Strix Group PLC

Appointment of a new CEO

Strix Group has announced the appointment of Andy Rainforth as its new CEO, replacing Mark
Bartlett who retired at the end of May. In the interim period, the Executive team has been
supported by the Group Chairman, Gary Lamb. Andy will commence his new role on 13 July.
He has previously been employed by several international manufacturing and technology
businesses and has a strong track record of delivering profitable growth, driving operational

improvements and value creation.

Andy Rainforth has been appointed to the role of CEO at Strix, following a 30+ year career within
international engineering and technology businesses within the areas of manufacturing, hardware,
and SaaS. His previous experience as a Chief Commercial Officer (CCO), driving profitable growth,

value creation and operational excellence, underpins his suitability to the role of CEO of Strix Group.

Andy joins from the PE backed A-SAFE Group, a global manufacturer of safety barriers and machine
guards operating in 16 countries, where he held the position of CCO for four years. During his eight
years at Grosvenor Technology, he rose to the position of Managing Director/CCO of the workforce
management and access control division of Newmark Security PLC. From 2008, he spent six years

at Honeywell as its Sales Director within its Security division.

He founded SecurePro Ltd, a specialist security business operating in the West Midlands, providing
crowd management, event security, guarding, protection, monitoring and risk analysis services. The

business was acquired by Four Circles Group Limited in 2018.

Andy holds an MBA from Manchester Business School (2012 to 2015), where he was the highest
performing student in his graduating class. He subsequently completed postgraduate programmes at
the University of London (Economic Policy, 2016) and the University of Cambridge (High Impact
Leadership, 2019).

We expect Andy to attend the forthcoming preliminary results in late June/early July, although we
would not anticipate any change in the future strategy of the Group to be communicated to investors

before the autumn.

With no reason to adjust estimates at this stage, we retain our fair value assumption of 62p /

share.

Yr. to Dec/Mar from FY26, £m FY22  FY23 FY24  FY26  FY27
Revenue 1086 1438 1440 1485 935
Adj. PBT 22.2 22.3 185 9.8 6.0
Adi. EPS (p) 10.8 9.2 6.6 3.6 25
DPS (p) 6.0 0.9 0.0 0.0 0.7
Net (debt)/cash -87.4 837 637 292 18.0
EV/EBITDA 5.3 4.2 4.1 2.1 4.1
PER 3.5 4.1 5.8 106 15.2
Yield % 15.8%  24%  00%  00%  2.0%
Net debt/EBITDA 2.7 2.0 1.7 1.0 1.4

Source: Company historics/ED estimates
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Company data

EPIC KETL.L
Price (last close) 37p
52 weeks Hi/Lo 52p/33p
Market cap £75.6m
ED Fair Value / share 62p
Net cash / (debt) 02/2026A £35m
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Description

Strix Group ("Strix") is a global leader in
the design, manufacture and supply of
kettle controls, heating and temperature
controls, steam management and water
filtration technologies. The Group is
backed by extensive and patented IP. It
continues to innovate within the small
domestic appliance and water filtration
segments, with a focus on safety,
design and sustainability. It has a
majority share of its largest market,
kettle controls and leading positions
within the faster growing personal,
domestic and corporate water filtration

markets.

Next event

Preliminary results - June/July 2026
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Equity Development Limited is regulated by the Financial Conduct Authority

Disclaimer

Equity Development Limited (‘ED’) is retained to act as financial adviser for its corporate clients, some or all of whom may now or in the future
have an interest in the contents of this document. ED produces and distributes research for these corporate clients to persons who are not clients
of ED. In the preparation of this report ED has taken professional efforts to ensure that the facts stated herein are clear, fair and not misleading,
but makes no guarantee as to the accuracy or completeness of the information or opinions contained herein.

Any reader of this research should not act or rely on this document or any of its contents. This report is being provided by ED to provide background
information about the subject of the research to relevant persons, as defined by the Financial Services and Markets Act 2000 (Financial
Promotions) Order 2005. This document does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of
(or solicitation of, or invitation to make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form
the basis of, or be relied on in connection with, any contract or commitment whatsoever.

Research produced and distributed by ED on its client companies is normally commissioned and paid for by those companies themselves (‘issuer
financed research’) and as such is not deemed to be independent as defined by the FCA but is ‘objective’ in that the authors are stating their own
opinions. This document is prepared for clients under UK law. In the UK, companies quoted on AIM are subject to lighter due diligence than shares
quoted on the main market and are therefore more likely to carry a higher degree of risk than main market companies.

ED may in the future provide, or may have in the past provided, investment banking services to the subject of this report. ED, its directors or
persons connected may at some time in the future have, or have had in the past, a material investment in the Company. ED, its affiliates, officers,
directors and employees, will not be liable for any loss or damage arising from any use of this document to the maximum extent that the law
permits.

More information is available on our website www.equitydevelopment.co.uk
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