conditions can be predicted,
this statement is not a guarantee as to the Group and
the Parent Company'’s ability to continue as a going
concern.

Our responsibilities and the responsibilities of the
Directors with respect to going concern are described in
the relevant sections of this report.

02 03

Governance Financial Statements
OVERVIEW
Key audit 2025 2024
matters Existence and valuation
of Infangible assets v v

Recognition of revenue

and attributable profits

(or losses) on long ferm

revenue contracts v v
Recoverability of

intercompany receivables

— Parent Company v v
Going concern X v
Going concern is no longer considered to
be a key audit matter based on our risk
assessment

Group financial statements as a whole

£140,000 (2024: £150,000) based on 2%*
(2024: 1.75%) of Revenue.

AN OVERVIEW OF THE SCOPE OF OUR
AUDIT

Our Group audit was scoped by obtaining an
understanding of the Group and its environment, the
applicable financial reporting framework and the
Group's system of internal control. We identified and
assessed the risks of material misstatement of the Group
financial statements including with respect to the
consolidation process. We then applied professional
judgement to focus our audit procedures on the areas
that posed the greatest risks to the group financial
statements. We continually assessed risks throughout our
audit, revising the risks where necessary, with the aim

of reducing the group risk of material misstatement to
an acceptable level, in order to provide a basis for our
opinion.

COMPONENTS IN SCOPE

As at 31 December 2025, the Group comprises 13 legal
entities. As part of performing our Group audit, we
have determined 5 components in scope. The group
comprises of trading companies throughout the UK,
America and Asia. From the 13 legal entities, 7 legal
entities are dormant with no activity during the year.

In determining components, we have considered how
components are organised within the Group and the
commonadlity of the control environment, the legal and
regulatory framework, and the level of aggregation
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Independent Auditor’s Report continued

associated with the individual entities. While there is
relative commonality of controls across the group,
differences in jurisdictional risk, and the legal and
regulatory frameworks under which the entities operate,
prevent the further amalgamation of components.

From the risk assessment and planning procedures, we
determined which of the Group's components were
likely to include risks of material misstatement relevant to
the Group's financial statements. We then determined
the type of procedures to be performed at these
components.

For components in scope, we used a combination of
risk assessment procedures and further audit procedures
to obtain sufficient appropriate evidence. These further
audit procedures included:

» procedures on the entire financial information of
the component, including performing substantive
procedures and

e procedures on one or more classes of fransactions,
account balances or disclosures

Procedures performed at the component level

We performed procedures to respond to group risks
of material misstatement at the component level that
included the following.

COM-  COMPONENT  ENTITY GROUP AUDIT SCOPE

PONENT NAME

1 Aurrigo AuITtigo Statutory audit and
International Internatfional procedures on the
Plc Plc entire financial

information of the
component.

2 Richmond Richmond Statutory audit and
Design and  Design and  procedures on the
Marketing Marketing entire financial
Limited Limited information of the

component.

3 Aurrigo Pte  Aurrigo Pte Procedures on one
Ltd. Ltd. or more classes

of fransactions,
account balances
or disclosures.

4 Aurrigo Aurrigo Procedures on one
Canada Ltd  Canada Ltd  or more classes

of fransactions,
account balances
or disclosures.

5 GB Wiring Richmond Procedures on one
business Design and  or more classes

Marketing of fransactions,
Limited account balances

or disclosures

The Group engagement team has performed all
procedures directly and has not involved component
auditors in the Group audit.

Changes from the prior year

In the current year we scoped in Aurrigo Canada Ltd.
Due to the growth in the Aurrigo Canada Ltd., it was
scoped in for performing procedures on one or more
classes of fransactions, account balances or disclosures.

HOW CLIMATE CHANGE AFFECTED THE SCOPE OF OUR
AUDIT

Our work on the assessment of potential impacts of
climate-related risks on the Group's operations and
financial statements included:

e Enquiries and challenge of management to
understand the actions they have taken to identify
climate-related risks and their potential impacts on
the financial statements and adequately disclose
climate-related risks within the annual report;

¢ Our own qudlitative risk assessment taking into
consideration the sector in which the Group operates
and how climate change affects this particular
sector;

¢ Review of the minutes of Board and Audit Committee
meeting and other papers related to climate change
and performed a risk assessment as to how the
impact of the Group's commitment as set out in the
ESG Report may affect the financial statements and
our audit.

We challenged the extent to which climate related
considerations, including the expected cash flows from
the initiatives and commitments have been reflected,
where appropriate, in the Directors’ going concern
assessment.

We also assessed the consistency of management’s
disclosures included as ‘Statutory Other Information’ on
pages 2 to 51 with the financial statements and with our
knowledge obtained from the audit.

Based on our risk assessment procedures, we did not
identify there to be any Key Audit Matters materially
impacted by climate-related risks and related
commitments.
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KEY AUDIT MATTERS

01 02 03
Strategic report Governance Financial Statements

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, including those which had the greatest effect on: the overall audit
strategy, the allocation of resources in the audit, and directing the efforts of the engagement team. 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 maftters.

Key audit matter

The accounting policies and critical
judgements and estimates applied are
disclosed within the Group’s accounting
policies.

The intangible assets are disclosed in note 15

of the group financial statements

There is significant judgement involved in
relation to the capitalisation of the research
and developments costs as an infangible
asset. The judgement is in respect of
determining whether development costs

are meeting the criteria for capitalisation

per IAS 38 — Intangible Assets, as well as the
consideration of any potential impairment to
the carmying value of the asset.

The outcome of the judgements which have
high estimation uncertainty could materially
impact the reported results and therefore
this area is considered to be a significant risk
to the audit process and a key audit matter,
specifically in relation to the risk of invalid
costs being capitalised and the risk around
recoverability of carrying value of intangibles
asset balance af the year-end.

How the scope of our audit responded to the risk

Existence and valuation of Intangible assets

Our audit procedures included the following:

We obtained management’s assessment of capitalisation of
development costs during the year including management’s
recognition criteria for infangible assets.

Our audit work included inquiry and discussion with management to
assess the capitalisation criteria in accordance with IAS 38 Intangible
Assets. Through our discussion, we also assessed the appropriateness of
amortisation charge on these intangible assets. We reperformed the
amortisation calculation for the assets which were amortised during the
year to confirm its accuracy.

We agreed the additions during the year to relevant supporting
documentation on a sample basis. We also critically assessed the
nature of this cost incurred to determine the appropriateness of these
being capitalised in accordance with the accounting standard 1AS
38 Intangible Assets.

In line with the requirements of IAS 36 Impairment of Assets, we
assessed impairment indicators of these infangible assets by taking info
consideration intfernal and external factors including the forecast of
revenue projected from the autonomous revenue contracts.

We assessed the reasonableness of the Group's budgets and forecasts
by considering the available information.

We challenged management to understand the significant
assumptions in the cashflow forecasts and corroborated those
assumptions to the source documentation and information available
externally.

We performed sensitivity analyses to assess the impact of possible
adverse effects that could arise as a result of a decrease in revenue
and cash flow forecasts from autonomous revenue.

We assessed that whether the disclosure included in the Group
Financial Statements provides sufficient details on the key judgements
within the cashflow forecast.

Key observations:

Based on the audit procedures performed, we consider the judgements
and estimates made by management in relation to capitalisation and
valuation of development costs are reasonable.
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Key audit matter

How the scope of our audit responded to the risk

Recognition of revenue and attributable profits (or losses) on long term revenue

contracts:

The Group’s accounting policy is described
in note 1.4. Refer note 4 to the financial
statements

Revenue from long-term confracts is
recognised over time using the percentage
of completion method, based on the stage of
completion of individual contracts.

The attributable profit or loss is calculated after
considering costs incurred to date and the
estimated costs fo complete the remaining
performance obligations. Where contracts
are expected to be loss making based on
forecast costs and contract revenues, the full
expected loss is recognised immediately in the
income statement.

The extent of revenue recognised on partially
complete contracts represents an area of
significant judgement within the financial
statements, af it requires management to
estimate the cost to complete the remaining
performance obligations.

The potential outcomes of partially completed
contracts could have an individual or
collectively material impact on the financial
statements, whether arising from error or
management bias. Accordingly, this area was
considered a significant audit risk and a key
audit matter.

Our audit procedures included the following:

We evaluated the design and implementation of controls in relation to
review and accounting of revenue recognition on partially completed
confracts at the year end.

We inspected new and ongoing long-term revenue contracts

in respect of autonomous revenue for the year and challenged
management around the terms of the agreement and revenue
recognition policy.

We performed substantive audit procedures over all autonomous
revenue contracts that were partially complete af the year end

and checked whether all the elements of the underlying revenue
fransactions are in accordance with the relevant customer contract.

We performed substantive procedures over revenue recognition
based on percentage of completion of the project’s ensuring revenue
is being recognised in line with performance obligation. In the absence
of management maintaining formal timesheet records, we performed
alternative procedures to obtain assurance over the work performed
on long-term contracts during the year. These alternative procedures
include the following:

Obtained and verified employee deployment timetable for each of
the ongoing projects as af the year end;

Selected samples and verified those to the underlying supporting
documents.

We reviewed board meeting minutes to identify any indicators of
issues or potential delays in the delivery or biling of long-term revenue
contracts;

We obtained and verified latest progress reports, email
communications or other external evidence and compared these with
management’s assessment;

We challenged management’s assessment of loss-making contracts
to evaluate the full loss position for each of these partially complete
contract has been appropriately considered and recognised as at
year end;

We challenged management’s assessment of the recoverability

of contract assets, particularly where amounts had not been
subsequently invoiced or received.

We inquired with the project managers and senior management on
the status of the ongoing projects as at the year end and expected
completion of these projects.

We performed stand back procedures by reviewing the Group's
capacity to deliver these contracts within the expected timeline.

We tested long term contracts completed during the year and post
year end to evaluate management’s estimation accuracy.

Key observations:

Based on the audit procedures performed, we consider the judgements
and estimates applied by management in determining the cost to
complete for partially completed contracts to be reasonable.
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Key audit matter
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How the scope of our audit responded to the risk

Recoverability of intercompany receivables - Parent Company

The accounting policy applied is disclosed
within the Parent Company accounting
policies.

The intercompany receivable balance of
£ 18.6m (FY2024: £12.0m) are disclosed in

Note 38 to the Parent Company Financial
statements)

The recoverability of intercompany
receivables is dependent on the future
cashflows projections of the subsidiaries. These
projections involve significant judgement

and estimation, particularly in relation to key

assumptions underpinning forecast cash flows.

A material impairment fo the camrying value
of these intercompany balances would be
recognised through distributable reserves and
could therefore have implications for future
dividends distributions.

Given the level of judgement involved and
the potential for estimation uncertainty, the
outcome of these assessments could have a
material impact on the financial statements.
Accordingly, recoverability of intercompany
receivable balances at the year-end in
Parent Company financial statements was
considered a significant audit risk and a key
audit matter.

Our audit procedures included the following:

*  We evaluated the design and implementation of controls in relation
to review and approval of cash flow forecasts and recoverability
assessment of intercompany balance.

* We obtained and reviewed the details of the latest funding round,
including the calculation of the implied business valuation.

*  We obtained the short, medium and long-term cash flow forecast
models of the subsidiaries and evaluated the key assumptions and
inputs considered in them. We reviewed the forecast and the model to
assess their arithmetical accuracy.

* We challenged management to understand the most significant
assumptions in the cashflow forecasts and corroborated those
assumptions to the source documentation, historical actual
performance and information available externally where appropriate.

¢ We also performed our own senisitivity analysis by applying different
scenarios targeted to discount rates and growth rates to assess their
impact on the forecasts.

¢ We inquired of management regarding any events, adverse results
or future plans to ensure these were appropriately factored into the
impairment testing;

* We assessed the reasonableness of the Group's budgets and forecasts
by comparing them to historical performance to evaluate the
accuracy of previous forecasts.

*  We challenged management on the classification of the
intercompany receivables and appropriate disclosure and
presentation in the financial statements.

Key observations:

Based on the audit procedures performed, we found the assumptions,
judgements and estimates made by management in relation to
recoverability of infercompany receivable balances were reasonable.
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OUR APPLICATION OF MATERIALITY

We apply the concept of materiality both in planning and performing our audit, and in evaluating the effect of
misstatements. We consider materiality to be the magnitude by which misstatements, including omissions, could
influence the economic decisions of reasonable users that are taken on the basis of the financial statements.

In order to reduce to an appropriately low level the probability that any misstatements exceed materiality, we
use a lower materiality level, performance materiality, to determine the extent of testing needed. Importantly,
misstatements 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.

Based on our professional judgement, we determined materiality for the financial statements as a whole and
performance materiality as follows:

Group financial statements

Parent company financial statements

2025 2024 2023 2022
£ £ £ £
Materiality 140,000 150,000 91,000 140,000

Basis for determining
materiality

Determined based
on 2% of revenue
(considered forecast
revenue before year
end)

Determined based on
1.75% of revenue

Determined with
reference to 1% of
net assets. Parent
Company materiality
was capped at 65%
of group materiality
given the group
scoping analysis
and assessment

of components
aggregation risk.

Determined based
on 1% of net assets

Rationale for the
benchmark applied

Revenue is considered
as an appropriate
benchmark as the
group is currently loss
making as a result

of still being in the

Revenue is
considered as

an appropriate
benchmark as the
group is currently loss
making as a result

We consider asset-
based measure to
best reflect the nature
of Parent Company
which acts as a
holding company for

We consider asset-
based measure to
best reflect the nature
of Parent Company
which acts as a
holding company for

development stage of still being in the the Group the Group
development stage.
Performance materiality 105,000 105,000 68,250 98,000

Basis for determining
performance materiality

Rationale for the
percentage applied for
performance materiality

Performance materiality for the Group and Parent Company has been based upon 75%
(2024: 70%) of materiality. In setting the level of performance materiality we considered a
number of factors including the expected total value of known and likely misstatements
based on prior year experience and management intention of considering these

adjustments.
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COMPONENT PERFORMANCE MATERIALITY

For the purposes of our Group audit opinion, we set performance materiality for each component of the Group,
apart from the Parent Company whose materiality and performance materiality are set out above, based on a
percentage of between 40% and 65% (2024: 70%) of Group performance materiality dependent on a number of
factors including our assessment of the risk of material misstatement of those components. Component performance
materiality ranged from £42,000 to £68,250 (2024: £72,000).

REPORTING THRESHOLD

We agreed with the Audit Committee that we would report to them all individual audit differences in excess of £7,000
(2024: £6,000). We also agreed to report differences below this threshold that, in our view, warranted reporting on
qualitative grounds.

OTHER INFORMATION

The Directors are responsible for the other information. The other information comprises the information included in
the Annual Report other than the financial statements and our auditor’s report thereon. 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 responsibility is 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 themselves. 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 have nothing to report in this regard.

Other Companies Act 2006 reporting
Based on the responsibilities described below and our work performed during the course of the audit, we are
required by the Companies Act 2006 and ISAs (UK) to report on certain opinions and matters as described below.

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

R T (P * 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 Parent Company
and its 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 have nothing to report in respect of the following matters in relation to which the
we are required to report Companies Act 2006 requires us to report to you if, in our opinion:

by exception e 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.
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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 frue 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 contfinue 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
liguidate the Group or the Parent Company or to cease
operations, or have no realistic alternative but to do so.

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

However, the primary responsibility for the prevention
and detection of fraud rests with both those charged
with governance of the Parent Company and
management.

Extent to which the audit was 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
iregularities, including fraud. The extent to which our
procedures are capable of detecting irregularities,
including fraud is detailed below:

Non-compliance with laws and regulations
Based on:

¢ QOur understanding of the Group and the industry in
which it operates;

¢ Discussion with management and those charged
with governance; and

¢ Obtaining an understanding of the Group's policies
and procedures regarding compliance with laws and
regulations; and

we considered the significant laws and regulations to be
the applicable accounting framework, UK and overseas
tax legislation, and the AIM Listing Rules.

The Group is also subject to laws and regulations
where the consequence of non-compliance could
have a material effect on the amount or disclosures

in the financial statements, for example through the
imposition of fines or litigations. We identified such laws
and regulations to be the health and safety legislation,
employment tax and data protection regulations.

Our procedures in respect of the above included:

¢ Review of minutes of meetings of those charged with
governance for any instances of non-compliance
with laws and regulations;

¢ Review of correspondence with regulatory and tax
authorities for any instances of non-compliance with
laws and regulations;

¢ Review of financial statement disclosures and
agreeing to supporting documentation;

* Involvement of tax specialists in the audit; and

* Review of legal expenditure accounts to understand
the nature of expenditure incurred.
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FRAUD

We assessed the susceptibility of the financial statements
to material misstatement, including fraud. Our risk
assessment procedures included:

¢ Enquiry with management and those charged with
governance regarding any known or suspected
instances of fraud;

¢ Obtaining an understanding of the Group's policies
and procedures relating to:

o Detecting and responding to the risks of fraud; and

o Internal controls established to mitigate risks
related to fraud.

¢ Review of minutes of meetings of those charged with
governance for any known or suspected instances of
fraud;

¢ Discussion amongst the engagement team as to
how and where fraud might occur in the financial
statements;

* Performing analytical procedures to identify any
unusual or unexpected relationships that may
indicate risks of material misstatement due to fraud;
and

* Considering remuneration incentive schemes and
performance targets and the related financial
statement areas impacted by these.

Based on our risk assessment, we considered the areas
most susceptible to fraud were management override
of controls, capitalisation of intangible assets, and
revenue recognition, specifically the manipulation of
revenue using fraudulent journals and estimate around
percentage of completion of long term revenue
confracts.

Our procedures in respect of the above included:

* Testing a sample of journal entries throughout the
year, which met a defined risk criteria, by agreeing to
supporting documentation;

¢ Challenging significant accounting estimate and
judgements made by management including:

¢ The capitalisation of intangible assets against
the requirements of the applicable accounting
standards;

02 03
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* Estimates and judgements made by the Directors
in their going concern assumption as set out in the
Conclusions relating to going concern section of the
report above; and

* Estimates and judgements made around percentage
of completion for revenue recognition on long ferm
revenue confracts.

* Reviewing the Group’s accounting policies for
compliance with the relevant accounting framework
and testing disclosures to supporting documentation;

* Assessing the appropriateness of the revenue
recognition policies against the requirements of the
applicable accounting standards and testing the
application of the policies to the samples tested; and

¢ We selected a sample of unusual journals crediting
revenue and verified those to the relevant supporting
documentation;

¢ We selected all long term contracts during the
year and verified revenue recognised under those
confracts to the relevant supporting documentation;

We also communicated relevant identified laws and
regulations and potential fraud risks to all engagement
team members who were all deemed to have
appropriate competence and capabilities and
remained alert to any indications of fraud or non-
compliance with laws and regulations throughout the
audit.

Our audit procedures were designed to respond to risks
of material misstatement in the financial statements,
recognising that the risk of not detecting a material
misstatement due to fraud is higher than the risk of not
detecting one resulting from error, as fraud may involve
deliberate concealment by, for example, forgery,
misrepresentations or through collusion. There are
inherent limitations in the audit procedures performed
and the further removed non-compliance with laws and
regulations is from the events and transactions reflected
in the financial statements, the less likely we are to
become aware of it.
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Independent Auditor’s Report continued

A further description of our responsibilities is available on
the Financial Reporting Council’'s website at: www.frc.
org.uk/auditorsresponsibilities. This description forms part
of our auditor’s report.

USE OF OUR REPORT

This report is made solely to the Parent Company’s
members, as a body, in accordance with Chapter 3 of
Part 16 of the Companies Act 2006. Our audit work has
been undertaken so that we might state to the Parent
Company’s 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 Company’s
members as a body, for our audit work, for this report, or
for the opinions we have formed.

Ja G fl.f)fa\
Jonathan Gilpin

For and on behalf of BDO LLP, Statutory Auditor

Birmingham, UK
3 June 2026

BDO LLP is a limited liability partnership registered in
England and Wales (with registered number OC305127).
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GROUP STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 DECEMBER 2025

2025 2024
Notes £'000 £'000
Revenue 4 8,000 8.855
Cost of sales (4,747) (5,218)
Gross profit 3,253 3,637
Other operating income 5 499 750
Administrative expenses including non-recurring expenses,
share based payment charges, depreciation and amortisation (7.812) (6.918)
Operating loss 6 (4,060) (2,531)
Share based payments 28 (6) (122)
Depreciation 16 (643) (428)
Amortisation 15 (455) (382)
Adjusted EBITDA* (2,956) (1,599)
Finance income 11 171 63
Finance costs 12 (33) (45)
Loss before taxation (3.922) (2,.513)
Income tax income 13 23 28
Loss for the year attributable to equity shareholders of
the parent (3.899) (2,485)
Other comprehensive income:
Items that will not be reclassified to profit or loss
Currency translation differences of foreign operations 25 46
Total items that will not be reclassified to profit or loss 25 46
Total other comprehensive income for the year 25 46
Total comprehensive income for the year (3.874) (2.439)

Loss and total comprehensive income for the year is all attributable to owners of the Parent Company. All losses after

taxation arise from continuing operations.

*  Adjusted EBITDA refers to earnings before interest, tax, depreciation, amortisation, impairment, share-based payment charges, and

exceptional items.

2025 2024
Notes £'000 £'000

Earnings per share 14
Basic (£ per share) (0.06) (0.05)
Diluted (£ per share) (0.06) (0.05)

The notes on pages 71 to 105 form part of these Group financial statements.
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GROUP STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2025

2025 2024

Notes £'000 £'000
Non-current assets
Goodwill 15 202 202
Intangible assets 15 7.047 6,445
Property, plant and equipment 16 1,656 2,085
Total non-current assets 8,905 8,732
Current assets
Inventories 17 1,576 1,066
Contract assets 18 1,614 975
Trade and other receivables 19 2,804 1,966
Current tax recoverable 383 166
Cash and cash equivalents 11,453 3,086
Total current assets 17,780 7,259
Total assets 26,685 15,991
Current liabilities
Trade and other payables 23 2,089 2,319
Borrowings 21 - 25
Lease liabilities 24 65 262
Deferred grant income 26 293 293
Total current liabilities 2,447 2,899
Net current assets 15,333 4,360
Total assets less current liabilities 24,238 13,092
Non-current liabilities
Lease liabilities 24 10 75
Deferred grant income 26 3.421 3.243
Total non-current liabilities 3,431 3.318
Total liabilities 5,878 6,217
Net assets 20,807 9,774
Equity
Called up share capital 29 179 107
Share premium account 30 28,934 14,107
Share option reserve 31 460 499
Foreign exchange reserve 76 51
Retained losses (8.842) (4,990)
Total equity 20,807 9.774

The notes on pages 71 to 105 form part of these Group financial statements.

The financial statements were approved by the board of directors and authorised for issue on 3 June 2026 and are
signed on its behalf by:

7

Mr. | Grubb
Director
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COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2025

2025 2024

Notes £'000 £'000 £'000 £'000
Non-current assets
Investments 37 527 521
Current assets
Trade and other receivables falling
due after more than one year 38 18.006 -
Trade and other receivables falling
due within one year 38 624 11,966
Cash and cash equivalents 10,887 2,510

29,517 14,476

Current liabilities 39 (438) (463)
Net current assets 29,079 14,013
Total assets less current liabilities 29,606 14,534
Equity
Called up share capital 41 179 107
Share premium account 42 28,934 14,107
Share opftion reserve 43 460 499
Retained profits / (losses) 33 (179)
Total equity 29,606 14,534

The notes on pages 71 to 105 form part of these Group financial statements.

As permitted by s408 Companies Act 2006, the company has not presented its own income statement and related
notes. The company’s profit for the year was £167,000 (2024 - £48,000).

The financial statements were approved by the board of directors and authorised for issue on 3 June 2026 and are

signed on its behalf by:

Mr. | Grubb
Director

Company Registration No. 05546181
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GROUP STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2025

03

Financial Statements

Share Share Foreign
Share premium option exchange Retained
capital account reserve reserve earnings Total

Notes £'000 £'000 £'000 £'000 £'000 £'000
Balance at 1 January 2024 91 10,927 383 5 (2,542) 8,864
Year ended 31 December 2024:
Loss for the year - - - - (2,485) (2,485)
Other comprehensive income:
Currency translation differences - - . 46 . 46
Total comprehensive income for
the year - - - 46 (2,485) (2,439)
Transactions with owners in their
capacity as owners:
Issue of share capital 29, 30 16 3,485 - - - 3,501
Costs of issue set against
premium 30 - (315) - - - (315)
Share option expense 28 - - 122 - - 122
Deferred tax on share based
payment transactions - - - - 31 31
Share options exercised - 10 (6) - 6 10
Balance at 31 December 2024 107 14,107 499 51 (4,990) 9,774
Year ended 31 December 2025:
Loss for the year - - - - (3,899) (3,899)
Other comprehensive income:
Currency translation differences - - - 25 - 25
Total comprehensive income - - - 25 (3.899) (3,874)
Transactions with owners in their
capacity as owners:
Issue of share capital 29,30 79 15,864 - - - 15,936
Costs of issue set against
premium 30 - (1,052) - - - (1,052)
Share option expense 28 - - 6 - - 6
Deferred tax on share based
payment transactions - - - - 2 2
Share options exercised - 15 (45) - 45 15
Balance at 31 December 2025 179 28,934 460 76 (8,842) 20,807

The notes on pages 71 to 105 form part of these Group financial statements.
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COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2025

Share Share
Share premium option Retained
capital account reserve earnings Total
Notes £ £ £ £ £
Balance at 1 January 2024 9] 10,927 383 (233) 11,168

Year ended 31 December 2024:

Profit and total comprehensive

income - - - 48 48
Transactions with owners in their

capacity as owners:

Issue of share capital 4] 16 3,485 - - 3,501

Costs of issue set against premium 42 - (315) , . (315)
Share option expense 43 - - 122 - 122
Share options exercised - 10 (6) 6 10
Balance at 31 December 2024 107 14,107 499 (179) 14,534

Year ended 31 December 2025:

Profit and total comprehensive
income - - - 167 167
Transactions with owners in their

capacity as owners:

Issue of share capital 41 72 15,864 - - 15,936
Transfer fo other reserves - - 6 - 6
Costs of issue set against premium 42 - (1,052) - - (1,052)
Share option expense 43 - - - - -
Share options exercised - 15 (45) 45 15
Balance at 31 December 2025 179 28,934 460 33 29,606

The notes on pages 71 to 105 form part of these Group financial statements.
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FOR THE YEAR ENDED 31 DECEMBER 2025
2025 2024

Notes £'000 £'000 £'000 £'000
Operating activities
Loss for the year (3,899) (2,485)
Adjustments for
Tax charge (23) (28)
Finance costs 33 45
Finance income (171) (63)
RDEC grant income - (107)
Amortisation and impairment of
infangible assets 454 382
Depreciation and impairment of
property, plant and equipment 643 428
Gain on sale of property, plant and
equipment (8) (29)
Non cash grant income (499) (643)
Equity settled share based payment
expense 6 122

(3.464) (2,378)

Movements in working capital:
Increase in inventories (510) 643
Decrease in frade and other
receivables (838) 340
Increase in contract asset (639) (975)
Decrease in frade and other
payables (230) 552
Cash absorbed by operations (5,681) (1,818)
Income taxes refunded 27 330
Net cash outflow from operating
activities (5.654) (1,488)
Investing activities
Acquisition of subsidiary (net of cash
acquired) - (50)
Capitalised development costs (1,040) (801)
Grant income 508 691
Purchase of intangible assets (17) (52)
Purchase of property, plant and
equipment (355) (1,697)
Proceeds from disposal of property,
plant and equipment 150 30
Interest received 171 63
Net cash used in investing activities (583) (1,816)
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Group Statement of Cash Flows continued

Notes

2025

2024

£'000

£'000

£'000

£'000

Financing activities

Interest paid

Proceeds from issue of shares
Repayment of bank loans
Payment of lease liabilities

(33)
14,899
(25)
(262)

(45)
3,196
(30)
(238)

Net cash generated from financing
activities

14,579

2,883

Net increase/(decrease) in cash and
cash equivalents

Cash and cash equivalents at
beginning of year

Effect of foreign exchange rates

8,342

3.086
25

(421)

3,462
45

Cash and cash equivalents at end of
year

11,453

3,086

The notes on pages 71 to 105 form part of these Group financial statements.
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NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

1. ACCOUNTING POLICIES

COMPANY INFORMATION

Aurrigo International Plc is a public company limited by shares incorporated in England and Wales. The registered
office is Unit 33 Bilton Industrial Estate, Humber Avenue, Coventry, CV3 1JL. The Group's principal activities and nature
of its operations are disclosed in the directors’ report.

The Group consists of Aurrigo International Plc and all of its subsidiaries.

1.1 BASIS OF PREPARATION
The Group financial statements have been prepared in accordance with UK Adopted International Accounting
Standards in conformity with the requirements of the Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the Group. Monetary amounts in
these financial statements are rounded to the nearest £1,000 for both the Group and company.

The financial statements have been prepared under the historical cost convention. The principal accounting policies
adopted are set out below.

Parent Company
The company meets the definition of a qualifying entity under FRS 101 Reduced Disclosure Framework. As permitted
by FRS 101, the company has taken advantage of the following disclosure exemptions from the requirements of IFRS:

(a) the requirements of IFRS 7 ‘Financial Instruments: Disclosure’;
(b) the requirements within IAS 1 relating to the presentation of certain comparative information;
(c) the requirements of IAS 7 ‘Statement of Cash Flows' to present a statement of cash flows;

(d) paragraphs 30 and 31 of IAS 8 ‘Accounting policies, changes in accounting estimates and errors’ (requirement
for the disclosure of information when an entity has not applied a new IFRS that has been issued but it not yet
effective); and

(e) the requirements of IAS 24 ‘Related Party Disclosures’ to disclose related party fransactions and balances
between two or more members of a Group.

As permitted by S408 Companies Act 2006, the Company had not presented its own Statement of Comprehensive
Income.

1.2 BASIS OF CONSOLIDATION
The consolidated Group financial statements consist of the financial statements of the Parent Company, Aurrigo

International Plc, together with all entities controlled by the Parent Company (its subsidiaries).

All financial statements are made up fo 31 December 2025. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used into line with those used by other members of the Group.

Allintra-group transactions, balances and unrealised gains on transactions between Group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides evidence of an
impairment of the asset transferred.

Subsidiaries are consolidated in the Group's financial statements from the date that control commences until the
date that control ceases.
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Notes to the Group Financial Statements continued

1.3 GOING CONCERN

The financial statements have been prepared on a going concern basis, which assumes that the Group will continue
in operational existence for the foreseeable future and will be able to realise its assets and discharge its liabilities in the
normal course of business.

During the year, the Group continued to strengthen its frading position, generating revenue of £8.0m and gross profit of
£3.3m. As at the year end, the Group held cash and cash equivalents of £11.5m, providing a strong liquidity position.

The Directors have prepared detailed cash flow forecasts covering the period to June 2027, based on the Group's
approved annual business plan. These forecasts incorporate assumptions regarding trading performance, cost inflation,
working capital requirements and capital expenditure.

In assessing the appropriateness of the going concern basis, the Directors have considered sensitivities to the key
assumptions underpinning the forecasts. Severe but plausible downside scenarios have been modelled, including
reductions in revenue growth and delays in anticipated cash inflows. The impact of these scenarios has been assessed
alongside mitigating actions available to the Group, including the reduction or deferral of discretionary expenditure
and capital investment.

The forecasts, including the sensitised scenarios, demonstrate that the Group is expected to maintain sufficient
liquidity throughout the forecast period. The Board has reviewed and challenged the key assumptions applied in the
preparation of these projections.

Based on this assessment, and after making appropriate enquiries, the Directors have a reasonable expectation that
the Group has adequate resources to continue in operational existence for a period of at least twelve months from the
date of approval of these financial statements. Accordingly, the financial statements have been prepared on a going
concern basis.

1.4 REVENUE

The Group applies IFRS 15 ‘Revenue from contracts with customers’. Under IFRS 15, the Group applies the 5-step
method to identify contracts with its customers, determine performance obligations arising under those confracts, set
an expected fransaction price, allocate that price to the performance obligations, and then recognises revenue as
and when those obligations are satisfied.

Within the automotive component sector there is a single type of revenue recognised:

Supply of automotive components

Goods are supplied under contracts where the key performance obligations for the Group are the manufacturing
and delivery of the products. The fair value of the revenue, being the price per unit net of volume discounts and
sales taxes, is recognised as revenue at a point in time at the point of transfer of control to the customer, which is
typically on dispatch from the Group's premises. The transaction price includes an element of variable consideration
in respect of volume discounts. The revenue recognised is constrained to the extent that it is highly probably that a
significant reversal in the amount of cumulative revenue recognised will not occur when any uncertainty associated
with the volume discounts is subsequently resolved.

Within the autonomous sector there are two types of revenue recognised:

Supply of autonomous vehicles

Typically, vehicles are supplied under contracts where the key performance obligations for the Group are the
manufacturing and delivery of the vehicles. The fair value of the revenue, being the price per vehicle net of volume
discounts and sales taxes, are recognised as revenue at a point in time at the point of tfransfer of control to the
customer, which is typically on dispatch from the Group’s premises. The transaction price includes an element of
variable consideration in respect of volume discounts. The revenue recognised is constrained to the extent that it is
highly probably that a significant reversal in the amount of cumulative revenue recognised will not occur when any
uncertainty associated with the volume discounts is subsequently resolved.

72 | Aurrigo | Annual Report 2025



01 02 03
Strategic report Governance Financial Statements

Notes to the Group Financial Statements continued

Certain bespoke contracts for the supply of autonomous vehicles involve a number of performance obligations
including goods and services components - which individually are not distinct and are therefore combined into a
distinct bundle. As such all of the goods and services promised in the contract are treated as a single performance
obligation. The performance obligation is seftled over time and therefore revenue is recognised over time using the
input method to measure progress and recognise revenue.

When revenue recognised in respect of a customer contract exceeds amounts received or receivable from a
customer at that time a contract asset is recognised. If amounts received or receivable from a customer exceed
revenue recognised for a contract, for example if the Group receives an advance payment from a customer,

a confract liability is recognised.

Simulation contracts

Contracts for autonomous proof of concept, simulation and demonstration are supplied under contracts which
specify deliverables over a specified fime period. Revenue is recognised based on the percentage of completion
and matfched to costs incurred in order to deliver the project.

Contract assets and liabilities

Contract assets and liabilities are presented on the balance sheet to reflect the cumulative revenue recognised in
excess of, or short of, amounts billed to customers. The Group assesses recoverability of contract assets periodically to
ensure they are not impaired.

1.5 GOODWILL

Goodwill represents the excess of the cost of acquisition of businesses over the fair value of net assets acquired. It is
initially recognised as an asset at cost and is subsequently measured at cost less impairment losses.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit from
the acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least
annually, or more frequently when there is an indication that the unit may be impaired. If the recoverable amount of
the cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce the
carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of
the carrying amount of each asset in the unit. An impairment loss recognised for goodwill is not subsequently reversed.

1.6 INTANGIBLE ASSETS OTHER THAN GOODWILL

Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amortisation and accumulated impairment losses.

Research expenditure is written off against profits in the year in which it is incurred.

Development costs that are directly attributable to the design and testing of vehicles, systems and software products
conftrolled by the Group are recognised as intangible assets when the following criteria are met:

* jtis technically feasible to complete the product such that it will be available for use;

* management intends to complete the product and use or sell it;

e there is an ability to use or sell the product;

e it can be demonstrated how the product will generate probable future economic benefits;

¢ adequate technical, financial and other resources to complete the development and to use or sell the product
are available; and

¢ the expenditure attributable to the product during its development can be reliably measured.

As aresult of the above, costs have only been capitalised from the point at which certain projects became
commercially feasible.
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Notes to the Group Financial Statements continued

Directly aftributable costs that are capitalised as part of the vehicle, system or software include employee and
contractor costs. Other development expenditures that do not meet these criteria, as well as ongoing maintenance
and costs associated with routine upgrades and enhancements, are recognised as an expense, as incurred. Where
grant income has been received as part of the development process the whole cost of the asset is capitalised and
the associated grant income is deferred and shown within payables.

The depreciable amount of an intangible asset with a finite useful life is allocated on a systematic basis over its useful
life. Amortisation begins when the asset is available for use, i.e. when it is in the location and condition necessary for it
to be capable of operating in the manner intended by management.

Amortisation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Patents - 20 years straight line
Development costs - 10 years straight line
Amortisation is charged to administrative expenses in the Consolidated Statement of Comprehensive Income.

Capitalised development costs are in relation to the manufacture of autonomous vehicles. Amortisation commences
only once the project has completed and the asset is ready for use.

1.7 PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are recognised as an asset only if it is probable that future economic benefits
associated with the item will flow to the Group and the cost of the item can be measured reliably.

Property, plant and equipment are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

After recognition, all property, plant and equipment are carried at costs less any accumulated depreciation and
any accumulated impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Autonomous vehicles 20% straight line

Fixtures and fittings 25% - 33% straight line
Plant and machinery 20% - 33% straight line
Tooling 25% - 33% straight line
Motor vehicles 20% straight line

Right of use assets - Property Over the life of the lease
Right of use assets - Motor vehicles Over the life of the lease

The residual value and the useful life of an asset are reviewed, at least, at each financial period-end and if
expectations differ from previous estimates, the changes are accounted for prospectively.

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is recognised in the income statement.
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Notes to the Group Financial Statements continued

1.8 NON-CURRENT INVESTMENTS (COMPANY ONLY)

Interests in subsidiaries, associates and jointly controlled entities are initially measured at cost and subsequently
measured at cost less any accumulated impairment losses. The investments are assessed for impairment at each
reporting date and any impairment losses or reversals of impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the Parent Company. An investor controls an investee when it is exposed, or
has rights, to variable returns from its involvement with the investee and has the ability to affect those returns through
its power over the investee.

1.9 IMPAIRMENT OF TANGIBLE AND INTANGIBLE ASSETS

At each reporting end date, the Group reviews the carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss

(if any). Where it is not possible to estimate the recoverable amount of an individual asset, the Group estimates the
recoverable amount of the cash-generating unit fo which the asset belongs.

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for impairment
annually, and whenever there is an indication that the asset may be impaired.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
market assessments of the fime value of money and the risks specific to the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is freated as a revaluation decrease.

Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit or
loss, unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

1.10 INVENTORIES

Inventories are stated af the lower of cost and estimated selling price less costs to complete and sell, measured
on an average cost basis. Cost comprises direct materials and, where applicable, direct labour costs and those
overheads that have been incurred in bringing the inventories to their present location and condition.

At each reporting date, an assessment is made for impairment. Any excess of the carrying amount of inventory over
its estimated selling price less costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Net realisable value is the estimated selling price less all estimated costs of completion and costs to be incurred in
marketing, selling and distribution.

1.11 CASH AND CASH EQUIVALENTS

Cash and cash equivalents include cash in hand, deposits held at call with banks, other short-term liquid investments
with original maturities of three months or less, and bank overdrafts. Bank overdrafts are shown within borrowings in
current liabilities.
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Notes to the Group Financial Statements continued

1.12 FINANCIAL ASSETS

Financial assets are recognised in the Group's statement of financial position when the Group becomes party to the
contractual provisions of the instrument. Financial assets are classified into specified categories, depending on the
nature and purpose of the financial assets.

At initial recognition, financial assets classified as fair value through profit and loss are measured at fair value and any
fransaction costs are recognised in profit or loss. Financial assets not classified as fair value through profit and loss are
initially measured at fair value plus tfransaction costs.

Financial assets held at amortised cost

Financial instruments are classified as financial assets measured at amortised cost where the objective is to hold these
assets in order to collect contractual cash flows, and the contractual cash flows are solely payments of principal and
interest. They arise principally from the provision of goods and services to customers (eg frade receivables). They are
initially recognised at fair value plus transaction costs directly attributable to their acquisition or issue, and are subsequently
carried at amortised cost using the effective interest rate method, less provision for impairment where necessary.

Impairment of financial assets
Financial assets are assessed for indicators of impairment at each reporting end date using an expected credit loss model.

The expected credit losses associated with these assets are estimated on a forward-looking basis. A broad range
of information is considered when assessing credit risk and measuring expected credit losses, including past events,
current conditions, and reasonable and supportable forecasts that affect the expected collectability of the future
cash flows of the instrument.

Derecognition of financial assets
Financial assets are derecognised only when the contfractual rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks and rewards of ownership to another entity.

1.13 FINANCIAL LIABILITIES

The Group recognises financial debt when the Group becomes a party to the contractual provisions of the
instruments. Financial liabilities are classified as either ‘financial liabilities at fair value through profit or loss’ or ‘other
financial liabilities'.

Other financial liabilities

Other financial liabilities, including borrowings, frade payables and other short-term monetary liabilities, are initially
measured at fair value net of transaction costs directly attributable to the issuance of the financial liability. They are
subsequently measured at amortised cost using the effective interest method. For the purposes of each financial
liability, interest expense includes initial fransaction costs and any premium payable on redemption, as well as any
interest or coupon payable while the liability is outstanding.

Derecognition of financial liabilities
Financial liabilities are derecognised when, and only when, the Group's obligations are discharged, cancelled,
or they expire.

1.14 EQUITY INSTRUMENTS

Equity instruments issued by the Parent Company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer payable at the
discretion of the Parent Company.
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1.15 TAXATION
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
income statement because it excludes items of income or expense that are taxable or deductible in other years and
it further excludes items that are never taxable or deductible. The Group'’s liability for current tax is calculated using
tax rates that have been enacted or substantively enacted by the reporting end date.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of taxable
profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are generally recognised
for all taxable temporary differences and deferred tax assets are recognised to the extent that it is probable that
taxable profits will be available against which deductible temporary differences can be utilised. Such assets and
liabilities are not recognised if the temporary difference arises from goodwill or from the initial recognition of other
assets and liabilities in a transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is seftled or

the asset is realised. Deferred tax is charged or credited in the income statement, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. 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.

1.16 EMPLOYEE BENEFITS

The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recognised as part of the cost of inventories or non-current assefts.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the Group is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.

1.17 RETIREMENT BENEFITS
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

1.18 SHARE-BASED PAYMENTS

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value
of the equity instruments granted using the Black-Scholes model. The fair value determined at the grant date is
expensed on a straight-line basis over the vesting period, based on the estimate of shares that will eventually vest.
A corresponding adjustment is made to equity.

When the terms and conditions of equity-settled share-based payments at the time they were granted are
subsequently modified, the fair value of the share-based payment under the original terms and conditions and under
the modified terms and conditions are both determined at the date of the modification. Any excess of the modified
fair value over the original fair value is recognised over the remaining vesting period in addition to the grant date fair
value of the original share-based payment. The share-based payment expense is not adjusted if the modified fair
value is less than the original fair value.

If an employee terminates employment, the employee is no longer able to provide direct services to the entity and
therefore, the share-based payment award is forfeited and the cumulative share based payment charge to date, in
respect of the forfeiture, is released to retained earnings.

Aurrigo | Annual Report 2025 | 77



Notes to the Group Financial Statements continued

Cancellations or settlements (including those resulting from employee redundancies) are treated as an acceleration
of vesting and the amount that would have been recognised over the remaining vesting period is recognised
immediately.

1.19 LEASES

At inception, the Group assesses whether a contract is, or contains, a lease within the scope of IFRS 16. A contfract

is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in
exchange for consideration. Where a tangible asset is acquired through a lease, the Group recognises a right-of-use
asset and a lease liability at the lease commencement date. Right-of-use assets are included within property, plant and
equipment, apart from those that meet the definition of investment property.

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for
any lease payments made at or before the commencement date plus any initial direct costs and an estimate of the
cost of obligations to dismantle, remove, refurbish or restore the underlying asset and the site on which it is located, less
any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to

the earlier of the end of the useful life of the right-of-use asset or the end of the lease term. The estimated useful lives of
right-of-use assets are determined on the same basis as those of other property, plant and equipment. The right-of-use

asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are unpaid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily
determined, the Group's incremental borrowing rate. Lease payments included in the measurement of the lease
liability comprise fixed payments, variable lease payments that depend on an index or a rate, amounts expected
to be payable under a residual value guarantee, and the cost of any options that the Group is reasonably certain
to exercise, such as the exercise price under a purchase option, lease payments in an optional renewal period, or
penalties for early termination of a lease.

The lease liability is initially measured at an amount representing the expected cashflows discounted at the Group's
incremental borrowing rate. It is remeasured when there is a change in: future lease payments arising from a change
in an index or rate; the Group's estimate of the amount expected to be payable under a residual value guarantee; or
the Group's assessment of whether it will exercise a purchase, extension or termination option. When the lease liability
is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases of machinery
that have a lease term of 12 months or less, or for leases of low-value assets including IT equipment. The payments
associated with these leases are recognised in profit or loss on a straight-line basis over the lease term.

The interest expense is recognised as a financing cashflow, whilst the amortisation of the right of use asset is included
within administrative expenses and operating cashflows.

1.20 GRANTS
Government grants are recognised at the fair value of the asset received or receivable when there is reasonable

assurance that the grant conditions will be met and the grants will be received.

Government grants are recognised in profit or loss on a systematic basis over the periods in which the entity
recognises expenses for the related costs for which the grants are intended to compensate. A grant received before
the recognition criteria are satisfied is recognised as deferred income.
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Research and development expenditure credits

Where the Group receives research and development expenditure credits (“RDEC") it accounts for these as
government grant income within operating income as it more closely aligns with grant income as opposed to a
taxation credit. The income is recognised on a systematic basis over the periods in which the entity recognises
expenses for the related costs for which the grants are intfended to compensate, under IAS 20 ‘Accounting for
Government Grants and Disclosures’.

As well as receiving RDEC, the Group also receives R&D tax credits on the development expenditure it makes on the
commercial projects it undertakes. These taxation credits are considered to reflect enhanced tax relief and as such
are shown as a reduction in income tax or an increase in receivables due from HM Revenue & Customs.

1.21 FOREIGN EXCHANGE
Functional and presentation currency
The Group's functional and presentation currency is GBP.

Transactions and balances
Foreign currency transactions are franslated into the functional currency using the spot exchange rates at the dates
of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items
measured at historical cost are translated using the exchange rate at the date of the fransaction and non-monetary
items measured at fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of tfransactions and from the tfranslation at
period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in
profit or loss except when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Consolidated Statement of Comprehensive Income within ‘finance income or costs’. All other foreign exchange
gains and losses are presented in profit or loss within ‘administrative expenses’.

Translation of overseas operations

The assets and liabilities of foreign operations are translated to the Group's presentation currency, Sterling, at foreign
exchange rates prevailing at the date of the statement of financial position. The revenues and expenses of foreign
operations are translated at an average rate for the year where this rate approximates to the foreign exchange
rates prevailing at the dates of the transactions.

Exchange differences arising from this translation of foreign operations are reported as an item of other
comprehensive income and accumulated in the currency reserve.

1.22 EARNINGS PER SHARE

Basic Earnings per share is calculated by dividing the profit for the year attributable to the ordinary equity holders of
the Parent Company by the weighted average number of ordinary shares outstanding during the year.

Diluted Earnings per share is calculated by dividing the profit attributable to ordinary equity holders of the Parent
Company by the weighted average number of ordinary shares that would be issued on conversion of all the dilutive
potential ordinary shares into ordinary shares. Details of the calculations presented under this are given in note 14.

2. CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

In the application of the company and Group’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and other factors that
are considered to be relevant. Actual results may differ from these estimates.
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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 estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assetfs and liabilities are outlined below.

CRITICAL JUDGEMENTS

Autonomous vehicles

The directors make a judgement as to the appropriate classification of each autonomous vehicle consfructed during
a period. Where vehicles are constructed for sale, autonomous vehicles are classified as inventory and are measured
at the lower of cost and estimated selling price less costs to complete and sell. Where vehicles are intended for

use on a continuing basis in the Group's activities they are classified as tangible fixed assets and are measured at
depreciated cost and less impairment, if any.

In addition there are estimation uncertainties around determining labour and overheads absorbed during the
construction of vehicles as well as estimating likely selling price less costs to complete and sell.

KEY SOURCES OF ESTIMATION UNCERTAINTY

Revenue and margin recognition

The Group recognises revenue from certain long-term contracts over time in accordance with IFRS 15 - Revenue
from Contracts with Customers, using the input method based on costs incurred to date relative to total estimated
contract costs. This approach requires significant estimation and judgement, particularly in assessing the areas of
total contract costs, the measurement of progress towards completion and the recovery of contract assets. Due to
the inherent uncertainty in estimating future costs and performance outcomes, actual results may differ from those
estimates. A significant increase in total estimated costs or a decrease in expected recoveries may materially impact
revenue recognition and profit margins on affected confracts.

Useful lives and impairment of development costs

Development costs included within intangible fixed assets are amortised over their estimated useful life of 10

years, once they are brought into use. The selection of the estimated lives requires the exercise of management
judgement. Useful lives are regularly reviewed and should management’s assessment of useful lives shorten or
increase then amortisation charges in the financial statements would increase or decrease and carrying amounts of
the assets would change accordingly.

The Group is required to consider, on an annual basis, whether indications of impairment relating to such assets exist
and if so, perform an impairment test. The recoverable amount is determined based on the higher of value in use
calculations or fair value less costs to sell. The use of value in use method requires the estimation of future cash flows
and the choice of a discount rate in order to calculate the present value of the cash flows. The Directors are satisfied
that all recorded assets will be fully recovered from expected future cash flows.

Capitalisation of development costs

As outlined in note 1.6, the Group recognises development costs as intangible fixed assets, which are considered to
meet the relevant capitalisation criteria. The measurement of such costs and assessment of their eligibility in line with
the appropriate capitalisation criteria requires judgement and estimation around the time spent by eligible staff on
development, expectations around the ability to generate future economic benefit in excess of cost and the point
at which technical feasibility is established. The costs incurred on the intangible fixed assets were the key growth area
for the Group's admission to AIM which helps to justify the capitalisation and demonstrates the Group's ability to
capitalise these assets.

Going concern

As part of the going concern assessment, management has prepared detailed cash flow forecasts for the period to
June 2027. The preparation of these forecasts requires the use of significant judgements and estimates, particularly

in relation to projected revenue streams, operating costs, working capital requirements, and the timing of future
cash inflows and outflows. These estimates are inherently uncertain and sensitive to changes in economic conditions,
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customer demand, and funding availability. Management has considered a range of scenarios and mitigating
actions, including access to existing financing facilities and cost reduction strategies, in concluding that the Group
has sufficient resources to continue as a going concern. These forecasts form the basis of the Directors’ assessment
that the going concern basis of preparation remains appropriate.

INCREMENTAL BORROWING RATES APPLIED TO CALCULATE LEASE LIABILITIES

The Group has used the incremental borrowing rate to calculate the value of the lease liabilities relating to its property
lease liabilities recognised under IFRS 16. The discount rate used reflects the estimated risks associated with borrowing
against similar assets by the Group, incorporating assumptions for similar terms, security and funds at that fime.

The carrying amounts of such liabilities is disclosed within note 24.

SHARE BASED PAYMENTS

Share options have been fair valued excluding implied exit probabilities. At each reporting period end the Group
makes an assessment of the likelihood of a range of exit routes, including implied probabilities, dates and values

for each, and applies this to the outstanding share options yet to be exercised. The share-based payment expense
included in the Group Statement of Comprehensive Income is then adjusted to reflect the straight-line expensing of
the underlying fair value through to expected exit.

3.ADOPTION OF NEW AND REVISED STANDARDS AND CHANGES IN ACCOUNTING
POLICIES

In the current year, the following new and revised standards and interpretations have been adopted by the Group,
but have no material impact on its reported results or financial position;

* Lack of exchangeability (amendments to IAS 21)

* Amendments to the SASB standards to enhance their international applicability

STANDARDS WHICH ARE IN ISSUE BUT NOT YET EFFECTIVE

At the date of authorisation of these financial statements, the following standards and interpretations, which have
not yet been applied in these financial statements, were in issue but not yet effective (and in some cases had not yet
been adopted by the UK):

Effective 1 January 2026:

* Amendments IFRS 9 and IFRS 7 regarding the classification and measurement of financial instruments
¢ Annual Improvements to IFRS Accounting Standards — Volume 11

* Conftracts referencing Nature - dependent Electricity (Amendments to IFRS 9 and IFRS 7)

Effective 1 January 2027:

* |FRS 18 Presentation and Disclosures in Financial Statements

* IFRS 19 Subsidiaries without Public Accountability: Disclosures

The adoption of all above standards is not expected to have any material impact on the Group's financial statements.

4. REVENUE AND SEGMENTAL ANALYSIS

IFRS 8 ‘Operating Segments’ requires operating segments to be identified on the basis of internal reports of the Group
that are regularly reviewed by the Group's chief operating decision maker. The chief operating decision maker of
the Group is considered to be the Board of Directors. The Group has considered the overriding core principles of

IFRS 8 '‘Operating segments’ as well as its internal reporting framework, management and operating structure. The
conclusion is that the Group has two operating segments as follows:

* Automotive components - the supply of electrical components for use in the automotive sector and across other
industrial applications, as well as trim and design components.
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* Autonomous - the design, development and manufacture of autonomous vehicles and associated autonomous
design and consultancy services.

Where costs cannot be meaningfully allocated to either primary operating segment, these are allocated as central
costs and overheads.

The Group does not frack its assets and liabilities by operating segment, and as such no information is provided to the
chief operating decision maker in this respect. As such, no disclosure is provided of the segmental analysis of assets
and liabilities.

The revenues are allocated to the following operating segments:

2025 2024
£'000 £'000

Revenue analysed by class of business
Automotive components 5,426 5,939
Autonomous 2,574 2,916
8,000 8,855

For the majority of customer contracts, revenue is recognised at a point in time when the single performance
obligation is satisfied and the product is sold to the customer. This is usually at the point that the customer has signed
for the delivery of the goods and the significant risks and rewards of ownership of the goods has transferred to the
customer. There were no volume discounts in the current or prior year.

Some confracts for supply of autonomous vehicles involve a number of goods and services which individually are
not distinct and are therefore combined into a bundle that is distinct. As such all of the goods and services promised
in the contfract are a single performance obligation. The performance obligation is settled over time and therefore
revenue recognised over fime using the input method to measure progress and recognise revenue.

The Group presents the maijority of its direct costs split on a reasonable basis for the operating segments identified,
with any non-allocated income and costs presented within the central segment. The results are allocated to the
following operating segments:

Automotive

components Autonomous Central Total
Year ended 31 December 2025: £'000 £'000 £'000 £'000
Revenue 5,426 2,574 - 8,000
Cost of sales (4,348) (399) - (4,747)
Gross profit 1,078 2,175 - 3.253
Other operating income - 499 - 499
Expenditure - - (6,714) (6,714)
EBITDA 1,078 2,674 (6,714) (2,962)
Depreciation and amortisation - (455) (643) (1,098)
Operating profit/(loss) 1,078 2,219 (7,357) (4,060)
Interest receivable - - 171 171
Finance costs - - (33) (33)
Profit/(loss) before tax 1,078 2,219 (7.219) (3,922)
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Automotive

components Autonomous Central Total
Year ended 31 December 2024: £'000 £'000 £'000 £'000
Revenue 5,939 2,916 - 8,855
Cost of sales (4,770) (448) - (5.218)
Gross profit 1,169 2,468 - 3,637
Other operating income - 750 - 750
Expenditure - - (6,108) (6,108)
EBITDA 1,169 3.218 (6,108) (1,721)
Depreciation and amortisation - (382) (428) (810)
Operating profit/(loss) 1,169 2,836 (6,536) (2,531)
Interest receivable - - 63 63
Finance costs - - (45) (45)
Profit/(loss) before tax 1,169 2,836 (6,518) (2,513)

Revenue from customers that individually represented more than 10% of total Group revenue is summarised below.
Customers one and two each accounted for over 10% of revenue in both 2024 and 2025. Customer three exceeded
the 10% threshold in 2024 only but is included below for comparative purposes. Customer four surpassed the 10%
threshold for the first time in 2025.

2025 2024
Segment £'000 £'000
Customer 1 Automotive components 818 1,168
Customer 2 Automotive components 2,622 2,941
Customer 3 Autonomous 758 2,043
Customer 4 Automotive components 903 368
5,101 6,520
2025 2024
£'000 £'000

Revenue analysed by geographical market
United Kingdom 6,382 6,047
Rest of Europe 454 538
Rest of the World 1,164 2,270
8,000 8,855

5. OTHER OPERATING INCOME

2025 2024
£'000 £'000
Government grants 499 643
Research and development expenditure credit - 107
499 750

Government grants comprise grant income of £499,000 (2024 - £643,000) in relation to Innovate UK, Australian and
Canadian equivalents, and UK local government bodies.
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The Group has recognised the following liabilities in relation to other grant income:

2025 2024
£'000 £'000
At 1 January 3,536 3,488
Value of grant income to which entitlement was established in the year 677 691
Amounts recognised in other operating income during the year (499) 643
At 31 December 3,714 3.536

Included in the above is deferred grant income due within one year of £293,000 (2024 - £293,000), as detailed in note 26.

The release of deferred grant income is dependent on when amortisation of development costs begins but there are
no other external contingencies in relation to recognising the grant income, except for the requirement to match the
associated amortisation expense.

6. OPERATING LOSS

Operating loss for the year is stated after charging/(crediting):

2025 2024

£'000 £'000
Exchange losses 23 66
Government grants (499) (750)
Depreciation of property, plant and equipment 618 189
Depreciation of right of use assets 25 239
Profit on disposal of property, plant and equipment (9) (29)
Amortisation of intangible assets 455 382
Share-based payments 6 122

7. ALTERNATIVE PERFORMANCE MEASURES

The Directors have used an Alternative Performance Measure (“APM”) in the preparation of these financial
statements. The Consolidated Income Statement has presented Adjusted EBITDA, which represents Earnings Before
Interest, Tax, Depreciation, Amortisation, share based payment charges, and non-recurring expenses.

The Directors have presented this APM because they feel it most suitably represents the underlying performance and
cash generation of the business, and allows comparability between the current and comparative period in light of
the rapid changes in the business, and will allow an ongoing trend analysis of this performance based on current
plans for the business.

8. AUDITOR’S REMUNERATION

Fees payable to the company’s auditor and associates:

2025 2024
£'000 £'000
For audit services
Audit of the financial statements of the Group and company 145 128
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9. EMPLOYEES

The average monthly number of persons (including directors) employed by the Group during the year was:

2025 2024
Number Number
Executive directors 4 4
Production 39 38
Research and development 45 36
Sales 9 9
Administration 16 16
Total 113 103
The geographical analysis of these employees is:
2025 2024
Number Number
United Kingdom 93 90
Canada 5 5
Singapore 15
113 103
Their aggregate remuneration comprised:
2025 2024
£'000 £'000
Wages and salaries 5,095 4,392
Social security costs 559 487
Pension costs 191 189
Share based payments 6 122
5,851 5,190

In addition to the above, further employee costs (including directors) have been incurred as part of (i) intangible
development costs and (ii) autonomous vehicles (property, plant and equipment) during the year, and are shown
within additions in notes 15 and 16 respectively. The total employment costs which have been capitalised are:

2025 2024

£'000 £'000

Wages and salaries 394 623
Social security costs 60 68
Pension costs 14 17
468 708
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10. DIRECTORS’ REMUNERATION

2025 2024
£'000 £'000
Remuneration for qualifying services 1,118 1,152
Amounts receivable under long term incentive schemes 6 13
Company pension contributions to defined contribution schemes 104 102
1,228 1,267

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted

to 4 (2024 - 4).

Remuneration disclosed above includes the following amounts paid to the highest paid director:

2025 2024
£'000 £'000
Remuneration for qualifying services 256 266
Company pension contributions to defined contribution schemes 41 41
During the year to 31 December 2025 the directors received remuneration as follows:
Share
Benefits in option
Salary kind Pension expense Total
£'000 £'000 £'000 £'000 £'000
Mr D Keene 248 8 41 - 297
Mr G Keene 226 12 41 - 279
Ms P Coates 50 - - - 50
Mr A Cornish 120 - - - 120
Mr J Elliott 50 - - 50
Mr L Girdwood" 185 1 11 5 202
Mr | Grubb 166 2 11 1 180
Mr P Whiting 50 - - - 50
1,095 23 104 6 1,228

*Lewis Girdwood resigned as Executive Director on 10 November 2025.

The share-based payment charge above for Lewis Girdwood reflects the expense in the period related to options held up
to the date of resignation. Where certain awards were forfeited, the cumulative expense previously recognised has been

reversed through the profit or loss account.
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During the year fo 31 December 2024 the directors received remuneration as follows:

Benefits in Share option
Salary kind Pension expense Total
£'000 £'000 £'000 £'000 £'000
Mr D Keene 255 11 41 - 307
Mr G Keene 220 11 41 - 272
Ms P Coates 50 - - - 50
Mr A Cornish 120 - - - 120
Mr J Elliott 50 - - - 50
Mr L Girdwood 223 1 11 9 244
Mr1 Grubb 163 2 1 4 180
Mr P Whiting* 46 - - - 46
1,127 25 104 13 1,269
*Peter Whiting was appointed as an Independent Non-Executive Director, effective 1 February 2024.
11. FINANCE INCOME
2025 2024
£'000 £'000
Interest income
Bank interest received 171 63
12. FINANCE COSTS
2025 2024
£'000 £'000
Interest on bank overdrafts and loans 19 13
Interest on lease liabilities 14 32
Total interest expense 33 45
All interest costs are on financial liabilities measured at amortised cost.
13. INCOME TAX EXPENSE
2025 2024
£'000 £'000
Current tax
UK corporation tax on profits for the current period (9) (59)
Adjustments in respect of prior periods (16) -
Total UK current tax (25) (59)
Deferred tax
Origination and reversal of temporary differences 2 31
2 31
Total tax (credit) (23) (28)

A deferred tax credit of £2,000 (2024 - £31,000) is recognised in equity.
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The charge for the year can be reconciled to the loss per the income statement as follows:

2025 2024
£'000 £'000
Loss before taxation (3,922) (2,513)
Expected tax credit based on a corporation tax rate of 25.00% (2024 - 25.00%) (981) (628)
Effect of expenses not deductible in determining tfaxable profit 20 1
Change in unrecognised deferred tax assets 826 542
Adjustment in respect of prior years (16) -
Research and development tax credit (see note 26) - 145
Effect of overseas tax rates 128 -
Additional deduction for R&D expenditure - (86)
Taxation credit for the year (23) (28)
14. EARNINGS PER SHARE
2025 2024
Number Number
Number of shares
Weighted average number of ordinary shares for basic earnings per share 68,401,186 46,146,704
Effect of dilutive potential ordinary shares:
- Weighted average number outstanding share options = -
Weighted average number of ordinary shares for diluted earnings per share 68,401,186 46,146,704
2025 2024
£'000 £'000
Earnings
Continuing operations
Loss for the period from continued operations (3.899) (2,485)
2025 2024
£ per share £ per share
Earnings per share for continuing operations
Basic earnings per share (0.06) (0.05)
Diluted earnings per share (0.06) (0.05)

In the current year the Group incurred losses and as such has not presented any dilutive shares in accordance with
IAS 33 ‘Earnings per share’. The diluted earnings per share is therefore the same as the basic earnings per share.

The Group does have a number of share options, which have been issued during the current year, that would dilute
the earnings per share should the Group become profitable. Details of the share options are given in note 28.
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ADJUSTED EARNINGS PER SHARE

The Directors use adjusted earnings before exceptional costs share based payment expenses, depreciation and
amortisation. This creates an alternative performance measure which the Directors believe reflects a fair estimate
of ongoing profitability and performance. The calculated Adjusted Earnings for the current period of accounts is as
follows:

2025 2024
Number Number
Number of shares
Weighted average number of ordinary shares for basic earnings per share 68,401,186 46,146,704
Effect of dilutive potential ordinary shares:
- Weighted average number outstanding share options - -
- Convertible debt - -
Weighted average number of ordinary shares for diluted earnings per share 68,401,186 46,146,704
2025 2024
£'000 £'000
Adjusted earnings
Loss for the period from continued operations (3.899) (2,485)
Adjusted for:
Exceptional costs - -
Share based payment expense 6 122
Depreciation 645 429
Amortisation 382 382
Net finance costs (138) (18)
Taxation (23) (28)
Adjusted earnings for basic and diluted earnings per share (3,027) (1,598)
2025 2024
£ per share £ per share
Earnings per share for continuing operations
Basic earnings per share (0.04) (0.03)
Diluted earnings per share (0.04) (0.03)

As the adjusted earnings per share still shows the Group incurring losses during the current year, the dilutive shares
have not been presented for the adjusted earnings per share calculation also. The diluted earnings per share is
therefore the same as the basic earnings per share.
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15. INTANGIBLE ASSETS

Patents & Development

Goodwill licences costs Total
£'000 £'000 £'000 £'000

Cost
At 1 January 2024 202 148 6,299 6,649
Additions - 52 801 853
At 31 December 2024 202 200 7,100 7,502
At 1 January 2024 202 200 7,100 7,502
Additions - 17 1,040 1,057
At 31 December 2025 202 217 8,140 8,559
Amortisation and impairment
At 1 January 2024 - 17 456 473
Charge for the year - 9 373 382
At 31 December 2024 - 26 829 855
At 1 January 2024 - 26 829 855
Charge for the year - 11 444 455
At 31 December 2025 - 37 1,273 1,310
Carrying amount
At 31 December 2025 202 180 6,867 7,249
At 31 December 2024 202 174 6,271 6,647
At 31 December 2023 202 131 5,843 6,176

Goodwill arose on the historic acquisition of GB Wiring Systems Limited. Management has assessed the carrying value
of goodwill at the year end and identified no indicators of impairment. Although the company has been formally
wound up, its underlying tfrade and assets have been transferred to other entities within the Group. Accordingly, the
goodwill continues to be supported by the ongoing operations of the wider Group.

Development costs capitalised are in relation to the manufacture of autonomous vehicles, some of which are not in
commercial production yet and therefore not currently being amortised. The autonomous vehicles which have been
brought into use are being amortised over their estimated useful life of 10 years. All capitalised costs are associated
with the cash generating units of ‘automotive components’ and ‘autonomous’.

The Directors prepare forecasts which show the projected growth of the business and use of these assets, which forms
a key part of the Group's future strategy. The forecasts include an assessment of the likely commercialisation of the
technology based on current demand and anticipated market growth strategies, profiled on a discounted cash flow
basis. The Directors do not consider that the impairment review shows sensitivity to any discounted cashflow inputs.
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16. PROPERTY, PLANT AND EQUIPMENT

Right of
Right of use
Fixtures use assefs -
Autonomous  Plant and and Motor  assets - Motor
vehicles machinery fitings Tooling vehicles Property vehicles Total
£'000 £'000 £'000 £'000 £'000 £'000 £'000 £'000
Cost
At 1 January 2024 180 410 15 224 28 687 68 1,612
Additions 1,644 21 5 27 - - 75 1,772
Disposals - (132) - (6) - - (68) (206)
At 31 December 2024 1,824 299 20 245 28 687 75 3.178
Additions 74 23 1 23 234 - - 355
Disposals (222) - - - (3) - - (225)
At 31 December 2025 1,676 322 21 268 259 687 75 3.308
Accumulated depreciation and
impairment
At 1 January 2024 61 342 9 155 25 210 68 870
Charge for the year 130 32 2 23 2 223 16 428
Eliminated on disposal - (132) - (5) - - (68) (205)
At 31 December 2024 191 242 11 173 27 433 16 1,093
Charge for the year 341 19 2 27 11 218 25 643
Eliminated on disposal (83) - - - (1) - - (84)
At 31 December 2025 449 261 13 200 37 651 41 1,652
Carrying amount
At 31 December 2025 1,227 61 8 68 222 36 34 1,656
At 31 December 2024 1,633 57 9 72 1 254 59 2,085
At 31 December 2023 119 68 6 69 3 477 - 742

Autonomous vehicles additions represents vehicles built-in-house.

Leased assets are presented above as right of use assets. The right of use assets are depreciated over the shorter of the
asset’s useful life and the lease term, on a straight line basis. The property leases are discounted at the Group's estimated
incremental cost of borrowing at a rate between 6% and 9.24%. This has been derived by using the average borrowing
rate for the fransportation industry, which the Group is part of, and the average market rates for property leases.

The motor vehicle leases are discounted at the Group's incremental cost of borrowing at a rate of 6%, using the average
borrowing rate for the transportation industry, which the Group is part of, and the average market rates for vehicle leases.

17. INVENTORIES

2025 2024
£'000 £'000
Raw materials 1,029 736
Work in progress 239 146
Finished goods 308 184
1,576 1,066

The Group has recognised a total provision of £272,000 (2024 - £284,000) against its inventories.
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18. CONTRACTS WITH CUSTOMERS

2025 2024 2024
Year end Year end Year start
£'000 £'000 £'000

Contracts in progress
Contract assets 1,614 975 -
Contract liabilities - (63) -

The Group enters info contracts that contain multiple performance obligations. Revenue is recognised over time as these
performance obligations are safisfied, measured using the input method to reflect progress foward completion. Amounts
recognised in advance of billing are recorded as contract assets.

Further details in respect of the Group's revenue recognition policy are provided in note 4. The contract asset balance at
the reporting date is expected to be fully recovered during the year ending 31 December 2026.

19. TRADE AND OTHER RECEIVABLES

2025 2024
£'000 £'000
Trade receivables 2,095 1,044
Expected credit loss provision (note 20) (39) (42)
2,056 1,002
Other receivables 45 13
Prepayments and accrued income 703 951
2,804 1,966

20. TRADE RECEIVABLES - CREDIT RISK

FAIR VALUE OF TRADE RECEIVABLES
The directors consider that the carrying amount of frade and other receivables is approximately equal to their fair value.

Expected credit loss assessment
Balance Loss allowance

TRADE RECEIVABLES £'000 £'000

2025

Current 1.214 -

Past due 0-30 days 570 -

Past due 31-60 days 225 -

Past due more than 60 days 86 39
2,095 39
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Balance  Loss allowance

TRADE RECEIVABLES £'000 £'000

2024

Current 452 -

Past due 0-30 days 406 -

Past due 31-60 days 115 -

Past due more than 60 days 71 42
1,044 42

The Group applies the IFRS 9 simplified approach to measuring expected credit losses using a lifetime expected
credit loss provision for trade receivables.

Around 90% of sales made are self-billed by the customers. The average credit period given on self-billed sales is
60 days from the self-billed date. For other sales the average credit period given is 30 days. For autonomous sales
specific terms are agreed in advance. The Group has assessed that it has little credit risk and anficipates that the
majority of balances will be fully recoverable.

The expected credit loss provision for impairment is considered based upon the historic rate of bad debt write off
for the historic frading of the Group. There is limited established trading results for the autonomous sales operating
segment and hence no credit loss provision for impairment is considered. However, sales are typically of high
individual value with customers who have very secure credit ratings, and therefore credit risk is assessed to be
minimal.

Overall, the total provision for impairment for all trade receivables, except for any specific provisions required, has
been assessed as immaterial and therefore not recognised in the financial statements.

Movement in the allowances for doubtful debts

2025 2024

£'000 £'000
Balance at 1 January 42 37
Adjustment to doubtful debt provision (3) 5
Balance at 31 December 39 42
21. BORROWINGS

2025 2024

£'000 £'000
Borrowings held at amortised cost:
Bank loans - 25

The Group previously held borrowings under the Coronavirus Business Interruption Loan Scheme (“CBILS").

At 31 December 2024, undiscounted amounts of £25,000 were outstanding, carrying an interest rate of 12.1%. Under
the terms of the scheme, the Group was entitled to a Business Interruption Payment covering interest for the first

12 months, subject to a capped amount.

The CBILS loan was fully repaid during the year. Accordingly, no amounts were outstanding at 31 December 2025
(2024 - £25,000).
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22. FINANCIAL INSTRUMENTS

The Group has exposure to the following risks arising from financial instruments:
» foreign currency risk;

* interest risk;

* market risk;

* credit risk; and

* liquidity risk

Where the Group enters into borrowing arrangements, these are agreed on fixed-rate terms. Accordingly, the Group
is not exposed to any material interest rate risk.

The Group's Chief Financial Officer, working alongside the rest of the Board, maintain liquidity and credit risk and
manages relations with the Group's bankers.

FOREIGN CURRENCY RISK
The Group is exposed to foreign currency risk on fransactions denominated in currencies other than the functional

currency of the relevant entity.

Where practicable, the Group mitigates this exposure by matching foreign currency receipts and payments.

The UK entity maintains Euro and US Dollar bank accounts to facilitate the settflement of sales and purchase
fransactions denominated in those currencies, thereby reducing the need for foreign exchange conversions and
limiting transactional exposure. The Australian, Canadian and Singaporean subsidiaries hold bank accounts in their
respective local currencies for the same purpose.

The Group does not enter info formal hedging arrangements.

The carrying amounts of the Group's foreign currency denominated monetary assets and liabilities at the reporting
date are as follows:

Canadian  Australian  Singapore

Euros  US Dollars Dollars Dollars Dollars Sterling Total

Year ended 31 December 2025: £'000 £'000 £'000 £'000 £'000 £'000 £'000
Trade and other receivables 568 - 63 - 57 1,413 2,101
Cash and cash equivalents 12 87 46 - 76 11,232 11,453
Trade and other payables (287) (4) - (1) (3) (1,431) (1,726)
Borrowings = = = = = = =
Leases - - - - - (75) (75)
293 83 109 (1) 130 11,139 11,753

Canadian  Austfralian  Singapore

Euros  US Dollars Dollars Dollars Dollars Sterling Total

Year ended 31 December 2024: £'000 £'000 £'000 £'000 £'000 £'000 £'000
Trade and other receivables 201 14 10 - 127 665 1,017
Cash and cash equivalents 153 14 47 - 143 2,729 3,086
Trade and other payables (229) - (22) - (19) (1,738) (2,008)
Borrowings - - - - - (25) (25)
Leases - - - - - (337) (337)
125 28 35 - 251 1,294 1,733
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Whilst the Group takes steps to minimise its exposure to foreign exchange risk, movements in exchange rates will
impact profit.

The Group's foreign exchange risk arises predominantly from movements in the Euro to sterling exchange rate.

A 5% strengthening of the Euro against sterling at the reporting date, applied to the Group's Euro-denominated
monetary assets and liabilities and with all other variables held constant, would have resulted in an increase in
profit for the year of approximately £15,000. A 5% weakening in the exchange rate, on the same basis, would have
resulted in a decrease in profit of approximately £15,000.

The Group was previously more exposed to movements in the Singapore dollar to sterling exchange rate; however,
the relative exposure to Singapore dollars at the reporting date is not material.

The Group is exposed to foreign exchange risk in respect of the other currencies detailed in the table above;
however, the associated exposures are not considered material due to the relatively low value of the underlying
monetary assets and liabilities.

MARKET RISK

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices
will affect the Company’s income or the value of its holdings of financial instruments. The Group is exposed to market
risk through its use of financial insfruments.

Capital management

Capital is typically cash or liquid assets held or obtained by the Group for expenditures. The Group's objectives when
managing capital are to safeguard the Group's ability to continue as a going concern in order to provide returns for
shareholders and other stakeholders. The Group manages the capital structure, being cash and cash equivalents and
reinvestment of a proportion of profits generated, and makes changes in light of movements in economic conditions.
In order to maintain or adjust the capital structure, the Group may adjust its borrowings and investment decisions.

The carrying amount of financial instruments is shown below:

2025 2024
£'000 £'000
Carrying amount of financial assets
Debt insfruments measured at amortised cost 2,101 1,017
Cash and cash equivalents 11,453 3,086
13,554 4,103
Carrying amount of financial liabilities
Measured at amortised cost 1,801 2,370
1,801 2,370

CREDIT RISK

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails fo meet
its contractual obligations and arises principally from the Group's receivables from customers.

The carrying amounts of financial assets held at amortised cost represent the maximum credit exposure. The Group has
a small number of high value blue chip customers and therefore does not consider credit risk to be significant. For new
smalller customers the usual process involves the requirement of the customer to pay in advance for first order(s) (note 20).

The Group is not exposed to any significant credit risk in relation o any single counterparty or group or counterparties
having similar characteristics.
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As at the year end, approximately 25% (2024: 57%) of trade receivables are held with 2 individual parties, whose
credit ratings are A and B (2024: BA2 and CCC-). Although there is concentration of risk, the external credit rating of
the customers suggests the credit risk the Group is exposed to is moderate.

Bank balances are held with established financial institutions with strong credit profiles, as outlined below, based on
their respective Moody's credit ratings.

2025 2024
£'000 £'000

Not credit-impaired
External credit ratings Al 11,407 3.040
External credit ratings A3 46 46
11,453 3,086

LIQUIDITY RISK

Liguidity risk is the risk that the Company will not be able to meet its financial obligations as they fall due. The Group
manages its liquidity by forecasting cash inflows and outflows on a daily basis. The Group's objective when managing
liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due,

under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Group's
reputation. The contractual maturity of financial liabilities is outlined below.

The undiscounted contractual maturity analysis for the Group financial instruments is shown below. The maturity
analysis reflects the confractual undiscounted cashflows, including future interest charges, which may differ from the
carrying value of the liabilities as at the reporting date.

Demand and From
less than From 3to 12 months From More than
3 months 12 months to2years 2to 5years 5 years Total
Year ended 31 December 2025: £'000 £'000 £'000 £'000 £'000 £'000
Financial assets
Trade and other receivables 2,101 - - - - 2,101
Cash and cash equivalents 11,453 - - - - 11,453
13,554 - - - - 13,554
Financial liabilities
Trade and other payables 1,726 - - - - 1,726
Borrowings - - - - - -
Leases 36 19 10 10 - 75
1,762 19 10 10 - 1,801
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Demand and From
less than From3to 12 months From2 More than
3months 12months  to2years to 5years 5 years Total
Year ended 31 December 2024: £'000 £'000 £'000 £'000 £'000 £'000
Financial assets
Trade and other receivables 1,017 - - - - 1,017
Cash and cash equivalents 3,086 - - - - 3,086
4,103 - - - - 4,103
Financial liabilities
Trade and other payables 2,008 - - - - 2,008
Borrowings 8 17 - - - 25
Leases 71 206 67 10 - 354
2,087 223 67 10 - 2,387

The maturity gap analysis on the Group's financial assets and liabilities is as follows:

Demand and From
less than From 3to 12 months From 2 More than
3months 12months to2years to5years 5years Total
£'000 £'000 £'000 £'000 £'000 £'000
Liquidity gap
As at 31 December 2025 11,792 (19) (10) (10) - 11,753
As at 31 December 2024 2,016 (223) (67) (10) - 1.716

23. TRADE AND OTHER PAYABLES

2025 2024
£'000 £'000
Trade payables 1,155 1,278
Contract liabilities (note 18) - 63
Accruals 562 721
Social security and other taxation 363 250
Other payables 9 7
2,089 2,319

The Directors consider that the carrying amount of tfrade payables approximates to their fair value.

24. LEASE LIABILITIES

2025 2024
Maturity analysis £'000 £'000
Within one year 66 276
In two to five years 10 77
Total undiscounted liabilities 76 353
Future finance charges and other adjustments (1) (16)
Lease liabilities in the financial statements 75 337
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Lease liabilities are classified based on the amounts that are expected to be settled within the next 12 months and

after more than 12 months from the reporting date, as follows:

2025 2024

£'000 £'000

Current liabilities 65 262
Non-current liabilities 10 75
75 337

2025 2024

Amounts recognised in profit or loss include the following: £'000 £'000
Interest on lease liabilities 14 32

The Group's right of use asset additions and depreciation charge recognised on leases in the year is shown in

note 16, and interest expense in note 12. The total cash outflows in the year are explained in the Statement of Cash

Flows and associated note.

25. DEFERRED TAXATION

The following are the major deferred tax liabilities and assets recognised by the Group and movements thereon

during the current and prior reporting period.

Accelerated Capitalised Retirement Share
capital development benefit based Tax
allowances costs obligations  payments losses Total
£'000 £'000 £'000 £'000 £'000 £'000

Liability at 1 January 2024 244 625 - - - 869
Asset at 1 January 2024 - - (5) (126) (738) (869)
Deferred tax movements in prior year
Charge/(credit) to profit or loss (791) 962 5 29 (174) 31
Credit direct to equity - - - (31) - (31)
Liability at 1 January 2025 - 1,587 - - - 1,587
Asset at 1 January 2025 (547) - - (128) 9212 (1,587)
Deferred tax movements in current year
Charge/(credit) to profit or loss 323 (115) - 60 (266) 2
Charge direct to equity - - - (2) - (2)
Liability at 31 December 2025 - 1,472 - - - 1,472
Asset at 31 December 2025 (224) - - (70) (1,178) (1,472)

There is an un-recognised deferred tax asset in relation to the Parent Company losses of approximately £129,000
(2024 - £987,000). On a consolidated basis, there is an un-recognised deferred tax asset in relation to the Group
losses of approximately £2,029,000 (2024 - £1,133,000), in relation to unrecognised losses of approximately £8,118,000
(2024 - £4,531,000). The asset has not been recognised as there is not sufficient certainty around the timing and use of

these losses.
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26. DEFERRED GRANT INCOME

2025 2024
£'000 £'000
Arising from government grants (note 5) 3,714 3,536

Deferred revenues are classified based on the amounts that are expected to be settled within the next 12 months
and after more than 12 months from the reporting date, as follows:

2025 2024

£'000 £'000

Current liabilities 293 293
Non-current liabilities 3,421 3,243
3,714 3.536

Details of the terms associated with deferred grant income are provided in note 5.

Within deferred grant income is £169,000 (2024: £nil) relating to research and development expenditure credits

27. RETIREMENT BENEFIT SCHEMES

2025 2024
Defined contribution schemes £'000 £'000
Charge to profit or loss in respect of defined contribution schemes (note 9) 191 189

The Group operates a defined conftribution pension scheme for all qualifying employees. The assets of the scheme
are held separately from those of the Group in an independently administered fund.

At the year end the pension scheme liability was £15,000 (2024 - £26,000).

28. SHARE-BASED PAYMENTS

Number of share options Average exercise price

2025 2024 oo Loz

Outstanding at 1 January 2025 1,884,730 1,802,234 0.34 0.24
Granted in the period 124,286 148,638 0.86 0.94
Forfeited in the period (109.616) (33,149) 0.94 0.98
Exercised in the period (63,735) (32,993) 0.24 0.24
Outstanding at 31 December 2025 1,835,665 1,884,730 0.34 0.34
Exercisable at 31 December 2025 1,660,341 1,050,150 0.30 0.24
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Options granted during the year

Options were granted on 14 February 2025, which was the only grant date during the year. The fair value of the

awards has been determined using the Black-Scholes model, based on the following inputs:

2025
Grant date 14 Feb
Derived fair value per share £0.156
Inputs for model:
— Weighted average share price £0.480
- Weighted average exercise price £0.475
- Expected volatility 40.94%
- Expected life 3 years
— Risk free rate 3.97%
- Expected dividends yields -%
2025 2024
Expenses £'000 £'000
Related to equity-settled share-based payments 6 122
29. SHARE CAPITAL
2025 2024 2025 2024
Ordinary share capital Number Number £'000 £'000
Issued and fully paid
Ordinary shares of £0.002 each 89,370,833 53,804,678 179 107
2025
In total, the Company raised £15,936,000 (before fransaction costs) by placing 35,566,155 Ordinary shares of 0.002
each.
2024

On 17 December 2024 the Company raised £3,500,000 (before transaction costs) by way of placing 7,954,545

Ordinary shares of £0.002 each.

Reconciliation of movements during the year: Number
At 1 January 2025 53,804,678
Issue of fully paid shares 35,502,420
Share opftions exercised 63,735
At 31 December 2025 89,370,833

Share capital - Shares in the Company held by Shareholders.

Retained earnings — Retained earnings represent cumulative net gains and losses recognised in the Statement of

Comprehensive Income.
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Share option reserve — the cumulative charge for share based payments, less amounts subsequently exercised or cancelled.

Foreign exchange reserve —representing cumulative exchange differences from translating foreign sulbbsidiaries’ financial
results info sterling.

30. SHARE PREMIUM ACCOUNT

2025 2024

£'000 £'000
At the beginning of the year 14,107 10,927
Issue of new shares 15,864 3,485
Share option exercised 15 10
Costs of issue set against premium (1,052) (315)
At the end of the year 28,934 14,107
31. SHARE OPTION RESERVE

2025 2024

£'000 £'000
At the beginning of the year 499 383
Additions 6 122
Share options exercised (45) (6)
At the end of the year 460 499

32. COMMITMENTS AND CONTINGENT LIABILITIES

The Group has no commitments or confingent liabilities at either the current or prior year end.

33. RELATED PARTY TRANSACTIONS

Remuneration of key management personnel

The remuneration of key management personnel, including directors, is set out below in aggregate for each of the
categories specified in IAS 24 Related Party Disclosures.

2025 2024
£'000 £'000
Short-term employee benefits 1,811 1,892
Post-employment benefits 141 142
1,952 2,034

Included within the above are share-based payment costs of £13,000 (2024 - £40,000), in respect of 737,000 (2024 - 721,000) vested
and vesting share options which were granted in favour of key management personnel.

The share-based payment charge reflects the expense in the period related to options held up to the date of resignation for certain
key management personnel. Where certain awards were forfeited, the cumulative expense previously recognised has been reversed
through the profit or loss account.
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34. SUBSIDIARIES
Details of the company’s subsidiaries at 31 Decemlber 2025 are as follows:
Class of % Held

Name of undertaking Registered office Principal activities shares held Direct Indirect
Richmond Design & England and Wales!! Manufacture and sale of  Ordinary - 100.00
Marketing Limited electronic components

and autonomous

vehicles
D G Automotive Limited England and Wales!! Dormant Ordinary 100.00 -
GB Wiring Systems Limited
(Previously RDM Meditec  England and Wales!" Dormant Ordinary 100.00 -
Limited)
RDM Trustee Limited England and Wales!! Dormant Ordinary 100.00 -
RDM Automotive Limited  England and Wales!? Dormant Ordinary 100.00 -
Aurrigo Limited England and Wales!V Dormant Ordinary 100.00 -
RDM Telematics Limited England and Wales!! Dormant Ordinary - 100.00
Aurrigo Canada Limited Canada® Promotion of the sale of ~ Ordinary - 100.00

autonomous vehicles
Aurrigo PTE. Ltd Singapore®® Provision of Ordinary - 100.00

autonomous simulation,

demonstration and

vehicles
Aurrigo LLC USA® Dormant Ordinary - 100.00

Aurrigo Pty Ltd Australia®s Promotion of fhe sale of - 100.00
autonomous vehicles

The registered office addresses of the subsidiaries is as follows:

(" 33 Bilton Industrial Estate, Humber Avenue, Coventry, CV3 1JL.
2350 Legget Drive,Suite 100 Ottawa, ON K2K 2W7, Canada.

¥ 133 Cecil Street, #14-01 Keck Seng Tower, Singapore 069535.
410370 Richmond Avenue, Suite 475, Houston, TX, 77042, USA.
51284 South Rd, Tonsley, 5042, Australia.

In 2023, the Group acquired a new subsidiary, GB Wiring Systems Limited. The frade and assets were subsequently
transferred to Richmond Design & Marketing Limited during the year ended 31 December 2024. GB Wiring Systems
Limited was dissolved in 2025. The goodwill arising on acquisition of GB Wiring Systems Limited remains an asset of the
Group after the reorganisation (see note 15).
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35. NOTE TO THE STATEMENT OF CASH FLOWS

Changes in liabilities arising from financing activities

02 03
Governance Financial Statements

The table below details changes in the Group'’s liabilities arising from financing activities, including both cash and
non-cash changes. Liabilities arising from financing activities are those for which cash flows were, or future cash flows
will be, classified in the Group's Consolidated Statement of Cash Flows as cash flows from financing activities.

At1 At 31
January Interest December
2025 Cash flows New leases charged 2025
£'000 £'000 £'000 £'000 £'000
Bank loans 25 (44) - 19 -
Lease liabilities 337 (276) - 14 75
362 (320) - 33 75
At 1 At 31
January Interest December
2024 Cash flows New leases charged 2024
£'000 £'000 £'000 £'000 £'000
Bank loans 55 (43) - 13 25
Lease liabilities 500 (270) 75 32 337
555 (313) 75 45 362
36. EMPLOYEES
Company
The average monthly number of persons (including directors) employed by the company during the year was:
2025 2024
Number Number
Executive Directors 4 4
Non-executive Directors 4 4
Total 8 8
Their aggregate remuneration comprised:
2025 2024
£'000 £'000
Wages and salaries 1,092 1,127
Social security costs 158 149
Pension costs 104 102
1,354 1,378

Aurrigo | Annual Report 2025 | 103



Notes to the Group Financial Statements continued

37. INVESTMENTS

Company
Non-current
2025 2024
£ £
Investments in subsidiaries 527 521
Investment in subsidiary undertakings
Details of the company'’s principal operating subsidiaries are included in note 34.
Movements in non-current investments
Shares in Loans to
subsidiaries subsidiaries Total
£'000 £'000 £'000
Cost or valuation
At 1 January 2025 10 511 521
Share based payment charges - 6 6
At 31 December 2025 10 517 527
Carrying amount
At 31 December 2025 10 517 527
At 31 December 2024 10 511 521
38. TRADE AND OTHER RECEIVABLES
Current Non-current
2025 2024 2025 2024
Company £ £ £ £
Amounts owed by subsidiary undertakings 580 11,785 18,006 -
Other receivables 1 3 - -
Prepayments and accrued income 43 178 - -
624 11,966 18,006 -

Following consideration by the Board regarding the expected timing of settlement, amounts owed by subsidiary
undertakings expected to remain outstanding for more than 12 months after the balance sheet date have been
classified as non-current. The balances are interest free and are not subject to a formal loan agreement.

39. CURRENT LIABILITIES

Notes 2025 2024

Company £ £
Trade and other payables 40 330 344
Taxation and social security 108 119
438 463
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40. TRADE AND OTHER PAYABLES

03
Financial Statements

Current

2025 2024

Company £ £
Trade payables 155 169
Accruals 174 175
Social security and other taxation 108 119
Other payables 1 -
438 463

41. SHARE CAPITAL COMPANY

Refer to note 29 of the Group financial statements.

42. SHARE PREMIUM ACCOUNT COMPANY

The company information for share premium is the same as the Group information and is shown in note 30.

43. SHARE-BASED PAYMENTS COMPANY

The company information for share-based payments is the same as the Group information and is shown in note 28.
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COMPANY INFORMATION

Directors

Secretary
Company number

Registered office

Auditor

Mr. G Keene
Mr. D Keene
Ms. P Coates
Mr. A Cornish
Mr. J Elliott
Mr. | Grubb
Mr. P Whiting

SWA Governance LTD
05546181

33 Bilton Industrial Estate
Humber Avenue
Covenftry

United Kingdom
CV31JL

BDO LLP
Two Snowhill
Birmingham
B4 6GA
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