Governance overview

These reports explain our governance policies and procedures in detail
and describe how we have applied the principles contained in the UK
Corporate Governance Code 2018 (the ‘Code’).

Dear shareholders

Compliance with the Corporate
Governance Code

Thereports on the following pages,
including the Committee reports,

set out the governance arrangements
we have inplace, and detailhow we have
met the Code requirements. Once again,
the Company complied with all provisions
setoutinthe Code for the period.

Board succession planning

Succession planning has beenamajor

focus areaduring the year. The Board has
approved the appointment of Matt Davies
as Chair Designate with effect from1July 2023,
tosucceed me as Chair prior to the conclusion
of the 2023 AGM. Two of our Non-Executive
Directors (David Keens and JillEasterbrook)
willreach the end of their third three-year
termsin 2024, the ninth anniversary of Auto
Trader Group plc's admission to the London
Stock Exchange's official list. Jeni Mundy will
reachthe end of her third three-year termin
2025. The Nomination Committee reportsets
outinsome detail the succession plan for
these changes, including the overarching
goals, skillsand experience requirements
and the expected timelines. The Company
willcontinue to update on our progress at
the appropriate time, as suitable candidates
areidentified and appointments are made.

Annual General Meeting

Our Annual General Meeting (‘(AGM’) will be
held at10:00am on Thursday 14 September
2023 at4"Floor,1Tony Wilson Place,
Manchester, M154FN. Myself and the other
Directors willjoin the meeting eitherin person
or by telephone. We strongly encourage
allshareholders to cast their votes by proxy,
andto send any questionsinrespect of AGM
business toir@autotrader.co.uk.

Ed Williams
Chair
1June 2023
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Independence!

Number of Directors as at 31 March 20232

a« D

Percentage of independent Directors
onthe Board: 62.5%

¢ Independent @ Non-independent

Gender diversity

Number of Directors as at 31 March 20232

Percentage of women on the Board: 55.6%

¢ Women @ Men

Ethnic diversity®

Number of Directors as at 31 March 20232

Ethnically diverse
@ White

Length of tenure*

Number of Directors as at 31 March 2023

0-3years
@ 3-6years
6-9years

1. Excluding the Chair.

2. Nochange from 31 March 2022.

3. Asperthe ParkerReview, aDirector was
defined asbeing ethnically diverse if they
identified as Asian, Black, Mixed or Other.

4. Referstothe periodsince appointment
tothe PLC Board.
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Compliance with the 2018 Code

The Company has compliedin full with all

provisions of the 2018 Corporate Governance

Code during the year as referenced below:

n Board leadership and company purpose

The Boardisresponsible for setting the Group's purpose,
fordetermining the basis on which the Group generates value
overthelongtermand developing astrategy for delivering
the objectives of the Group. The Strategic report, which
canbe foundonpages2to57,setsout the Group's purpose,
strategy, objectives and business model. Details of how the

Board assesses and monitors culture can be found on page 62.

The Board’'s engagement withemployees, shareholders and
other stakeholdersisdescribedindetailonpagesi4to17and
page 62.

9 Division of responsibilities

Theresponsibilities of the Chair, Chief Executive Officer,
SeniorIndependent Director, Non-Executive Directors and
Company Secretary are setoutonpage 63. The Board has
adopted aformalschedule of mattersreserved forits
approvaland has delegated other specific responsibilities
toits Committees. The schedule sets out key aspects of the
affairs of the Company which the Board does not delegate
andisreviewed atleast annually. Each Committee has
formally approved Terms of Reference which are reviewed
and approved at least annually, or more frequently as
circumstancesrequire. Details are published on our website
atplc.autotrader.co.uk/investors.

Atthedate of thisreport, the Board consists of the Non-Executive

Chair, five Independent Non-Executive Directors and three

Executive Directors. Refer to page 64 for details of Board and
Committee meetings and attendance, and to the biographies

onpages 60 and 61 fordetails of Board members’ external
commitments, allof which were approved by the Board.

e Composition, succession
and evaluation
The Board has established aNomination
Committee, chaired by Ed Williams,
withallothermembers comprising
IndependentNon-Executive Directors.
The mainresponsibilities of this
Committee are to keep underreview
the structure, size and composition
of the Board andits Committees;
toidentify and nominate candidates
forappointmentto the Board; andto
ensure thatthere are formaland orderly
successionplansinplace.

O Audit, risk and internal
control

The Board has established an Audit
Committee, chaired by David Keens
and comprised entirely of Independent
Non-Executive Directors. The Chairisnota
member of the Committee. The Committee
has defined Terms of Reference which
include assisting the Boardindischarging
many of itsresponsibilities with respect
tofinancialand businessreporting,
riskmanagement,internal control,
internalauditand external audit.

e Remuneration

The Board has established a
Remuneration Committee, chaired by
JillEasterbrook and comprised entirely
of Independent Non-Executive
Directors. The Remuneration
Committeeisresponsible for
determining the Remuneration Policy,

During the year, the Committee focused
onimplementation of the succession plan
forthe Chairand Non-Executive Directors
who arereaching theirnine-year tenure.
The Committee also led an evaluation
of the Board, the Committees and each
individual Director. The work of the
Committeeisdescribedonpages 66to 69.
The Board andits Committees have an
appropriate balance of skills, experience
and knowledge of the Group to enable
themtodischarge theirrespective
dutiesandresponsibilities effectively.
Biographies of allmembers of the
Board appearonpages 60 and 61.

The work of the Committeeis described
onpages70to75.

The Company does nothave aseparate
Risk Committee; the Boardis collectively
responsible for determining risk
appetite, and the nature and extent of
the principalrisksitis willing to take in
achievingits strategic objectives. Refer
topage 73 for details of the evaluation
of theriskmanagementandinternal
control framework, and to pages 48 to
55 for details of riskmanagement and
the principalrisks facing the Company.

and for setting remuneration for the
Executive Directors, the Chairand
senioremployees; formonitoring the
remuneration policies for the wider
organisation; and for ensuring the
alignment of reward with the culture
of the organisation. The work of the
Committeeisdescribedonpages
80t093.

Arobust corporate governance framework

Driving Change Together.

Responsibly.
AUTO TRADER GROUP PLC BOARD

T

AUDIT
COMMITTEE

NOMINATION

COMMITTEE

CORPORATE

REMUNERATION RESPONSIBILITY

COMMITTEE

T

COMMITTEE

SUBSIDIARY BOARDS

:

OPERATIONAL LEADERSHIP TEAM & SENIOR LEADERS

FURTHERDETAIL

C Being aresponsible business P26 ) C

Forthe fulldetailon how we governESG:
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How we manage risk P48 )
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Board of Directors

Ed Williams
Chair

Catherine'Faiers
Chief Operating Officer

Chief Financial Officer

David KeenSSS
SeniorIndepéndent
Non-ExecutiVe Director

Biography
Ed was appointed as Chair of Auto
Trader Group plcin February 2015.

He was the founding Chief Executive
of Rightmove plc, servingin that
capacity fromNovember 2000
untilhisretirement from the business
in April 2013. Rightmove plc was
floated onthe London Stock
ExchangeinFebruary 2006.

Biography

Nathanwas first appointed to
the Board as Chief Operating
Officer (‘COQ’)in April 2017 and

as Chief Financial Officer (‘CFQ’)
inJuly 2017. Nathan was appointed
Chief Executive Officer ('CEQ’)

in March 2020, following the
announcement of former CEO
Trevor Mather'sretirement.

Nathanjoined Auto Traderin 2007
tooversee the transitionfroma

Biography

Catherinejoined Auto Traderin
August 2017 and was appointed as
Chief Operating Officer ('COQ’)in
May 2019. Catherineisresponsible
forthe day-to-day operations of
Auto Trader’s business. Sheis also
focused onguiding the Group's
strategy and development.

Biography

Jamie was appointed Chief
Financial Officer ('CFO’)in March
2020. Prior to thishe was Auto Trader’s
CFO-Designate and Deputy CFO.
During his time at Auto Trader,
Jamie has workedinavariety

of differentroles across finance,
coveringcommercial finance,
financialreporting, pricing and
investorrelations.

Biography
David was appointed asa
Non-Executive Directoron1May 2015.

David was previously Group Finance
Director of NEXT plc (1991to 2015) and
its Group Treasurer (1986 t01991). He
was aNon-Executive Director and
Audit Chair of J Sainsbury plc (2015
to2021),and mostrecently has taken
up therole as Senior Independent
Non-Executive Director and Audit
Chairof Moonpig Groupplc.

Prior to Rightmove, Ed spent
the majority of hiscareerasa
management consultant with
Accenture and McKinsey & Co.

Ed holds an MAin Philosophy,
Politics and Economics from St
Anne’s College, Oxford.

magazine business to a pure digital
company. Prior to hisappointment
tothe Board, Nathanwas the

joint Operations Director, sharing
responsibility for the day-to-day
operations of the business.

Priortojoining Auto Trader, Nathan
was at Telstra, Australia’s leading
telecommunications company, where
he led Mergers and Acquisitions
and Corporate Development forits
mediaandinternetbusinesses.

Prior to this, Catherine was Chief
Operating Officer at Addison Lee,
Corporate Development Director
atTrainline and a Director at Close
Brothers Corporate Finance.

Catherine graduated fromthe
University of Durhamwith a
BAinEconomics andis aqualified
Chartered Accountant, training
atPwC.

Jamieinitially worked as a freight
derivatives broker forinter-dealer
broker GFI. Jamie left tojoinastart-up
company, Swapit, developing a
children’sonline swapping and trading
community, that was subsequently
acquired by Superawesome.

He thenjoined Auto Traderin 2012.

Jamie graduated from Bristol
University withaBScin Economics and
Economic History andis a qualified
Chartered Management Accountant.

Previous managementexperience
includesnineyearsinthe UKand
overseasoperations of multinational
food manufacturer Nabisco (1977
to1986) and prior to that sevenyears
inthe accountancy profession.

Davidisamember of the
Association of Chartered Certified
Accountants and of the Association
of Corporate Treasurers.
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Appointed to PLC Board
February 2015

Independent on appointment?
Yes

External appointments

+ Baltic Classifieds Group plc
Committee memberships

Hewas previously aconsultantat PwC,
having graduated from the University
of SydneywithaB.Com (Hons).
Appointed to PLC Board

April 2017

Independent on appointment?
N/A

External appointments

None

Committee memberships

(0]

Appointed to PLC Board

May 2019

Independent on appointment?
N/A

External appointments

- Allegro.eu Group

Committee memberships
None

Appointed to PLC Board
March 2020

Independent on appointment?
N/A

External appointments

None

Committee memberships

Appointed to PLC Board

May 2015

Independent on appointment?
Yes

External appointments
- Moonpig Group plc
Committee memberships

0300
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JillEasterbrao
Independent
Non-Executive Director

Jog.inder Gakhat
Independent
Non-Executive Director

ay
Independent !
Non-Executive Director

Claire Baty'
CompanySecretary

Auto Trader Groupplc AnnualReportand Financial Statements 2023

Biography

Jillwas appointed as aNon-Executive
Directortothe Board on1July 2015.
Jillisalso aNon-Executive Director

of Ashtead Group plc, the FTSE100
internationalequipmentrental
company; aNon-Executive Director
of UPGlobal SourcingHoldings plc,
aFTSEsmallcap consumer goods
business; a Non-Executive Director of
Tracsis plc,an AlM listed provider of
software, hardware, dataanalytics/

Biography

Jasvinder was appointed as
aNon-Executive Directoron
1January 2022.

Jasvinderis currently Managing
Director of Motor atDirectLine Group,
leading Motor Insurance strategy and
business delivery across household
names such as Direct Line, Churchill
and Privilege, andisamember of the
DirectLine Group Executive Team.
Prior to this,she held anumber of roles

Biography
JeniwasappointedasaNon-Executive
DirectoroniMarch?2016.

Jeniiscurrently Visalnc's SVP Global
Head of Merchant Sales and Acquirers
responsible for driving the growth
of digitalcommerce for the world'’s
sellers. Shejoined Visain 2018 as

the Managing Director for UK

and Ireland. Jeniwas previously
atVodafone Plc (1998 to 2017).
Mostrecently she held Group

Biography

Siggawas appointedasa
Non-Executive Director to the
Board effective1November 2019.

Siggais currently part of the UK
executive team at Experianand
isresponsible for their UK Direct
to Consumer Business. Sigga has
workedinthe financial services
industry since 2001, pioneering
digitaltransformation atboth
American Express and Santander

Biography

Claire joined Auto Traderin

July 2015andis Company Secretary
and Director of Governance.
Sheisresponsible for corporate
governance; legalservices;
regulatory compliance;

customer security; procurement;
and riskmanagement.

Claire was previously Deputy
Company Secretary at Betfair

GlISandservices forthe transport
industries; andis Chair of Headland,
aPRand Communications agency.

Jillbrings strong digitalexperience
withinretailenvironmentstothe
Board. Previously, Jillwas amember of
the Executive Committee at TescoPlc
where she held avariety of seniorroles,
andwas the Chief Executive Officer
of JPBoden&Co. Shealsospenttime
asamanagementconsultanthaving
startedhercareerat Marks & Spencer.

within Direct Lineincludingmost
recently Chief Strategy Officer
andbefore that, Managing Director
of DirectLine for Business.

Jasvinderisachampion of gender
diversityand womenin top positions
inbusiness. Shehasbeennamedon
GreenPark'sBAME100Board Talent
Index, onthe Cranfield University Top
100womentowatchin2018listand
alsofeatured onthe Northern Power
Womenlistof ‘Top 50 WomentoWatch'.

Directorroles across product
managementand sales. Prior to
that she was Chief Technology
Officeronthe UKand New Zealand
Executive Boards.

Jenistarted hercareerasa
Telecommunications Engineer
inNew Zealand and holds an MSc
inElectronic Engineering from
Cardiff University.

UK. She wasresponsible forthe
developmentand launch of Asto,
aSantander Fintech business,
providinginnovative cash flow
solutions to small businesses.

Sigga holds adoctoratein
Leadership and Innovation from
Manchester Business School, an
MBA from IESE Business School as
wellas aBSdegreein Marketing from
the University of South Carolina.

Group plcand prior to that was
Company Secretary at Centaur
Mediaplc.

Claireisaqualified accountant,
amember of the Institute of
Chartered Secretaries and
Administrators and holds an MBA
from Manchester Business School.

Committee memberships

Appointed to PLC Board

July 2015
Independent on appointment?
Yes

External appointments

- Ashtead Group plc

- UPGlobalSourcing Holdings plc
« VerdeBidco Limited (Headland)
- Tracsisplc

Committee memberships

000

Appointed to PLC Board
January 2022

Independent on appointment?
Yes

External appointments
- UKlInsurance Business
Solutions Limited

Committee memberships

000

Appointed to PLC Board
March 2016

Independent on appointment?
Yes

External appointments
None

Committee memberships

S000

Appointed to PLC Board
November 2019

Independent on appointment?
Yes

External appointments
« Frumtak Ventures

Committee memberships

000

Committee memberships

O Audit

@ Corporate Responsibility
Q Disclosure

0 Nomination

Q Remuneration

@ chrair




Corporate governance statement

This Corporate governance statement explains key features
of the Company’s governance framework. The Company has
compliedin full with all provisions of the 2018 UK Corporate
Governance Code during the year.

Thisstatement alsoincludesitems required
by the Listing Rules and the Disclosure
Guidance and Transparency Rules (‘DTRs’).
The UK Corporate Governance Code

(the ‘Code’)is available onthe Financial
Reporting Council website at frc.org.uk.

Culture

Auto Trader has adistinctive culture that
isvalues-oriented and underpinned by a
diverse andinclusive workforce. The Board
playsanimportantrole in ensuring that this
culture remains aligned with our long-term
strategy,insetting values, demonstrating
behaviours consistent with these values,
and in monitoring the culture and behaviours
of the organisation.

The Boardreceives aquarterly Cultural
Scorecard, designed to allow monitoring

of various culturalindicators such as staff
retention, diversity,investmentin training,
absences, employee engagement, customer
feedbackand complaints.

Workforce engagement

ABoard Engagement Guild has been
established as the core mechanism by
which the Board engages with the
workforce. The Board Engagement Guild
comprises members from across different
parts of the business, allof whomare
members of the Company’s other existing
guilds covering areas such as family

& wellbeing, diversity &inclusion and
sustainability. Each member canvasses
views and opinions from their colleagues
toshare withthe Board.

The Board has decided thatitis not
appropriate to designate a specific
Non-Executive Director to carry out this

role andinstead shares thisrole across all
Non-Executive Directors, and so the Guild
meets with the Chairand all Non-Executive
Directors (without Executive Directors orany
members of seniormanagement present).

Additionally there are anumber of well
established ways in which the Company
engages with the workforce, forexample,
regular check-insurveys; anannual
employee engagementsurvey; attendance
by Non-Executive Directors at some of our
Diversity and Inclusion Guild events; an
annualconference and quarterly virtual
conferences and updates; regular sharing
of information from the CEO viaemails and
videos; andinformal open forums.

Whistleblowing

Awhistleblowing policy has been adopted
whichincludes accessto awhistleblowing
telephoneservicerunbyanindependent
organisation, allowing employees toraise
concernsonanentirely confidential basis.
Reports are directed to the Audit Committee
Chairandthe Company Secretary. The Audit
Committeereceivesregularreportsonthe
use of the service, any significantreports
thathave beenreceived, theinvestigations
carried outand any actions arising as aresult.

Engagement with shareholders

The Board has acomprehensive investor
relations programme to ensure that existing
and potentialinvestorsunderstand the
Company’s strategy and performance.
As part of this programme, the Executive
Directors give formal presentations to
investors and analysts on the half-year
and full-yearresults. These updates are
webcastlive and posted onthe Group's
investor relations website.

Theresults presentations are followed by
formalinvestorroadshows covering UK
andoverseas shareholders.

In September 2022, aninvestorday was

held, attended by institutionalinvestors,
buy-side and sell-side analysts, during which
the Executive Directorsand members

of seniormanagement outlined the evolution
of our strategy. The investorday presentations
are available onthe Company's website:
plc.autotrader.co.uk/investors.

Thereisalsoanongoing programme of
attendance at conferences, one-to-one
and group meetings withinstitutional
investors, fund managers and analysts.
These meetings cover a wide range of
topics, butcareis exercised to ensure that
any price-sensitive informationisreleased
toallshareholders, institutional and private,
atthe same time. Meetings whichrelate
togovernance are attended by the Chair
oranother Non-Executive Director and
the Company Secretary as appropriate.
Private shareholders are encouraged

to give feedback and communicate with
the Board through ir@autotrader.co.uk.
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The Boardreceivesregularreportson
issuesrelating to share price, trading activity
and movementsininstitutionalinvestor
shareholdings. The Boardis also provided
with current analyst opinions, forecasts and
feedback fromitsjoint corporate brokers,
Bank of America and Numis, on the views of
institutionalinvestors on anon-attributed
and attributed basis,and on the views of
analysts fromits financial PR agency,
Powerscourt. Any major shareholders’
concerns are communicated to the Board
by the Executive Directors.

The Chair, the Senior Independent Director
and other Non-Executive Directors are
available to meet with shareholders and
arrangements can be made through the
Company Secretary.

Annual General Meeting

Atthe 2022 AGM, allresolutions were passed
withvotesinsupportranging from92.26%
to100%. The 2023 AGM will take place at
10:00amon Thursday 14 September 2023 at
the Company’sregistered office: 4" Floor,
1Tony Wilson Place, Manchester, M154FN.
Myself and the other Directors willjoin

the meeting.

All proxy votesreceivedinrespect of each
resolution at the AGM are counted and the
balance forand against,and any votes
withheld, areindicated. At the meeting
itself,votingon all the proposedresolutions
isconducted onapollratherthanashow

of hands, inline withrecommended best
practice. We encourage shareholders to
cast theirvotes by proxy, and tosend any
questionsinrespect of AGM business to
ir@autotrader.co.uk. Following the meeting,
responses to questions willbe published on
the website at plc.autotrader.co.uk/investors.

The Notice of the AGM canbe foundina
booklet whichis being mailed out atthe same
time as this Annual Report. The Notice of the
AGM sets out the business of the meeting
andanexplanatory note onallresolutions.
Separate resolutions are proposedinrespect
of each substantive issue.

Results of resolutions proposed at the AGM
willbe published on the Company’s website:
plc.autotrader.co.uk/investors following
the AGM.

Auto Trader Groupplc AnnualReportand Financial Statements 2023
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DIVISION OF RESPONSIBILITIES

THE BOARD

Main responsibilities include:

Providing leadership for the long-term success of the Group.
Monitoring delivery of business strategy and objectives;
responsibility forany necessary corrective action.

Overallauthority for the management of the Group’s business,
strategy, objectives and development.

Oversight of operationsincluding effectiveness of systems of internal
controlandriskmanagement and high standards of business conduct.

Approvalof the AnnualReportand Financial Statements, equitable
engagementwithshareholders and the widerinvestment community.
Approval of changes to the capital, corporate and/or management
structure of the Group, the dividend policy and capital policy.
Engagement withand consideration of the interests of employees
and other stakeholders.

Consideration of the business’simpact on the community and the
environment, and oversight of climate related risks and opportunities.

COMMITTEES
NominationCommittee Audit Committee Corporate Remuneration Disclosure Committee
Reviews the structure, Reviews andreports Responsibility Committee Assists the Board
size and composition tothe Boardonthe Committee Responsible for indischargingits

of the Board andits
Committees, evaluates
their performance and
makes recommendations
tothe Board. Also

Group's financial
reporting,internal
control, whistleblowing,
internalauditand the
independence and

Assists the Boardin
fulfillingits oversight
responsibilitiesinrespect
of corporate responsibility
and sustainability for

responsibilities relating
tomonitoring the
existence of inside
informationandits
disclosure to the market.

allelementsof the
remuneration of the
Executive Directors,
the Chairand
senioremployees.

coversdiversity, talent effectiveness of the the Company and Read more P80 Read more online
developmentand external auditor. the Group asawhole.

successionplanning. Read more P70 Read more P76

Read more P66

BOARD ROLES

Chair

Leadership and governance of the Board.

Creating and managing constructive relationships between
the Executive and Non-Executive Directors.

Ensuring ongoing and effective communication between
the Board andits key stakeholders.

« Settingthe Board's agenda and ensuring that adequate
timeis available for discussions.

Ensuring the Board receives sufficient, pertinent,

timely and clearinformation.

Chief Executive Officer

Responsible for the day-to-day operations and results of the Group.
Developing the Group’s objectives, strategy and successful
execution of strategy.

Responsible for the effective and ongoing communication

with stakeholders.

Delegates authority for the day-to-day management of the
businessto the Operational Leadership Team (comprising
the Executive Directors and senior management) who have
responsibility for allareas of the business.

Non-Executive Directors

«+ Scrutinise and monitor the performance of management.

- Constructively challenge the Executive Directors.

« Monitor the integrity of financialinformation, financial controls
and systems of risk management.

Senior Independent Director

+ Actsasasounding board for the Chair.

Available toshareholdersif they have concerns which
the normalchannels through the Chair, Chief Executive
OfficerorotherDirectors have failed toresolve.

Meets with the other Non-Executive Directors without
Executive Directors present.

Leads the annual evaluation of the Chair’s performance.

Company Secretary
- Available toall Directors to provide advice and assistance.
+ Responsible for providing governance advice.

Ensures compliance with the Board's procedures,
and with applicable rules and regulations.
Acts assecretary to the Board andits Committees.

The fullschedule of mattersreserved forthe Board and the Terms
of Reference of each Committee are published onthe Company’s
website at plc.autotrader.co.uk/investors.

Toensureacleardivision of responsibility at the head of the Company,

the positions of Chairand Chief Executive Officer are separate and not
held by the same person. The division of roles and responsibilities between
the Chairand the Chief Executive Officeris setoutinwritingand hasbeen
approved by the Board. David Keens s the Senior Independent Director.

Atthe date of thisreport, the Board consists of the Non-Executive Chair,
five Independent Non-Executive Directors and three Executive Directors.

Ed Williams was considered to be independent onappointment. All of

the Non-Executive Directors (David Keens, Jill Easterbrook, Jeni Mundy,
Sigga Sigurdardottirand Jasvinder Gakhal) are considered tobeindependent
incharacterandjudgement,and free of any business orotherrelationship
which could materially influence theirjudgement. The Chair's fees and the
Non-Executive Directors’ fees are disclosed onpage 87,and they received
no additionalremuneration fromthe Company during the year. Therefore,
at31March 2023 and to the date of thisreport, the Companyis compliant
withthe Code provisionthatatleast half the Board, excluding the Chair,
should comprise Independent Non-Executive Directors.
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Corporate governance statement continued

Attendance at meetings

Board Nomination Committee

Audit Committee

Corporate Responsibility Committee Remuneration Committee

Number of scheduled meetings held 11 3 4 3 5
Director

Ed Williams /M 3/3 N/A N/A N/A
Nathan Coe Al N/A N/A N/A N/A
Catherine Faiers n/m N/A N/A N/A N/A
Jamie Warner 1n/n N/A N/A N/A N/A
DavidKeens' 10/11 3/3 4/4 3/3 4/5
JillEasterbrook /M 3/3 4/4 3/3 5/5
JeniMundy' 10/1 3/3 4/4 3/3 5/5
Sigga Sigurdardottir' 10/11 2/3 4/4 3/3 5/5
Jasvinder Gakhal /1 3/3 4/4 3/3 5/5

1. Where Directors were unable to attend a meeting date, this was either due to unavoidable personal circumstances or work commitments. Directors all received
the meeting papers and had anopportunity to feed commentsinto the Board and Committee Chairs prior to the meetings.

Inaddition to the scheduled Board meetings detailed above, ad hoc calls took place throughout the year relating to various financial and

transactional decisions.

Board and Committee meetings attendance
Board meetings are planned around the

key eventsin the corporate calendar,
including the half-yearly and finalresults,
and the Annual General Meeting (AGM'),
and astrategy meetingis held eachyear.

Amonthly financialupdate callis also held
atwhich the Board discusses results with
operationalmanagement. Once ayearthe
Directors spend a day visiting customers.

During the year, the Chairand Non-Executive
Directors have met without Executive
Directors present. Inaddition, the Non-
Executive Directors have met without the
Chairand the Executive Directors present,
and the Senior Independent Director has
met with the Executive Directors.

Board and Committee activitiesin 2023

The Board makes decisionsin ordertoensure
the long-term success of the Group whilst
takinginto consideration theinterests of wider
stakeholders, such asemployees, consumers,
customersand suppliers,and other factors
asrequired of itunder s172 of the Companies
Act2006. Board meetings are one of the
mechanisms through which the Board
dischargesthisduty,andin order to formalise
this process, astakeholder framework has
beenestablished whichis appliedtoallBoard
papersanddiscussions. Furtherinformation
aboutengagementwiththe Group's
stakeholdersisincludedonpagesi4toi?.

The Board's activities are structured through
theyeartodevelop and monitor the delivery
of the Group's strategy and financialresults;
toreceive feedback fromand engage with
stakeholder groups such asemployees,
customers and suppliers; and to maintain
arobustgovernance andriskmanagement
framework. Some of the key activities during
theyearareshowninthe diagramon page 65.

Induction and development

Allnewly appointed Directorsreceive
aninduction briefing on their duties and
responsibilities as Directors of a publicly
quoted company. Thereisaformalinduction
programme to ensure thatnewly appointed
Directors familiarise themselves with

the Group andits activities, either through
reading, meetings with the relevant member

of seniormanagement or through sessions
inthe Board meetings.

Specificfocusareasintheinductionschedule
include: statutory andregulatoryinformation,
Board and Committee specificinformation,

business overview and deep divesinto people
and culture, technology and digital retailing.

The majority of Board meetings containa
presentation from senior managementon
one of the strategic priorities for the year.
Specificbusiness-related presentations are
giventothe Board by senior management
and external advisors when appropriate.

All Directors are offered the opportunity to
meet with customers and take partinsales
callstounderstandthe business froma
customer’'s perspective, or to take partor
observe focus groups with consumers who
use our website. Directorsreceive regular
feedback fromoursales and service team
toensure they are keptinformed of the latest
customerdialogue and sentiment.

The Board asawholeisupdated,
asnecessary,inlightof any governance
developments asand when they occur,
andthereisanannuallegalandregulatory
update provided as part of the Board
meeting. All Directors are required to
complete our annualcompliance training
modules covering anti-bribery, anti-money
laundering, data protection,information
security and other relevant subjects.

As part of the Board evaluation, the Chair
meets with each Director to discuss any
individualtraining and development needs.

Information and support

available to Directors

Fulland timely access toallrelevant
informationis givento the Board. For Board
meetings, this consists of aformalagenda,
minutes of previous meetingsand a
comprehensive set of papersincluding
regular operational and financial reports,
providedto Directorsinatimely mannerin
advance of meetings.

AllDirectorshave accesstothe adviceand
services of the Company Secretary, Claire Baty.
The appointment orremoval of the Company
Secretaryisamatter for the whole Board.
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Concerns over operation of the Board

All of the Directors have therighttohave
their opposition to, or concerns over,

any Board decision notedin the minutes.
Directors are entitled to take independent
professionaladvice atthe Company's
expenseinthe furtherance of their duties,
where considered necessary.

Letters of appointment

The Chair and the Non-Executive Directors
have letters of appointment which are
available forinspection atthe registered
office of the Company during normal
business hours and at the place of the
AGM from at least 15 minutes before and
until the end of the meeting; oronrequest
fromir@autotrader.co.uk. These letters set
out the expected time commitment from
each Director. Non-Executive appointments
tothe Board are foraninitialterm of up to
threeyears. Non-Executive Directors are
typically expected to serve two three-year
terms, although the Board may invite the
Directorto serve for an additional period.

Conflicts of interest

Inaccordance withthe Company’s Articles
of Association, the Board has a formal
systemin place for Directors todeclare
conflicts of interest and for such conflicts
tobe considered for authorisation.

Any externalappointments or other significant
commitments of the Directorsrequire the
prior approval of the Board. We recognise
thatour Executive Directors may beinvited
tobecome non-executive directors of other
companies. Such non-executive duties
canbroadenaDirector's experience and
knowledge which can benefit Auto Trader.
Following the yearend, Catherine Faiers has
been appointed as a Non-Executive Director
of Allegro.eu Group. The Board approved the
directorshipinadvance to ensure that there
was no conflictof interest. None of the

other Executive Directors has any external
directorships as at the date of thisreport.
The Boardis comfortable that external
appointments of the Chair and the Non-
Executive Directorsdonotcreate any
conflictof interest.
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Time commitment

Any externalappointments or other
significant commitments of the Directors
require the prior approval of the Board.
The Chief Operating Officer holds one
externaldirectorship as at the date of
thisreport. The Boardis comfortable

that external appointments of the Chair,
the Non-Executive Directors and the Chief
Operating Officerdonotimpacton the time
thatany Director devotes to the Company.

Election of Directors

The Board canappointany personto be
aDirector, eithertofillavacancy orasan
addition to the existing Board. Any Director
so appointed by the Board shall hold office
onlyuntilthe next AGM and shallthenbe
eligible for election by the shareholders.

The AGM Notice sets out the specificreasons
forreappointing each Director.

Risk management and internal control

The Board acknowledgesits responsibility
forestablishing and maintaining the Group's
systemof risk management andinternal
controlsanditreceivesregularreports from
managementidentifying, evaluating and
managing the risks within the business.

The system of internal controlsis designed
tomanage, rather than eliminate, the risk

of failure to achieve business objectives
and canprovide only reasonable, and not
absolute, assurance against material
misstatementorloss.

The processesinplace for assessment,
management and monitoring of risks are
describedin Principalrisks and uncertainties
onpages48to55.

The Board, assisted by the Audit Committee,
has carried out areview of the effectiveness
of the systemof riskmanagement andinternal
controlsduring the yearended 31 March 2023
and for the period up to the date of approval
of the Consolidated financial statements
containedinthe AnnualReport. The review
covered allmaterial controls, including
financial, operationaland compliance
controls andriskmanagement systems.

The Board considered the weaknesses
identified and reviewed the developing
actions, plansand programmes that it
considered necessary. The Board confirms
thatno significant weaknesses or failings
wereidentified asaresult of thereview

of effectiveness.

Financial and business reporting

Assisted by the Audit Committee, the Board
has carried out areview of the 2023 Annual
Reportand considers that,inits opinion, the
reportis fair,balanced and understandable
and provides the information necessary
forshareholders to assess the Company's
positionand performance, business model
and strategy. Refer to the Report of the Audit
Committee onpages 70 to 75 for details of
thereview process.

Seepages56to57forthe Board's statement
ongoing concernand the viability statement.
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KEY ACTIVITIES OF THE BOARD AND COMMITTEES DURING FY23

STRATEGY
& GROWTH

- Review and approve the
mid-term financial plan
forviability scenarios.

- Strategysessionfocused
onhow our customersare
thinking aboutdigital
retailing and the wider
eco-systemthatwe
operatein.

« Reviewed the technology
strategy with afocus
oncyberandrisk.

- Autorama post
acquisitionreview.

- Disposalof Webzone Ltd.

—
®

PEOPLE
& CULTURE

+ Board Engagement Guild
meetings covering topics
including: gender
and ethnicity pay gap,
navigating the cost of
living crisis, executive
remuneration, Connected
Working and ourannual
employee engagement
surveyresults.

+ Review of people changes,
recruitment, resourcing
needsandemployee
engagement.

+ Reviewofremuneration
framework and target
setting.

- Approvalof FY22bonus
outturnand Single
Incentive Planvesting
forseniormanagement.

« FY23PSPandSingle
Incentive Plantargets
andgrants.

+ Approvalof cost of living
bonusesandincreased
levelsof salaryreview.

« Successionplanning for
seniormanagement.

- Directorand
seniormanagement
salaryreviews.

+ Genderand ethnicity pay
gapreporting.

\/

OPERATIONAL

- Deepdivesinto Auto

Trader asaplatform.

- Deepdiveintodigital

retailing’s end-to-end
consumerjourney.

- Overview of competitive

landscape.

+ Reviewedaudience

and marketing plans.

- Deepdiveintothecore

advertising business and
mainrevenue drivers.

\/

.

.

.

.

.

.

SHAREHOLDERS AND
OTHER STAKEHOLDERS

Review of culturalKPls.
Review of stakeholder
materiality assessment.
ESGratingagenciesupdate.
Approvalof science based
targets and progress
onnetzerostrategy.
Quarterly shareholder
analysis.

Review of feedback from
analysts andinvestors
fromresultsroadshows.
Review of dividend policy
and capital structure.
Review of feedback from
investors and proxy
advisory agenciesin
advance of Annual
General Meeting ((AGM’).

- Reviewofinsurance
- Reviewandapproval of

« Reviewofinternalandrisk

« Reviewof externalaudit
« Boardevaluationfeedback

- Reviewof successionplans.
- Reviewof crisis

- Businesscontinuity planning.
- Approvalof material

ll

FINANCIAL

- Reviewandapprove

financialyear2024 Plan.

- Approvalof half-yearly

report, AnnualReportand
Preliminary Results.

- Amendmentand extension

of debt facility,reducing
the commitmentfrom£250m
to £200mand extending
thetermto February2028.

- Review of capitalpolicy.
- Reviewof taxcompliance.
- Reviewof managing core

marketplacerevenue
andcostsinahigh
inflationary period.

GOVERNANCE,
RISK MANAGEMENT
AND INTERNAL CONTROL

- Governanceandregulatory

updatesincluding:
Carbon Literacy training
andexternallegaland
regulatoryupdate.

- Reviewandapproval

of Groupriskregister.

- Internalauditupdate

including reviews of IT
General Controls; FCA
Consumer Duty readiness;
andkey financial controls
atAutorama.

programme.
modernslavery statement.

management framework
andinternalcontrols.

effectiveness.

andactionplan.

management framework.

contracts.
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Report of the Nomination Committee

Ed Williams
Chair of the Committee

The focus of the Committee’s work during

the year was on developing and implementing
aplantorenew the Non-Executive Directors,
including the Chair, in 2024.

AT A GLANCE

Reviewing the Board’s size and
composition, and ensuring effective
succession planning for the business.

OVERVIEW

- Composed of the Chairand five Independent Non-Executive Directors.

- Atleast one meeting held peryear. Asignificantly higher number
of meetings held thisyear due toincreased activity levels.

+ Meetings are attended by the Chief Executive Officer
andotherrelevant attendees by invitation.

OURPROGRESS IN 2023

Progressing the implementation of succession plans for the Chair,
SeniorIndependent Director and Audit Committee Chairin 2024.
Concluding selection process for appointment of Chair Designate.
Continuing to monitor succession plans for other Board members
and senior management succession.

Held aninternal Board evaluation and reviewed the results.

FOCUS AREAS FOR 2024

+ Implementing succession plans for the Non-Executive Directors.

+ Followingup on the Board evaluationrecommendations.

+ Continuing to monitor Board and senior management succession.

( Board of Directors P60 )

For moreinformation onthe Committee’s
Terms of Reference: plc.autotrader.co.uk/investors
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Dear shareholders,
|am pleased to present the Report of the
Nomination Committee for 2023.

Role of the Committee

The Committee’'s mainroleisto keep under
constantreview the size and composition of
the Board and its Committeesincluding its
genderand ethnicdiversity,itsindependence,
and the skills, knowledge and experience
required for the effective oversight of the
Group. The Committeeis alsoresponsible
forensuring that there are formaland
orderly succession plansinplace for the
members of the Board.

How the Committee operates

Allmembers of the Committee are
Independent Non-Executive Directors.

The Chair of the Board chairs allmeetings
of the Committee unless they relate to the
appointment of his successor or such other
mattersin which he may have a potential
conflictof interest. For those meetings, the
Senior Independent Director (‘SID’) takes the
Chairunless the SIDisin contention for the
role or also has a potential conflict of interest.

The Committee meets atleastonce a
year,and onanad hoc basis asrequired.
Only members of the Committee have
theright to attend meetings; however,
the Chief Executive Officer attends for all
or part of meetings so that the Committee
canunderstand his views, particularly on
key talent within the business.

Board evaluation

We carried out aninternal Board evaluation
during the year. No significantissues were
identified. Theresults areincludedinthe
table opposite.

Appointments to the Board

No new appointments were made during
the year,however, since theyearend the
Boardhas appointed MattDaviesasa
Non-Executive Director and Chair Designate.

The Senior Independent Director led the
process for finding the next Chair, working
closely with the CEO. A detailed role
specification was drawn up, identifying the
skills and experience required. Awide search
was conducted, taking into consideration
the requirements of the role, and with due
regard to the benefits of diversity including
gender and ethnicity. Erevena, arecruitment
consultancy who has no other connection
with the Company, were used toidentify
candidates. Extensive interviews were
conducted, including with all Executive

and Non-Executive Directors. Following this
process, the Committee identified Matt Davies
as the successful candidate, and therefore
Mattwill be appointed as Chair Designate
with effect from1July 2023, and will assume
therole of Chair from the 2023 AGM.
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Policy on appointments to the Board
Appointments are made on merit, against
objective criteriaand withdue regard

to the benefits of diversity on the Board.
The Committee takes accountof a

variety of factors before recommending
any new appointments to the Board,
including relevant skills to performthe
role, experience, knowledge and diversity,
including gender and ethnic diversity.

Assetoutinthe table onpage 41,56% of
our Board Directors are women, exceeding
the targets set by the Listing Rules. We do
notcurrently have awomaninone of the
roles of Chair, SID, CEO or CFO. However,
we do have a female Executive Director,
Catherine Faiers,inthe role of COO, which
we believe to be of equal status to those
roles. One of our Board Directorsis from
aminority ethnic background.

At aleadership level, 56% of the Operational
Leadership Team (‘OLT') and 38% of the OLT's
directreports were women, acombined
total of 40%.

Succession planning

The focus of the Committee’s work during
theyearwasondevelopingandimplementing
aplantorenew the Non-Executive Directors,
including the Chair. Adetailed description

of the approach we are adoptingis set
outoverleaf.

We also conducted along-termreview

of executive succession with two areas of
focus. The first was to confirm the identity

of our preferredinternal candidate as the
eventualsuccessor toour CEO,Nathan Coe.
The second area of focuswasinregard to the
composition and potential of the next level
of executives outside the Executive Director
group. Theintentionisto bothenlarge the
OLT and to communicate clearly to those with
the potentialtojointhe OLT inthe relatively
near term. We believe we have the talent
within the business to fill potentially all of

our future needs and we believe that offering
greater clarity to people in this group will
contribute to theirretention.

Election and re-election of Directors
Inaccordance with the UK Corporate
Governance Code, all Directors will retire
and offer themselves for election or
re-election to the Board. Since the last
report, Sigga Sigurdardottir has entered

into her second three-year term. Following
the appointment of Matt Davies as

Chair Designate, willnot be standing
forre-election. Matt will be standing for
electionand willassume the role of Chair
atthe conclusion of the 2023 AGM. Following
confirmation by the Committee and Board
thatthey are satisfied that all Directors
continue to be effectivein,and demonstrate
commitmentto, theirrespective roleson

the Board and thateach makes avaluable
contributionto the leadership of the Company,

Auto Trader Groupplc AnnualReportand Financial Statements 2023

Board evaluation and effectiveness

Aninternalevaluation was conductedin2022/23. Theinternalreview included the
completion of a detailed questionnaire by each of the Board Directors, covering the

following areas:

- Board meetings andinformation flows;

the Board’srole, knowledge and skills;

- Board composition and succession planning;
- businessstrategy, performance and culture;

risk management;

+ engagementwith shareholders and other stakeholders;
- the operation of each of the Board’s Committees; and
- afollow up ontherecommendations raisedin the previous review.

Theresults were reviewed by the Chairand then discussed with the Boardin March 2023.

In addition, an assessment of the Chair’s performance was carried out, led by

the Senior Independent Director, and feedback was provided to himindividually.
Overall, the results showed that the Board andits Committees continue to operate
both effectively and efficiently,and that eachindividual Director continues to make

an effective contribution.

The next externalevaluationis duein2023/24.

Results of the 2023 internal review

Areas of strength

Areas forimprovement

TheBoardis averyinclusive environment,
opentodiscussion, feedbackand
alternative views. Key relationships
are excellentand thereisahigh level

of transparency between Executives
and Non-Executives.

Although Board papers generally are of high
quality and clarity, more work could be done
toreducejargon, focus onsalient points
andto provide background and context.
This willbecome evenmoreimportantas
new membersjoin the Boardin future.

The wider consequences of decisions
andtheimpactondifferent stakeholder
groupsis wellconsidered and
articulatedin Board papers and Board
discussions, and is further enhanced
by the Employee Engagement Guild.

Whilstit was noted thatitis unusual for
Non-Executive Directors to attend investor
meetings (unlessintheir capacity asa
Committee Chair),it was agreedit would
be useful for Non-Executive Directors

to attendinvestor days/analyst
presentations from time to time.

Theinduction process for newly
appointed Board Directors was noted
tobeverygood, and training/upskilling
sessions for the Board are excellent.
This will be of considerable importance
inthe coming year asnew members
jointhe Board.

Itwas noted that, takinginto account
the need torenew the Board, we need to
ensure that we continue to have strong
finance experience, and that the Board
should evolve inline with changesin
business and strategy.

the Boardrecommends that shareholders
approve theresolutionsto be proposed at
the 2023 AGMrelating to the election and
re-election of the Directors.

|welcome any questionsinrespect of

the work of the Committee, which can

be submitted toir@autotrader.co.uk,
orinpersonatour Annual General Meeting.

Ed Williams
Chair of the Nomination Committee
1June 2023
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Report of the Nomination Committee continued

Board succession plan

Much of the time of the Nomination Committee
overthe last year has been taken up with
planning forand implementing the plan
fortherenewal of Non-Executive Directors.

Theneed foraplanarises fromthe Code's
requirement forindependent directorsandthe
deemed loss of independence afternineyears’
service. Auto Trader became apubliccompany
in March 2015. Part of that process was the
replacement of a private equity board with
apubliccompany board. The Committee
believesthatitmade sound choices of theinitial
setof publiccompany Non-Executive Directors.

As aconsequence, the Company faced
aneedtoreplenishthe majority of its
Non-Executive Directors over the next two
years,including the Chair. Itisinpartaresult
of the belief thatasmaller Board has been
very beneficial for the business andis likely
toremainsointo the future. The Committee
will look to stagger as much as possible
through this nextround of appointments.

The panelopposite lists the Non-Executive
Board members by length of service,
theirroles, the experience they bring and
identifies when they willbe deemed to
lose theirindependence under the Code.

Following the appointment of Matt Davies
as Chair Designate, the Committee willnow
beabletorefine the criteriato be appliedin
the search forother Non-Executive Directors
knowing the experience and skills the new
Chairbrings to the business. It also allows
forthe new Chairto play arole in making
the other appointments.

At the time of the IPO, it was feltimportant
to have a Chair with both publiccompany
experience and adepth of knowledgein
online classifieds. These were complementary
to the then CEO who had a strong technology
background andexperience of buildingaglobal,
though at the time private, entrepreneurial
business. Online marketplace experience
isnolongeressential giventhe depth of
experience among the executive leadership,
and so the focus was on candidates with
publiccompany experience, and a belief that
the personunderstands, values and will seek to
preserve and build onthe Auto Trader culture
including the desire forinclusivity and diversity.

The panel opposite sets out the planinsome
detailand highlights the areas that are seen
as potentially the most challenginginits
successful execution.

The composition of your Board today

EXECUTIVE BOARD MEMBERS

Nathan Coe Catherine Faiers Jamie Warner
Chief Executive Officer Chief Operating Officer Chief Financial Officer

Chair of the Board, Senior Independent Director & Non-Executive Directors

Name Name Name

Ed Williams DavidKeens JillEasterbrook

Role(s) Role(s) Role(s)

« Chairofthe Board - SeniorIndependent Director - RemunerationCommittee Chair
« Nomination Committee Chair  + Audit Committee Chair

Executive experience Executive experience Executive experience

« Online marketplaces - Retail « Retail

+ Publiccompany CEO « Publiccompany CFO + Businesspartnerships

Deemed loss of independence Deemed loss of independence Deemed loss ofindependence
March 2024 May 2024 July2024

Name Name Name
JeniMundy Sigga Sigurdardottir Jasvinder Gakhal
Role(s) Role(s) Role(s)
+ Corporate Responsibility - Non-Executive Director + Non-Executive Director
Committee Chair
Executive experience Executive experience Executive experience
+ Telcos - Retailbanking + Insurance
+ Payments & technology « Technology - Data
Deemed loss ofindependence Deemed loss ofindependence Deemed loss ofindependence
March 2025 November 2028 January 2031
63% 56%
o (o)
Boardindependence, excluding of ourBoard are female
the Chair,as at 31 March 2023 asat31March 2023
(no change from 31 March 2022) (nochange from 31 March 2022)

Goals for the replacement of NEDs over the next two years

Comply with the requirements of the Maintain the current number of
Corporate Governance Code during Board members (or possibly reduce
and atthe end of this process the number from nine to eight)

1. Although Ed Williams joined the Auto Trader business as a Non-Executive Directorin November 2010
whenitwasunder private ownership, the understanding of the Committee and the Board, having
consulted withthe FRC, is that the nine-year period commences on the date that Auto Trader listed
onthe London Stock Exchange.
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PLANNED APPOINTMENT TIMINGS

o Chair of the Board

The SeniorIndependent Director led the
process of finding the next Chair, working
closely withthe CEO. Matt Davies has been
appointed as Chair Designate from1July 2023
and willassume therole of Chair after the
2023 AGM.

e Audit Committee Chair

Now the next Chair has beenidentified,

the Committee will focus onthe role of
Audit Committee Chair. There are anumber
of candidatesin mind, though this will

be influenced by wanting complementary
experience to that of the new Chair. It will
notbe arequirement that the successful
appointee also performthe role of SID,
though the experience required to perform
bothrolesis often foundtogether.

9 Senior Independent Director

If the Audit Committee Chairis notalso
appointed as SID, we will seek an additional
appointment to take on the role of SID, and
David Keens willremainin therole until such
time as a new SID has been announced.

o Remuneration Committee Chair

The Committee expects to be able to appoint
one of the existing Remuneration Committee
members as Remuneration Committee Chair
insuccession to Jill Easterbrook, meeting
therecommendationtohave served on
aRemuneration Committee for atleast12
months on appointment. Therefore, Jillmay
not be directly replaced when she steps
down from the Boardin 2024.

9 Non-Executive Director

The Committee expects tomake atleastone
further appointmentduring 2025 (the end of Jill
Easterbrook’s nineyears fallsin July 2024 and
the end of JeniMundy’s nine years fallsin March
2025). Jeni Mundy’s replacement as Chair of
the Corporate Responsibility Committee may
eitherbe anexisting Board member orbe anew
Director, appointed during 2025.

Nathan Coe
Chief Executive Officer

The composition of your Board in the future

EXECUTIVE BOARD MEMBERS

Jamie Warner
Chief Financial Officer

Catherine Faiers
Chief Operating Officer

These positions may or
may not be filled by
? 4 thesameindividual, p
dependingonrelevant
experience & expertise

Chair & Nomination
Committee Chair
Name

Matt Davies

From
September2023

Name

Sigga Sigurdardottir
Role(s)

Non-Executive Director

SeniorIndependent
Director (‘SID’)
Targetdate: 2024

Name

Jasvinder Gakhal
Role(s)

Non-Executive Director

Audit Committee
Chair
Targetdate: 2024

Non-Executive
Director
Targetdate: 2025

Skills sought from our new Chair and Non-Executive Directors

Recent financial
experience

Experience as a public
company CEO or CFO

Retailindustry or
online media experience

Ensure the right mix of experience
Maintainthe record of having including prior public company
women constitute at least 40% experience as a CEO or CFO, financial
ofthe Board experience andideally some continued
online andretailindustry experience

Achieve a greater staggering of
Board appointment dates to reduce
therisk of beingin a similar position

innineyears’ time
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Report of the Audit Committee

70

AT A GLANCE

Monitoring the integrity of financial
reporting, internal controls

and the effectiveness of internal
and external audit.

OVERVIEW

Five Independent Non-Executive Directors.

David Keensis considered by the Board to have recent and relevant

experience. Allmembers have significant commercial and operating

experiencein consumer and digital businesses.

Atleast three meetings held peryear.

+ Meetings are attended by the Chair of the Board, CEO, COO, CFO,
internal auditor and external auditor by invitation.

ACTIVITIES IN 2023

Assess the Group’s going concern and viability statements.

+ Review the acquisition accounting for Autorama.

Discuss key areas of financial judgement.

Evaluate the quality, effectiveness and independence

of external audit.

Review the effectiveness of internal audit, internal controls and
riskmanagement.

- Appointment of new internal auditors.

PLANNING FOR 2024

+ Review theintegration and controlenvironment of Autorama.

+ Agree with KPMG any changes for their 2024 audit.

+ Consider theimpactand timing of forthcoming Audit and Corporate

Governance Reform and any other regulatory changes orimplications.

( How we manage risk P48 )

For more information onthe Committee’s
Terms of Reference: plc.autotrader.co.uk/investors

&0

We reviewed the
Annual Reportincluding:
recognition of revenue,
acquisition accounting,
impairment of assets,
and the assumptions
and scenariosin the
viability statement.

Dear shareholders,
|am pleased to present the Report of the
Audit Committee for 2023.

The Committeeis comprised entirely of
Independent Non-Executive Directors.

| fulfilthe requirement for a Committee
member to have recent andrelevant financial
experience. Allmembers (and therefore the
Committee as awhole) have competence
inconsumer and digital businesses.

The Board approves the Terms of Reference
and duties of the Committee, whichinclude:
monitoring the integrity of the Group's financial
reporting, effectiveness of theinternal control
andriskmanagement framework, internal
audit, and the quality,independence and
effectiveness of external audit.

Our Internal Audit functionhas been
co-sourced with Deloitte LLP for the eight
years since we became alisted plcin 2015.
Theyhave provided anexcellent,independent,
professionalservice for which we thank
them. Jointly, we determined thatit was
appropriate to make a change in view of
the longevity of their tenure. We conducted
acompetitive process and have appointed
BDO LLP as our new co-sourced Internal
Audit provider.

Our external auditor, KPMG LLP, and internal
auditor regularly attend Audit Committee
meetings. The Chair of the Board, Chief
Executive Officer, Chief Operating Officer,
Chief Financial Officer and other members
of managementattend by invitation.
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The Committee hasreviewed the content

of the Annual Report,including the acquisition
accounting for Autorama; the presentation
of segmentalreporting and profitmeasures;
and the Group’s policies over revenue
recognition, impairment of assets, and

the assumptions and scenariosinthe
viability statement.

andunderstandable.

The Annual Report explains our strategy,
financial performance and positionin
away which we believe is fair,balanced

Whilst this Report of the Audit Committee
contains some of the matters addressed
during theyear, itshould be readinconjunction
with the external auditor’sreport starting
onpage 98 and the Auto Trader Group plc
financialstatementsingeneral.

Atthe 2022 AGM, shareholders approved
the re-appointment of KPMG as our external
auditor. The Committee has carried outa
review of the effectiveness andindependence
of KPMG and hasrecommended to the Board
thatthey arere-appointed at the 2023 AGM.

David Keens
Chair of the Audit Committee
1June 2023

Financialreporting

The primary role of the Committee inrelation to financial reporting is to review and monitor the integrity of the financial statements, including
annualand half-yearreports, results announcements, dividend proposals and any other formal announcementrelating to the Group's

financial performance.

The Committee assessed the accounting principles and policies adopted, and whether managementhad made appropriate estimates
andjudgements. Indoing so, the Committee considered managementreports and the basis of judgements made. The Committee reviewed
external auditreports onthe 2023 half-year statement and 2023 Annual Report.

The Committee, with assistance from management and KPMG, identified areas of financial statement riskand judgement as described below:

Description of significant area

Audit Committee action

Acquisition accounting
Management’s assessment of the allocation and valuation of goodwill
andintangible assets as part of the acquisition of Autorama.

The Committee reviewed the assumptions made by
managementinrespect of the identification and valuation
of intangible assets, and the allocation of consideration,
and was satisfied that these were appropriately accounted
foranddisclosed under IFRS 3.

Revenue recognition

Revenue recognition for the Group’s revenue streams is not complex.
However thisremained an area of focus due to the large volume of
transactions, the new revenue streams from Autorama, and as revenue
isthelargest figureintheincome statement.

The Committee was satisfied with the explanations provided
and conclusionsreachedinrelation to the Group's revenue
recognition, including management’s assessment of
Autoramarevenue streams.

Going concern and viability statement

The Directors must satisfy themselves as to the Group's viability and
confirm thatthey have areasonable expectation thatit will continue

to operate and meetits liabilities as they fall due. The period over which
the Directors have determineditis appropriate to assess the prospects
of the Group has been defined as five years. In addition, the Directors
must consider if the going concern assumptionis appropriate.

The Committee reviewed management’s schedules supporting
the going concern assessment and viability statements.
Theseincluded the Group’s Medium Term Plan and cash flow
forecasts for the period to March 2028. The Committee
discussed withmanagement the appropriateness of the
five-year period,and discussed the correlation with the Group's
principalrisks and uncertainties as disclosed on pages 50

to 55. The feasibility of mitigating actions and the potential
speed of implementation to achieve any flexibility required
were discussed. Scenarios covering events that could adversely
impact the Group were considered. The Committee evaluated
the conclusions over going concern and viability and the
proposeddisclosuresin the financial statements and satisfied
itself that the financial statements appropriately reflect

the conclusions.

Other areas of focus

Audit Committee action

Carrying value of goodwill

Following the acquisition of Autorama, the Group has two cash-generating
units (‘CGUs’), being the Digital CGU and Autorama CGU, which require
annualimpairment testing. Management’s assessment of the recoverability
of the goodwillisbased on future cash flow forecasts.

The Committee reviewed the assumptions made by
management, in particular the judgements around allocation
of goodwill to CGUs and the estimates thatunderpinthe
valueinuse (Auto Trader CGU) and fair value (Autorama CGU)
recoverable amounts. The Committee concluded thatthe
judgements and estimates applied were appropriate.

Investmentvalueinjoint venture

The Group has ajoint venture with Cox Automotive UK, Dealer Auction.
Management’s assessment of the recoverability of the investmentvalue,
including goodwill, is based on future cash flow forecasts.

The Committee reviewed the assumptions made by
management, particularly inrelation to cash flow forecasts
tosupportthe carrying value, and was satisfied that these
were appropriately accounted for.
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Report of the Audit Committee continued

Fair, balanced and understandable

At therequest of the Board, the Committee has reviewed the content of the 2023 Annual Report and considered whether, taken asawhole,
inits opinionitis fair, balanced and understandable and provides the information necessary for shareholders to assess the Group's position,
performance, business model and strategy. The Committee was provided with adraft of the AnnualReport and the opportunity to comment
where further clarity orinformation should be added. The final draft was then recommended for approval by the Board. When forming

its opinion, the Committee hadregard to discussions held with management andreportsreceived frominternal and external auditors.
Inparticular, the Committee considered:

Isthereport fair? - Isacomplete picture presented and has any sensitive material been omitted that should have beenincluded?
Are key messages in the narrative aligned with the KPIs and are they reflected in the financialreporting?

Are therevenue streams describedin the narrative consistent with those used for financialreportingin the
financial statements?

Isthereport Isthere agood level of consistency between the reportsinthe frontand thereporting in the back of the AnnualReport?
balanced? + Doyou getthe same messages whenreading the frontend and the backend independently?
- Isthere anappropriate balance between statutory and adjusted measures and are any adjustments explained
clearly with appropriate prominence?
- Arethekeyjudgementsreferredtointhe narrative reporting and significantissuesreportedinthe Report of the
Audit Committee consistent with disclosures of key estimation uncertainties and criticaljudgements setoutin
the financial statements?
+ How do these compare with therisks that KPMG include in their report?

Isthereport - Isthere aclearand cohesive framework for the AnnualReport?
understandable? Are theimportant messages highlighted and appropriately themed throughout the document?
- Isthereportwritteninaccessible language and are the messages clearly drawn out?

Following the Committee’s review, the Directors confirm that, in their opinion, the 2023 Annual Report, taken as a whole, is fair, balanced and
understandable and provides the information necessary for shareholders to assess the Group's position and performance, business model
andstrategy.

72 Auto Trader Groupplc AnnualReportand Financial Statements 2023



Strategic report Governance Financial statements

Risk management and internal control
The Committee’s responsibilitiesinclude areview of Auto Trader’s risk management arrangements and internal controls to ensure that they
remain effective and that any identified weaknesses are remediated fully andin a timely manner. The Committee:

reviews annually the effectiveness of the Group’s risk management systems;
reviews annually the effectiveness of the Group’sinternal control framework;

« monitors and oversees the response to any allegedinstances of fraud, bribery and whistleblowing complaints;

appropriate; and

commissionsreportson the effectiveness of business processes and controls and ensures recommendations areimplemented where appropriate;
receivesreports fromthe Group's outsourced Internal Audit function and ensures recommendations are implemented where

reviewsreports from the external auditor on anyissuesidentified in the course of their work, including any internal controlreports

highlighting controlweaknesses, and ensures that there are appropriate responses from management.

The Group hasinternal controls and riskmanagement arrangementsin placeinrelationtoits financialreporting processes and preparation
of consolidated accounts. These systemsinclude policies and procedures to ensure that adequate accounting records are maintained,
and transactions are recorded accurately and fairly to permit the preparation of financial statements in accordance with IFRS. The internal
controlsystemsinclude the elements described below:

Element

Approach and basis for assurance

Risk management

Details of our governance structure can be foundin the Risk management section of this Annual Report.
Riskmanagement operates throughoutall levels of our governance structure. The Board as a whole isaccountable
forriskmanagement. The day-to-day responsibility for managing key risks resides with the Operational Leadership
Team (‘OLT'). Assurance over the effectiveness of riskmanagement activityis provided under the three lines of
defence modelas described below.

Reports onthe effectiveness of risk management and internal controls are presented to executive management
atmonthly Risk Forum meetings, to the Audit Committee, and to the Board.

The Risk Forum agendaincludesrisk-based ‘deep dives' into key risk areas andin the last year these have included:
crisismanagement; enterprise risk management; cyber security; auditand corporate governance reform;
FCA Consumer Duty; IT controls overkey financial applications; and financial controls at Autorama.

Key risks and controls are documentedin a Group riskregister with OLT members designated as riskowners. Areview
of the Groupriskregisterisundertaken onaquarterly basis. The process forreviewing and updating therisk register
is facilitated by the Governance, Riskand Compliance function and overseen by the Board.

Arisk-basedinternal audit programme providesindependent, third-line assurance over the effectiveness of the risk
management arrangements and thisyear’sinternal audit planincluded reviews of the following areas: IT General
Controls; FCA Consumer Duty readiness; and key financial controls at Autorama.

Financialreporting

Group consolidationis performed on amonthly basis with a month-end pack produced thatincludes anincome
statement, balance sheet, cash flow and detailed analysis. The pack also includes KPIs and these are reviewed
by the OLT and the Board. Results are compared against the Plan orre-forecast and narrative is provided by
management to explain significant variances.

The effectiveness of the controls within the financial reporting and consolidation processis reviewed on a quarterly
basis by the Governance, Riskand Compliance function. The Risk Forum reviews and oversees these reports.

Budgeting and
forecasting

AnannualPlanis produced and monthly results are reported against this. The Planis prepared using a bottom-up
approach,informed by a high-level assessment of market and economic conditions. Reviews are performed by the
OLT andthe Board. The Planis also compared to the top-down Medium Term Plan (‘MTP’) as a sense check. The Plan
isapproved by the OLT and the Board.

Adetailed monthlyrolling forecastis produced, withinputs provided from all business owners. The rolling forecast
isthenusedto helpidentify potentialrisks and opportunities by comparison to the original budget plan. Abusiness
review then takes place with the relevant OLT member, COO and CFO to agree actions.

Delegation of
authority and
approval limits

Adocumented structure of delegated authorities and approval for transactions is maintained within the Board's
Terms of Reference. Thisis reviewed regularly by management to ensure it remains appropriate for the business.

Segregation
of duties

Procedures are defined to segregate duties over significant transactions, including: procurement, payments to suppliers,
payroll, discounts and refunds. Regular reviews of IT system access take place to ensure that segregated duties
remainenforced. Key reconciliations are prepared and reviewed on a monthly basis to ensure accurate reporting.
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Report of the Audit Committee continued

Internal audit

Deloitte were the Group’s outsourced Internal Audit function. The Internal Audit functionis accountable to the Audit Committee and uses a
risk-based approach to provide independent assurance over the adequacy and effectiveness of the control environment. The internal audit
workplan for2022/23includedinternal audit assignmentsinrelation to the following areas of risk:

- Followupintothe timeliness and appropriateness of responses to previous internal audit recommendations.
- IT General Controls over key financial applications.

- Keyfinancialcontrols at Autorama.

- Readiness forthe FCA Consumer Duty across Auto Trader Ltd and Autorama UK Limited.

In2023, following a competitive tender exercise, the provision of co-source Internal Audit services was awarded to BDO LLP. Under the
co-source arrangement, BDO will continue to report to the Audit Committee. The arrangements with BDO will enable the Group to leverage
existinginternalresource to provide assurance over core areas of risk,and also leverage BDO's expertise and independence.

Therisk-basedinternal audit plan for FY24 was approved by the Audit Committee and covers abroad range of core financial and operational
processes and controls, focusing on specificrisk areas. Whilst the plan has been approved, the Audit Committee will continue toreview
itregularly to ensure that any new and emerging significant areas of risk are considered.

Management actions that arerecommended following the internal audits are tracked to completion and reviewed by the Risk Forum and
then by the Audit Committee to ensure thatidentified risks are mitigatedin atimely manner.

Without management present, the Committee met with both Deloitte and the newly appointed BDO. The Committee has also met with
managementwithout the presence of Deloitte or BDO. There were no significantissues raised during these meetings.

Arisk-based programme of key controls testing takes place on a quarterly basis. We continue to monitor the resource within our
Governance, Riskand Compliance function to ensure that we are able to meet future requirements which may arise following the BEIS
consultationinto the future of audit and corporate governance.

External auditor

The Committee oversees the relationship with the external auditor, KPMG, and reviews their findingsin respect of auditand review work. The
Committeereceived and discussed KPMG's review of the half-yearreport to 30 September 2022 and their audit of the financial statements
for the year to 31 March 2023. The Committee met with KPMG without management present and with management without KPMG present,
toensure thatthere were noissuesin therelationship between management and the external auditor to be addressed. There were none.

One of the Committee’srolesis to evaluate the quality and effectiveness of audit services provided, and the level of professional scepticism
applied. The Committee has carried out areview based on discussion of audit scope and plans, materiality assessments, review of auditor’s
reports and feedback from management on the effectiveness of the audit process. The review concluded that the external auditor
remained effective and applied professional scepticism throughout. The review of the audit report and feedback from management also
confirmed that the external auditor challenged management’s judgements and estimates where necessary.

The Committeeis also responsible for ensuring the external auditor remainsindependent. The Committee has reviewed, andis satisfied
with, the independence of KPMG as the external auditor. In particular, discussions have been held with KPMG's senior management to verify
the Group’s audit partner’s performance and standing within KPMG. There were no conflicts or matters of concern conveyed. The year
ended 31 March 2023 was the third year the Group’s audit partner has beeninvolvedin the audit of the Group.
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Non-audit services provided by the external auditor

The external auditoris primarily engaged to carry out statutory audit work. There may be other services where the external auditoris
consideredto be the most suitable supplier by reference to their skills and experience. Itis the Group's practice thatit will seek quotes from
more than one firm, which mayinclude KPMG, before engagements for non-audit projects are awarded. Contracts are awarded based on
individualmerits. Apolicyisinplace for the provision of non-audit services by the external auditor, to ensure that the provision of such services
doesnotimpair the external auditor’'sindependence or objectivity,and willbe assessedin line with FRC Ethical and Auditing Standards.

Non-audit service Policy

Audit-related services directly related to the audit Pre-approval by the Committeeis required for all non-audit
Forexample, thereview of interim financial statements, services. Permissible services may be approved to a maximum of
compliance certificates andreports toregulators. £100,000 foreachindividualengagement, and to a maximum

aggregateinany financialyear of 70% of the average audit fees
paid to the audit firminthe last three consecutive years.

Prohibited services Prohibited, with the exception of certain services which are subject to
Inline with the EU Audit Reform, services where the auditor’s derogationif certain conditions are met and will be assessed going
objectivity andindependence may be compromised. Prohibited forwardinline with the new FRC Ethical and Auditing Standards.
services are detailedin the FRC Revised Ethical Standard 2019 and

include tax services, accounting services, internal audit services,

valuation services and financial systems consultancy.

Refertoplc.autotrader.co.uk/investors for full details of the policy.

During the year, KPMG charged the Group £48,000 (2022: £43,841) for audit-related assurance services directly relating to the audit for the
review of the Group'sinterimreport for the sixmonths ended 30 September 2022.

The Statutory Audit Services for Large Companies Market Investigation (Mandatory Use of Competitive Tender Processes and Audit
Committee Responsibilities) Order 2014 - statement of compliance

Acompetitive tender was carried outin 2016 and KPMG LLP were first appointed as statutory auditor for the year to March 2017. We have
therefore complied with the requirement that the external audit contractis tendered within the 10 years prescribed by UK legislation and the
Code’'srecommendation. The Group confirms thatit complied with the provisions of the Competition and Markets Authority’s Order for the
financialyearunderreview.

David Keens
Chair of the Audit Committee
1June 2023
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Report of the Corporate Responsibility Committee

76

Jeni Mundy
Chair of the Committée

AT A GLANCE
Providing oversight, scrutiny and

challenge on matters relating
to the Group’s ESG strategy.

OVERVIEW

- Composed of five Independent Non-Executive Directors.

- The Chairof the Board, Executive Directors and other relevantindividuals
attend the meetings when appropriate by invitation.

- The Assistant Company Secretary acts as secretary to the Committee.

- Atleastthree meetings held peryear.

OUR PROGRESS IN 2023

- Long-termnet zero targets validated and approved by the SBTi.

- CarbonLiteracy training completed by allmembers of the Board.

- Continuedrollout of the Diverse Talent Accelerator programme.
- Launch of the Continuous Leadership Development programme.
« Launch of our Social Mobility Network.

- Review of our cyber security controls.

FOCUS AREAS FOR 2024

- Review our materiality assessment to ensure we are prioritising
and focusing on therightissues.

- Oversee and monitor the development of the Group’s carbon
reductionplan.

- Continued education andtraining for the Board as new ESG
challenges emerge and ESG regulation continues to grow.

( Being aresponsible business P26 >

For more information onthe Committee’s
Terms of Reference: plc.autotrader.co.uk/investors

O

We continue to make
good progress on
setting our near-term
and longer-term goals
across all ESG matters,
but we know there

Is still more to do.

Dear shareholders,

lam pleased to present the Report of the
Corporate Responsibility Committee for
March 2023.

The Committee was formed to oversee
the progress towards fulfilling our
Environmental, Socialand Governance
('ESG’) strategy.

We recognise that our activities - and
the way we carry them out - have impacts
thatreach wellbeyond our financial
performance. Our business activities
impact awide range of stakeholders

and we strive to make thisimpact

a positive one.

Our progressin2023
We continue to make good progress with
our ESG strategy and our cultural KPIs:

Materiality assessment

Inthe prioryear, the Group identified

the ESGissues that mattered most toits
stakeholders and where our ESG activities
should focus. The Committee continues to
support the areasidentified by management
as areas of focus: diversity andinclusion;
employee wellbeing; engagement and
safety; productinnovation; customer
satisfaction; and climate.
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Environmental strategy

The Committee hasreviewed the Group's
environmentalstrategy andrecognises the
progress made during the year. Each of the
pillars making up the environmental strategy
has achieved key milestones and the
Committee commends the positive progress
made towards the Group’s ambitious targets.

Key achievements during theyearinclude
verification of our long-term (2040) net
zerotargets by the Science Based Targets
initiative ('SBTi’) and the achievement of the
Platinum Award for Carbon Literacy (meaning
80%of our employees are now certified).

We have continued to report consistently
with the recommendations of the Task Force
onClimate-related Financial Disclosures
('TCFD’). As part of this, the Group has
undertaken climate scenario analysis
andrefinedits assessment of the risks

and opportunities posed by climate change
and how they mightimpact our business.
The Committee has reviewed the analysis
conducted andrecognises that this analysis
willneed to continually evolve as the Group
grows and changes and as werespond to
therisks and opportunitiesidentified.

In addition, the Group has undertaken work
tounderstand theimpact of the Autorama
acquisitiononthe Group’s carbon footprint
and hasincluded theminthe calculation

of our GHG emissions for the year. Our GHG
emissions have been audited by a third
party, EcoAct, providing an assurance

over our emissionsreporting.

|am pleasedto see the progress made in
ouraimtobecome the numberone electric
cardestinationanditis encouraging to see
the Group meet significant milestonesin
thisarea.

Looking ahead to next year, the Committee
looks forward to seeing the Group’s progress
withits carbonreduction plan - with the
Group’'s commitment to net zero and the
increased volume of emissions as aresult
of the Autorama acquisition, aclear plan
and focused action will be required if we
are to achieve our ambitious target to be
net zero by 2040.

Auto Trader Groupplc AnnualReportand Financial Statements 2023

Diversity andinclusion

There has been a growing emphasisonthe
‘Social’ pillar within ESG and lam pleased
thatthe Group has continued to focuson
and make progress toimprove the diversity
andinclusion within the organisation.

The Group has targeted programmes for
employees atdifferent stages of their
careersincluding early careers, mid-career
and senior leaders. During the year, the
Committee received anupdate onthe
Diverse Talent Accelerator programme and it
isencouraging to see positive progress with
ahigh proportion of participants benefiting
from opportunities within the business.

The Continuous Leadership Development
programme launched during the year which
isfocused onsupporting senior leaders
withinthe business.

lampleased that work has already begun
torolloutourdiversity andinclusion courses
andinitiatives within Autorama, including
our ‘One Auto Trader’ workshops, and
further work willcontinue in the coming year.

As we face the additional challenges of
agrowing opportunity gap in the wake

of COVID-19 and the cost of living crisis,
Auto Traderis committed to ensuring
everyone has the opportunity to succeed,
regardless of their background, and this
includes socio-economic diversity. Thisyear
we launched our Social Mobility Network.
The Group has supported social mobility
foranumberof years and has made many
changestoitsoutreach, recruitment,
applicationand onboarding processes.
The Social Mobility Networkis committed
totaking steps toboostopportunitiesata
time when social mobility is more challenging
thanever. Thiscommitment has been
recognised by the Group being featuredin
the Top 75 Employersin the Social Mobility
Index by the Social Mobility Foundation.

Ongoing ESG training

During the year allBoard members
completed Carbon Literacy training

-the course coversabroad range of
climate changerelated topics and creates
greater awareness of the carbon costs
andimpacts of everyday activities, as well
asunderstanding how individuals and
organisations canreduce their emissions.

ESG continues toreceive heightened
stakeholder focus and disclosure
requirements for companies continue to
evolve, requiring companies to enhance and
standardise their disclosures, particularly in
relation to climate. In addition, as the Group
continuestoevolveits ESG strategy to
incorporate risks and opportunities and their
impactonthe long-term business strategy,
itisessentialthat the Committee remains
abreast of ESGissues andregulation.

To assist the Committee in successfully
overseeing the Group's ESG strategy,

the Committee will continue toreceive
regular training and education as new ESG
challenges andregulations emerge.

Non-financialreporting

frameworks

We continue to evolve our Environmental,
Socialand Governance ('ESG’)
reporting to meet the requirements

of leading industry frameworks and
our stakeholders’ expectations.
Ourreporting focuses on the Task
Force on Climate-related Financial
Disclosures ('TCFD’) and the
Sustainability Accounting Standards
Board ('SASB’) standards referencing
the SASB'sreporting framework for the
Internet and Media Services and Media
& Entertainmentindustries. We have
alsoidentified the UN Sustainable
Development Goals (‘SDGs’), which

we believe Auto Trader can make
ameaningful contribution to.

Measuring progress

We feelitisimportant to assessthe
progress being made across the Group's
commitments and goals. Thisis the third
year thatwe have reported our cultural KPIs
tositalongside the existing financialand
operationalKPIsandlam pleased to see
thatthere has been positive progress
with all of our diversity andinclusion KPls.
Whilst they may seem like smallchanges
yearonyear, we recognise meaningful
change takes anumber of yearsand the
main focus has to be systemic change
resulting in sustainable progress.

Itisencouraging to see thatemployee
engagementscoresremain high despite
these challenging times.

Progress towards our net zero target will
continue to be monitored throughout the
yeartoensure thatthe Groupisontarget
toreachourgoals.

Over the nextyear the Committee willcontinue
to oversee and monitor the business’s
commitmentsinrelationto ESG and continue
topushforward our ESG strategy.

Jeni Mundy

Chair of the Corporate Responsibility
Committee

1June 2023
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Report of the Corporate Responsibility Committee continued

TCFD alignmentataglance

The Task Force on Climate-related Financial Disclosures (‘'TCFD’) recommendations are structured around four thematic areas TCH)
thatrepresent core elements of how organisations operate: governance, strategy, risk management, and metrics and targets.

We have summarised our progress below and pages 30 to 35in our Being aresponsible business sectionincludes disclosures

consistent with the recommendations of the TCFD.

TCFD recommended disclosure Group progress

Governance We have integrated climate governance into our existing governance processes and

1. Describe the Board’s oversight of soughttoembedresponsibility for the risks associated with climate change throughout
climate related risks and opportunities. ourbusiness.

2. Describe management’srolein assessing
and managing climate related risks
and opportunities.

Oversight of climate risks and opportunitiesis describedin ‘Our environment'’ in the Being
aresponsible business section on pages 30 and 31.

Strategy The globalthreat of climate change and the Paris Agreement are forcing action and car

3. Describetheclimaterelatedrisks and buyers want to make the shift to more environmentally friendly vehicles. Public policy is
opportunitiesthe organisationhasidentified pushing de-carbonisation with the ban on petroland diesel vehicles before 2030. We have
overthe short,mediumandlong term. also strengthened our environmental strategy to focus on the following areas:

4. Describe theimpact of climate related
risks and opportunities onthe
organisation’s businesses, strategy (i) Supporting the automotive industry; and
and financial planning.

5. Describe theresilience of the
organisation’s strategy, takinginto
considerationdifferent climate scenarios.

(i) Auto Trader’s net zero commitments;

(iii) Supporting our consumers.

We have undertaken climate scenario analysis and refinedits assessment of the risks and
opportunities posed by climate change and how they mightimpact our business, including
consideration of theresilience of our business strategy.

See pages 32 and 33 for more information.

Riskmanagement We have awell-established risk management framework that separates responsibilities
6. Describe the organisation’s processes into threelines of defence - our OLT, oversight functions and committees and
foridentifying and assessing climate independent assurance.

relatedrisks.
7. Describe the organisation’s processes
formanaging climate related risks. We have considered various risks and opportunities, whichincludes both physical and
8. Describe how processes foridentifying, transition factors. We are looking to take advantage of the opportunities presented by
assessing and managing climaterelated  ashifttowards electric vehicles and mitigate risks. We have modelled a climate related
risks areintegratedinto the organisation’s scenarioinourviability statement and have also undertaken climate scenario analysis.
overallriskmanagement.

The Group Risk Registerincludesrisk of climate change as a principal risk.

See pages 32 and 33 for more information.

Metrics and targets Tohelpus accurately assess and develop strategies toreach ournet zero target,
9. Disclose the metricsused by the we have broadened the reporting of our GHG emissions to include a fullinventory
organisationto assess climate related of Scope 3. We have updated our reporting to include the impact of Autorama.

risks and opportunitiesinline withits
strategy andriskmanagement process.
10.Disclose Scope1,Scope 2,and, if

We are committed to the Science Based Targets initiative and our near-term (2030) and
long-term (2040) targets have both been validated by the SBTi. We are committed to:

appropriate, Scope 3 greenhouse gas (i) Reduce absolute Scopeiand2GHG emissions 50% by FY2030/31from a FY2019/20 baseyear;
('GHG’') emissions, and the related risks. (ii) Reduce absolute Scope 3 GHG emissions 46.2% over the same timeframe; and

11. Describe the targetsused by the (iii) Reduce absolute Scope 1,2 and 3 GHG emissions 90% by FY2040/41 from a FY2019/20
organisation to manage climate related baseyear.
risks and opportunities and performance
against targets. Our GHG emissions have been audited by a third party, EcoAct, providing an assurance

over our emissionsreporting.

See page 34 for more information.
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SASBdisclosure topics and accounting metrics

SASBstandards enable businesses around the world to identify, manage and communicate financially material sustainability
information to theirinvestors. The SASB standards are industry specific and identify the minimum set of financially material
sustainability topics and their associated metrics for the typicalcompanyin anindustry. SASB assigns Auto Trader to Internet

& Media Services and the following disclosure sets out our progress according to the SASB standard for that sector.

Topic

Accounting metric

Group progress

Environmental footprint
of hardware infrastructure

1. Totalenergy consumed
2. Percentage grid electricity
3. Percentage renewable

Scopel,2and 3 GHG emissions disclosed.
See page 34 for furtherinformation.

Discussion of the integration of environmental
considerationsinto strategic planning for data
centreneeds.

We have continued with the migration of our data
centres to the cloud. We willhave completed the
migration by June 2023.

Data privacy, advertising
standards and freedom
of expression

Description of policies and practices relating
tobehavioural advertising and user privacy.

See pages 44 to 47 formore information on our
approach todata privacy.

List of countries where core products or
services are subject to government-required
monitoring, blocking, contentfiltering
orcensoring.

None, Auto Traderis a UK based company with
apredominantly UK based target audience.

Data security

1. Number of data breaches

2. Percentageinvolving personally identifiable
information (‘PIl")

3. Number of users affected.

We report qualifyingincidents to the relevant
regulators (for example, the Information
Commissioner’s Office ('ICO’) in the UK) and
impactedindividuals, where we are legally
required to do so and within the mandated
timeframes. To the extent that the relevant
regulators ever find fault with our data breach
managementand/or data security practices,
they publish their findings/sanctions on their
websites. There were no such sanctions
in2022/23.

Description of approach to identifying and
addressing data security risks, including use
of third-party cyber security standards.

See pages 44 to 47 forourapproachtodata
security and privacy. We have adopted the
Nationalnstitute of Standards and Technology
(‘NIST’) Cybersecurity Framework to manage
andreduce cyber security risks.

Employee recruitment, inclusion
and performance

Percentage of employeesthatare
foreign nationals.

The Group has a total of 79 foreign nationals,
representing 6.4% of totalemployees as at
31 March 2023.

Employee engagement as a percentage.

91%, see page 20 for furtherinformation.

Percentage of gender andracial/ethnic group
representation for:

1. Management.

2. Allotheremployees.

Seepages4ito43forfurtherinformation.

Intellectual property protection
and competitive behaviour

Totalamount of monetary losses as aresult
of legal proceedings associated with
anticompetitive behaviour regulations.

Nomonetary losses as aresult of legal proceedings.
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Directors’ remuneration report

06
" The Committeeis
conscious of the impact
of cost of living on our
colleagues and we
have taken steps to
support them during the
year, including one-of f
payments and various
Initiatives including
salary finance.

JillEasterbrook
Chairof the Committee

AT A GLANCE

Advising and overseeing all OURPROGRESS IN 2023
H « Continued to monitor our approach toremuneration to
element.s Of remqnerqtlon for ensureitremains aligned with our strategy, including our
the Ch(]|r, Executive Directors ESG ambitions, and the creation of sustainable long-term
. value and thatitis appropriate in the context of evolving
Ond senior mOnOgement' shareholder guidance and corporate governance.

+ Reviewed pay arrangements considering the impact of
inflation and cost of livingincreases on the wider workforce.

OVERVIEW - Consideredthe treatment of the acquisition of Autorama
- Composed of five Independent Non-Executive Directors. and the disposal of Webzone Limited (trading as ‘Carzone’)
- The Chair of the Board, Chief Executive Officer, Chief onthe FY23 annualbonus and 2021 and 2022 PSP awards.
Operating Officer, Chief Financial Officer and other - Assessed the achievement of targets for the FY23 annual
relevantindividualsincluding external advisors are bonus and 2020 PSP awards.
invited to attend the meetings when appropriate — - Setappropriate targets for the FY24 annual bonus
no personis presentduring any discussionrelating and the PSP awards to be granted in 2023.
to theirownremuneration. » Reviewed fees forincoming Chair.
« EdWilliams, Chair of the Board, wasin attendance
atallmeetings by invitation. FOCUS AREAS FOR 2024

- Assessthe achievementof targets for the FY24 bonus and
2021 PSP awards.

- Review our Directors’' Remuneration Policy to ensure thatit
continues to supportour strategy, is aligned with our purpose
andvalues and provides appropriate motivation for our
Executive Directors.

- Continue to monitor our remuneration arrangementsin the
context of our approach to the wider workforce, executive pay
environment, governance developments and market practice.

For more information onthe Committee’s ( Key performance indicators P18 )
Terms of Reference: plc.autotrader.co.uk/investors
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Annual statement by the Chair of the Remuneration Committee

Dear shareholders,

lampleasedto present, onbehalf of the
Board, the Report of the Remuneration
Committee (the ‘Committee’) for the year
ended 31 March 2023.

Performance and rewardin 2023
Annualbonus

Asdetailedinlastyear’s Directors’
remunerationreport, the FY23 annual
bonuswas based 75% on Operating profit
and 25% on progress made against our
digitalretailing strategy. Performance
was measured excluding theimpact of the
acquisition of Autorama and the disposal
of Webzone Limited (trading as ‘Carzone’)
to allow for alike-for-like comparison with
the originaltargets set.

However,inordertorecognise thatthe
performance of Autorama has disappointed
comparedtoinitialexpectations, the
Committee hasreduced the bonus outcome
by 7.9%. The Committee determined this
reductiontakinginto accountthe level of
performance versus initial expectations.
Following these adjustments, the Operating
profitelement of the award will vest at 54.9%
out of amaximum of 75%. The Committee
assessed that the stretching digitalretailing
strategic and operational milestones were
met atalevelthatjustified a payout of

17.5% out of a maximum of 25%.The overall
bonus payoutis therefore 72.4%, which the
Committee believesis afairreflection of

the performance during the year.

Performance Share Plan (‘PSP’)

PSP awards grantedin 2020 will vestin
August 2023 based on performance over
the threeyearsto 31 March 2023. The awards
were based100%onrelative total shareholder
return (‘'TSR’) compared to the FTSE 350
(excluding investment trusts). These awards
were granted during the COVID-19 pandemic,
when, due to theuncertainty atthe time
itwas considered very challenging to set
robust and fair financial targets for the

PSP andtherefore the Committee took

the approachtobase the awards solely
onTSRtoensure our focus onlong-term
recovery rather than short to medium-term
performance. Asdetailed on page 88,
relative TSR was below the threshold
requirement, and thisresulted in 0% of

the award vesting.
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Whenreviewing the PSP outcome the
Committee recognised thatmanagement
has performed extraordinarily well over the
last three years. Formuch of the performance
period thisaward was tracking to achieve
some level of vesting. However, relative TSR
performanceis measured versus the general
FTSE 350 market and Auto Trader hasrecently
suffered with the cross-sectorimpactonshare
pricesinthe techsectorwhichmeant TSR
performance fell below median atthe end

of the performance period. The Committee
reviewed performancerelative to our TSR
tech sector peers, which would have resulted
insome vesting of the award. However, given
shareholder sensitivity we have decided not
to apply positive discretionin this case.

Performance and rewardin 2024

Our 2024 salary review

During theyear, the Board and Committee were
mindfulof the challenging circumstancesin the
macro-economic environmentasinflation
begantorise andthe costof living crisis
begantoimpactdailylife. The Board was
conscious thatthese pressures wereimpacting
allemployees,in particular those on lower
salaries. Allowanceis being made for this
inthe annual pay review, which willweight
increases towards employees on lower
incomes, with the lowest paid employees
plannedtoreceive onaverage c.9%and
withaplanned average overallincrease of
c.6%, whichis higher thanin previousyears.
Inaddition, a one-off payment of £700 per
employee (excluding the OLT and the Board)
was madein December 2022.

Having takeninto accountthe above, the
Committee approved salaryincreases of
5% for the Executive Directors and for the
Chair, whichis below the planned average
Company-wide payincrease of c.6% for
2024.The Board also approvedincreases
of 5% to Non-Executive Director fees.

Asreferencedinmy 2022 statement,

and detailed furtherinthe Nomination
Committeereport,the Boardisinthe
process of implementing the succession
planforthe Chairand the Non-Executive
Directors that were onthe Board atIPO.
The Committee has noted thatthe current
Chair's feeis significantly behind market
practice, and therefore this willbe increased
onappointment of theincoming Chair.
Similarly, the Board hasreviewed the
current Non-Executive Director feesand
will also apply market-basedincreases to
the Committee Chair fees withinthe coming
year. Further details of the new fees are set
outonpage 86.

Variable payin2024

For2024 we will continue with the approach
we introduced for 2023 awards. The annual
bonus for 2024 will continue to be based
75%on Operating profitand 25% on strategic
measures linked to the achievement

of stretching strategic and operational
milestones against our digitalretailing
objectives. PSP awards grantedin 2023
willagain be based on70% Operating
profitgrowth, 20% Revenue growth,and10%
Carbonreductiontargets, withanunderpin
linked to progress on our diversity ambitions.
The PSP targets are disclosedin fullon
page 82 onwards.

Ihope thatyou will support our Directors’
remunerationreportatthe AGMin
September. | will be available at the AGM
toanswer any questions. Over the nextyear,
we willbe undertaking areview of our Directors’
Remuneration Policy, and will consult with our
shareholders prior to proposing any changes.
Inthe meantime, | welcome any feedback
thatyou may have, which can be submitted
toir@autotrader.co.uk.

JillLEasterbrook
Chair of the Remuneration Committee
1June 2023




Directors’ remuneration report continued

REMUNERATION AT A GLANCE: HOW EXECUTIVES WILL BE PAID IN FUTURE YEARS

Anoverview of our Policy and how itis proposed to apply in 2024 is set out below:
Fixed pay: to recruit and reward executives of a high calibre

Remuneration for the year ending 31 March 2024

Salary CEO:£626,578 A5%increase below the planned average Company-wide increase of c.6%. The salary review
COO0:£347,485 dateis1July 2023 to align with the approach for the wider workforce. The COO’s salary has been
CF0:£364,032 pro-ratedtoreflect that she works 4.5 days per week. Her full-time equivalent salary is £386,094.
Pension 7% of salary Aligned with the maximum pension opportunity for the wider workforce.
Benefits Includes private medical cover, life assurance and income protectioninsurance.
Annualbonus

Toincentivise andreward the achievement of annual financialand operational objectives which are closely linked to the corporate strategy.

FY24 bonus metrics
50% of bonus 50% of bon i
paidincash intoshares
@ 75% Operating profit'

25% Strategic: milestones linked

to our digitalretailing strategic priority
Maximum opportunity Malus and clawback
CEO:150% of salary provisions apply.
COO and CFO: 130% of salary

Performance Share Plan

Toincentivise and recognise successful execution of the business strategy over the longer term. To align the long-terminterests
of Executive Directors with those of shareholders.

FY24 PSP metrics

3-year 2-ye Toincentivise and reward the achievement of long-term financial
performonce period holdi and ESG objectives which are aligned to our corporate strategy
and our ESG ambitions.

@ 70% Operating profit growth?
Maximum opportunity Malus and clawback 20% Revenue growth?
CEO: 200% of salary provisions apply. N .
€00 and CFO: 150% of salary @ 10% Carbonreduction

NB: Awards will be subject

to a diversity underpin.

Shareholding guidelines

Guidelines applyin-post, and extend Post-employment guidelines

beyond tenure in-post guidelines 100% of in-post shareholding guideline
200% of salary. (oractualshareholding if lower) fora
period of two years following departure.

1. Operating profit will be based on Group operating profit, but excluding the impact of the deferred consideration chargeinrelation to the acquisition of Autorama.

2. Compound annualgrowthrate targets have beensetas three-year growth targets with reference to performance for 31 March 2023 as the base year. Operating
profitwillbe based on Group operating profit, but excluding theimpact of the deferred consideration chargesinrelation to the acquisition of Autorama, which
are being spread over 2023 and 2024. This approach provides a like-for-like comparison for assessing performance across the three-year performance period.

3. Revenue willbe based on Grouprevenue, but excluding Vehicle & Accessory Sales attributable to Autorama, as thisrevenue does not generate any profit.
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Annual Report on Remuneration

Thisreporthasbeenpreparedinaccordance with the Companies Act 2006, Schedule 8 of the Large and Medium-sized Companies and
Groups (Accounts and Reports) Regulations 2008 (as amended in 2013) and the UKLA's Listing Rules. This reportis subject to an advisory
shareholdervote atthe AGM on 14 September 2023.

Summary of Directors’ Remuneration Policy (‘Policy’) and implementation for 2024

Our Policy was put to shareholders for approval at the AGM on 17 September 2021 and applies to payments made from this date.
We consulted with shareholders when designing and implementing this Policy and received a strong level of support with 99.69%

of votes cast.

The following provides a summary of the Policy along with details of how the Policy willbe implemented during 2024.

For full details of the Policy approved by shareholders please refer to the 2021 Annual Report and Accounts which can be found
atplc.autotrader.co.uk/investors.

Element Overview of operation Maximum opportunity Performance assessment Implementation for 2024

Salary Salaries are normally Thereisno prescribed N/A CEONathan Coe:
reviewed annually maximum salary level or £626,578 (2023: £596,741)
with changes effective salaryincrease; however, COO Catherine Faiers:
from1July butmaybe any base salaryincreases £347485(2023: £330,939)
reviewed at othertimes willnormally beinline with .
if considered appropriate.  the percentageincreases CFOJom|eWorr1er:

awarded to otheremployees £364,032(2023: £346,698)

of the Group. A5%increase, belowthe
planned average Company-
wideincrease of c.6%.

Benefits Benefitsincludelife The value of benefitsis not N/A Nochange.
assurance,income cappedasitisdetermined
protectioninsurance and by the cost to the Company,
private medicalinsurance. whichmay vary.

Pension Directors are eligible Maximum contributioninline N/A 7%of salary,aligned with the
toreceive employer with otheremployeesinthe pensionopportunity available
contributions to the Group, currently 7% of salary. tothe widerworkforce.
Company’s pension
plan(whichis adefined
contribution plan), asalary
supplementin lieu of
pension benefits (ora
combination of the above)
orsimilararrangement.

Annualbonus  Based predominantly Maximum150% of Financialmeasures will No changes. The maximum

onachievement of
performance over
the financialyear.

Half of any bonus earned
ispaidincashwith half
deferredintosharesunder
the Deferred Annual Bonus
Plan (‘DABP’) subject to
continued employmentonly.
Dividend equivalents provision
applies to DABP awards.
Recovery and withholding

provisions apply, described
onpage 86.

salary asdetermined
by the Committee.

normally represent the
majority of the bonus, with
strategic or operational
non-financialtargets
representing the balance
(if any).

Not more than 20% of each
partof the bonus willbe

payable for achieving the
relevant threshold hurdle.

Measures and weightings may
change eachyeartoreflect
anyyear-on-yearchanges
tobusiness priorities.

The Committee hasthe
discretionto adjusttargets
foranyexceptionalevents
(including acquisitions or
disposals) thatmay occur
duringtheyear.

The Committee alsohasthe
discretionto adjust the bonus
outcomeifitisnotconsidered
tobereflective of underlying
financialor non-financial
performance of the business
overtheperiod.

annualbonus opportunity
forthe CEO willbe 150%

of base salary and for the
COO and CFO willbe130%
of base salary.

The FY24 award will
continue to be based on
the following measures:

75%linked to Operating
profit (excluding deferred
consideration).

25%linked to strategic
milestoneslinked to our digital
retailing strategic priorities.
Further detailonthese
measures can be found
onpage 84.
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Directors’ remuneration report continued

Element Overview of operation Maximum opportunity Performance assessment Implementation for 2024
Performance  Awardsnormally vest Normal circumstances: The metrics and weightings No changes. PSP awards
Share Plan afterthreeyears subject maximum of 200% of foreach awardwillbe set forthe CEO willbe made
(‘PSP’) toperformance conditions  salary as determined outinthe AnnualReporton at200% of base salary

and continued employment.

Awards willnormally be
made annually under the
PSP and will take the form
of nil-cost options or
conditionalshare awards.

Executive Directorsare
required toretainvested
shares delivered under the
PSP for atleasttwoyears
from the point of vesting.

Recovery and withholding
provisions apply, as
described onpage 86.

Adividend equivalent
provision applies.

by the Committee.

Exceptionalcircumstances:
maximum of 300% of

salary asdetermined

by the Committee.

Remuneration. Any strategic
measure(s) willaccount forno
more than 25% of the award.

No more than 25% of the
award vests forachieving
threshold performance.

and forthe COO and CFO,
150% of base salary.

The 2023 PSP award
willbe basedonthe
following measures:

70%linked to Operating
profit growth (excluding
deferred consideration).
20% linked to Revenue
growth (excluding vehicle
and accessory sales).
10% linked to Carbon
reduction.

Awards will be subject
toadiversityand
inclusionunderpin.

Further detailonthese
measures can be found
onpage 85.

All-employee
share plans:
SIP & SAYE

The Company operates
two all-employee tax-
advantaged plans, namely
aSave As You Earn (‘SAYE’)
and a Share Incentive Plan
(‘SIP’) for the benefit of
Group employees.

Executive Directors will
be eligible to participate
onthe same basis as
otheremployees.

Maximum permitted
based on HMRC limits
fromtime totime.

N/A

No change.

Share
ownership
guidelines

Executive Directorsare

aholding of sharesinthe
Company. Thisis expected
to be built through retaining
aminimum of 50% of the net
of taxvested PSP and DABP
shares, until the guideline
levelis met.

Post-cessation: following
steppingdownfromthe
Board, Executive Directors
willnormally be expected
to maintainaminimum
shareholding of 200% of

salary (oractualshareholding

if lower) fortwoyears. The
Committeeretains discretion

towaive this guidelineifitis not

consideredtobe appropriate
inthe specific circumstance.

The minimumshare ownership N/A
expectedtobuildandmaintain guidelineis 200% of salary for

current Executive Directors.

Nochange.

Additionalinformation
FY24 Annual bonus

The maximum annual bonus opportunity will continue to be 150% of base salary for the CEO, and130% of base salary for the COO and CFO.
Awards will be subject to the following performance measures and targets:

Threshold (0% Stretch (100%

Measure Weighting Basis vesting) vesting)
Operating profit 75% Operating profit for the year ended 31 March 2024' £315m £365m
Strategictargets 25% Progress made againstour digitalretailing strategic objectives.

Inassessing whether the target has been satisfied, the Committee will consider arange of
quantitative and qualitative indicators to informits decision, including the achievement of
stretching strategic and operational milestones against our digitalretailing strategic priority,
and measuresrelating to the engagement of car buyers and retailer customers.

1. Operating profit willbe based on Group operating profit, but excluding the impact of the deferred consideration charge inrelation to the acquisition of Autorama.
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2023 PSP awards
PSP awards for the CEO willbe made at the level of 200% of base salary and PSP awards for the COO and CFO will be made at the level of 150%
of base salary. Awards will be subject to the following performance measures and targets:

Threshold Stretch
Measure Weighting Basis (25% vesting) (100% vesting)
Operating profit 70% Operating profitcompound annual growthrate for the three 5.5% 1%
years ended 31 March 2026.!
Revenue growth 20% Revenue compound annual growth rate for the three years 6% 1%
ended 31 March 2026.2
Carbonreduction 10% Reduction of carbon emissions by 31 March 2026.3 13% 20%

Diversity underpin N/A The vesting under any of the performance conditions will
be subjectto adiversity underpin.

The Committee willdetermine whether there has been
acceptable progress made against the key gender and ethnic
diversity objectives, including considering the proportion

of our staff who are women and who are ethnically diverse as
wellas the proportion of leadership*who are women and who
are ethnically diverse.

In assessing whether the underpin has been satisfied,

the Committee will consider arange of quantitative and
qualitative benchmarks toinformits decision, including ‘how’
performance has beenachieved and ‘what’ performance
hasbeenachieved over the performance period.

Should the Committee consider that the underpin has not been
met, the Committee would consider whether a discretionary
reductioninthe number of shares vesting was required.

1. Compoundannualgrowthrate targets have beenset as three-year growth targets with reference to performance for 31 March 2023 as the base year. Operating
profit willbe based on Group operating profit, but excluding theimpact of the deferred consideration chargesinrelation to the acquisition of Autorama, which are
being spread over 2023 and 2024. This approach provides alike-for-like comparison for assessing performance across the three-year performance period.

2. Revenue willbe based on Group revenue, but excluding Vehicle & Accessory Sales attributable to Autorama, as thisrevenue does not generate any profit.

3. Carbonemissions are calculated based onthe financial consolidation approach as definedin the Greenhouse Gas Protocol, and include emissions from Scopes, 2
and 3. Our totalcarbon emissions for the year to 31 March 2023 (the base year) have beenindependently verified. Refer to page 34 for further details.

4. Leadershipis defined as the Operational Leadership Team (‘OLT’) and their directreports (‘OLT-1').

The Committee set these targets takinginto accountinternal and external expectations of performance and organic growth of the
business. The Committee believes that these targets are appropriately stretching. For performance between the threshold and stretch
targets, vesting will be calculated on a pro-rata basis. Thereis no vesting for performance below the threshold target.

Asnotedonpage 34, our carbon emissions for 2023 were impacted by the acquisition of Autorama, as we are required to account for the
projected life time carbon emissions of vehicles purchased and held temporarily on the balance sheet. To the extent that our approach to the
purchase of vehicles changes during the performance period, which would impact our disclosed carbon emissions, the Committee would review
the targets setto ensure that they remain stretching. The carbon reduction targets set are consistent with our originalcommitment setin 2022
toreduce our carbon emissions by 90% by 2040.

Eachelementwillbe assessedindependently of the other at the end of the performance period. Inline with best practice and shareholder
expectations the Committee will then consider the wider context and retains the discretion to adjust the payout from the PSPif itis not
considered to bereflective of underlying financial or non-financial performance of the business or the performance of the individual over the
performance period or where the outcome is not considered appropriate in the context of the experience of shareholders or other stakeholders.

UK Corporate Governance Code
The Directors’ Remuneration Policy has been developed taking into account the following principles asrecommendedin the revised 2018 UK
Corporate Governance Code:

« Clarity: The Policy is designed to allow our remuneration arrangements to be structured such that they clearly support,in a sustainable
way, the financialand strategic objectives of the Company. The Committee remains committed to reporting onitsremuneration
practicesinatransparent, balanced and understandable way.

+ Simplicity: The Policy consists of three main elements: fixed pay (salary, benefits and pension), an annualbonus and along-termincentive
award. The metrics usedinourincentive plans directly link back to our key strategic ambitions and values and provide a clear link to the
shareholder experience. The Committee may change measures for future years to ensure they continue to be aligned with our strategy.

+ Risk: The Policyisinline with our risk appetite. Arobust malus and clawback policyisin place, and the Committee has the discretion

toreduce payoutcomes where these are not considered to represent overall Company performance or the shareholder experience.

Furthermore, our bonus deferral, post-cessation shareholding requirement and PSP holding period ensure that Executive Directors

are motivated to deliver sustainable performance.

Predictability: The Committee considers theimpact of various performance outcomes onincentive levels when determining quantum.

These can be seenas part of the Directors’ Remuneration Policy in the 2021 Annual Report and Financial Statements.

+ Proportionality: A substantial portion of the package comprises performance-based reward, whichis linked to our strategic priorities
andunderpinned by arobust target-setting process. We are mindful of the alignment with our workforce, the shareholder experience
and our values and culture when considering the right and proportional approach to pay.

- Alignment to culture: When developing our Policy, the Committee reviewed our approach to remuneration throughout the organisation
toensure thatarrangements are appropriate in the context of the wider workforce. The themes considered include workforce
demographics, engagement levels and diversity to ensure that executive remunerationis appropriate from a cultural perspective.
Our 2024 PSP awardincludes carbonreduction objectives with the vesting of the award subject to a diversity underpin.
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Recovery and withholding provisions

Recovery and withholding provisions apply to variable pay, to enable the Company to recover amounts paid under the annualbonus and
PSPinthe event of the following negative events occurring within three years of the payment of a cash bonus, the grant date of an award
under the DABP or the vesting date of PSP awards:

- amaterial misstatement of, or restatement to, the audited financial statements or other data;
anerrorincalculation leading to over-payment of bonus;

individual gross misconduct;

seriousreputationaldamage;

corporate failure; or

any other circumstance which the Committee considersis similarin nature or effect.

Should suchaneventbe suspected, there willbe afurther twoyearsin which the Committee may investigate the event. The amount to be
recovered would generally be the excess payment over the amount which would otherwise be paid, and recovery may be satisfied in avariety of
ways, including through the reduction of outstanding deferred awards, reduction of the net bonus or PSP vesting and seeking a cashrepayment.

Service contracts and policy for payments on loss of office

The service contracts for the Executive Directors are terminable by either the Company or the Executive Director on12 months’ notice and
make provision for early termination by way of payment of a cash sum equalto12 months’ salary and pension. The Company may continue
to provide benefits until the end of the notice period or may make a payment to the value of 12 months’ contractual benefits.

Paymentinlieu of notice canbe paid either as alump sum orinequal monthly instalments over the notice period and will normally be subject
tomitigation. The Committee will consider the particular circumstances of each leaver andretains flexibility as to at what point, and the
extenttowhich, payments arereduced.

The Executive Directors are subject to annualre-election at the AGM. Service contracts are available forinspection atthe Company’s
registered office oronrequest fromir@autotrader.co.uk. The CEO’s service contractdate is1April 2017, the CFO's service contract date
is1March 2020, and the COO's service contract date is1 May 2019.

Remuneration Policy for the Chair and Non-Executive Directors

Element

Overview of operation

Implementation for 2024

Fees

Both the Chair and the Non-Executive Directors are
paid annualfees and do not participate in any of the
Company’sincentive arrangements, or receive any

Feeswerereviewed and willbe increased by 5% with
effect from1July 2023 as follows:

Base fees

pension provision orother benefits. .+ Chair: £206,931(2023: £197,078)

The Chairreceives asingle fee covering all of his duties. - Non-Executive Directors: £63,904 (2023: £60,861)

The Non-Executive Directorsreceive a basic Board fee,
with additional fees payable for chairing the Audit,
Remuneration and Corporate Responsibility Committees
and for performing the Senior Independent Directorrole.

Additionalfees

+ SID: £10,954 (2023: £10,433)

+ Audit Committee Chair: £10,954 (2023: £10,433)

+ Remuneration Committee Chair: £10,954 (2023: £10,433)

- Corporate Responsibility Committee Chair: £10,954
(2023:£10,433)

Thereis no additional fee payable to the Chair of the
Nomination Committee as the Chair of the Board s
currently Chair of the Nomination Committee.

Assetoutonpage 92, the fees forthe Chairrole and
forthe additional fees have beenreviewed and will
beincreased asthe successionplanisimplemented.

AllNon-Executive Directors have letters of appointment with the Company for aninitial period of three years, subject to annual re-appointment
atthe AGM. Appointmentis terminable on six months’ written notice. The appointment letters for the Non-Executive Directors provide that
no compensationis payable upontermination of employment. The letters of appointment are available forinspection atthe Company’s
registered office. Details of the appointment terms of the Non-Executive Directors are as follows:

Startof currentterm Expiry of current term
Ed Williams 6 March 2021 5March 2024
David Keens 1May 2021 30 April 2024
JillEasterbrook 1July 2021 30June 2024
Jeni Mundy 1March 2022 28 February 2025
Sigga Sigurdardottir 1November 2022 310ctober 2025
Jasvinder Gakhal 1January 2022 31December 2024
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Single figure of remuneration for the year ended 31 March 2023 (audited)
The table below shows the aggregate emoluments earned by the Directors of the Company in the year ended 31 March 2023.

Salary Annual Long-term Totalfixed Totalvariable

£'000 and fees Benefits Other bonus' incentives? Pension remuneration remuneration Total

Executive

Nathan Coe 592 1 - 648 - 40 633 648 1,281

Catherine Faiers?® 329 1 - 31 - 21 351 31 662

Jamie Warner 344 1 24 326 - 22 369 326 695

Non-Executive

Ed Williams 195 - - - - - 195 - 195

David Keens 81 = = = = = 81 = 81

JillEasterbrook 70 = = = = = 70 = 70

Jeni Mundy 70 - - - - - 70 - 70

Sigga Sigurdardottir 60 - - - - - 60 - 60

Jasvinder Gakhal 60 = = = = = 60 = 60

Total 1,801 3 2 1,285 - 83 1,889 1,285 3,174

1. Performance againstannualbonus targetsresultedinanoverall outcome of 72.4% of maximum.

2. 0%of PSP awards grantedin 2020 will vestin 2023 for performance over the three-year period to 31 March 2023. The award was based 100% on Relative Total
ShareholderReturn (‘'TSR’) compared to the FTSE 350 (excluding investment trusts). These awards were granted during the COVID-19 pandemic and due to the
uncertainty atthe time it was considered very challenging to setrobust and fair financial targets for the PSP and therefore the awards were based solely on
TSR to ensure our focus onlong-termrecovery rather than short to medium-term performance.

3. Catherine Faiers works a4.5day working week and her salary has been pro-rated accordingly.

4. Jamie Warner was granted 1,341 shares under the Company’s Save As You Earnscheme, at a discount of 20% to the market price. The total value of the discount
was £1,529 and has beenincludedin the ‘Other’ column above.

Single figure of remuneration for the year ended 31 March 2022 (audited)

The table below shows the aggregate emoluments earned by the Directors of the Company in the year ended 31 March 2022.

Salary Annual Long-term Totalfixed Totalvariable

£'000 and fees Benefits Other bonus incentives? Pension remuneration remuneration Total

Executive

Nathan Coe 577 1 - 652 403 40 618 1,055 1,673

Catherine Faiers' 320 1 - 313 280 21 342 593 935

Jamie Warner 335 1 13 328 96* 23 360 424 784

Non-Executive

EdWilliams 187 - - - - - 187 - 187

David Keens 77 - - - - - 77 - 77

JillEasterbrook 68 - - - - - 68 - 68

Jeni Mundy 68 - - - - - 68 - 68

Sigga Sigurdardottir 58 - - - - - 58 - 58

Jasvinder Gakhal® 14 - - - - - 14 - 14

Total 1,704 3 1 1,293 779 84 1,792 2,072 3,864

1. Catherine Faiers works a 4.5 day working week and her salary has been pro-rated accordingly.

2. 50.1% of PSP awards granted in 2019 vested in 2022 for performance over the three-year period to 31 March 2022. In last year's report, for the purpose of the single
figure the vested shares were valued based on the three-month average share price to 31 March 2022 of 663.06p, giving a value of £457k for Nathan Coe, £318k for
Catherine Faiers, and £109k for Jamie Warner including dividend equivalents. The amountsin the table above have beenrevalued based onthe share price onthe
date of vesting of 584.24p. 4% of the vested value is due to share price appreciation since the date of award.

3. Jamie Warner was granted 1,009 shares under the Company’s Save As You Earnscheme, at adiscount of 20% to the market price. The total value of the discount
was £1,484and has beenincludedinthe ‘Other’ column above.

4. Jamie Warner’s long-termincentive vesting in the year was granted before he joined the plc Board.

5. Jasvinder Gakhalwas appointed to the Board on1January 2022.

Additionalinformation to support the single figure

Benefits

Benefitsincludedinthe single figure relate to private healthcare. Directors also receive life assurance and income protectioninsurance,
the costof whichis notdisclosed above as these are non-taxable benefits.

Pension

Employer’s pension contributions of between 5% and 7% of salary were paid inrespect of Executive Directorsinline with those received for
the wider UK employee population. Once Executive Directors have reached their annual pension limit, a salary supplement of 7%is paidin
lieu of pension benefits.
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Annualbonus for the year ended 31 March 2023 (audited)
The performance measures, targets and performance outcomes for the annual bonus for the year ended 31 March 2023 are showninthe
following table:

Actual Payout(asa%

Performance measures Weighting Threshold Stretch performance of maximum)
Financial Operating profit foryear 75% Below or equal to Equaltoorabove £332.9m 61.7%
ending 31 March 2023 £300m £340m
Addition toreflect £0.6m 1.1%
Webzone Limited disposal?
Reductiontoreflect (£4.2m) (7.9%)
Autorama performance?®
Financial element 54.9%
Strategictargets Milestones linked to our 25% 0% 100% 70% 17.5%
digitalretailing strategy
Total payout 72.4%

1. Toallow forcomparisonwith the originaltargets set the Committee excluded the impact of the acquisition of Autorama during the year and therefore has used the
Auto Trader segmental Operating profit.

2. The Committee has added backan element toreflect the expected performance of Webzone Limited, asincludedin the target, had the disposalnot occurred.

3. Whilstthe performance of Autorama has been excluded from the performance calculation to ensure like-for-like performance with the targets set, in order to
recognise the performance of Autorama, an operating loss of £11.2m compared toinitial expectations (at the bottom of the range) of aloss of £7m, the Committee
hasreducedthe bonus outcome by 7.9%.

Operating profitis a key performance indicator of the business and the Board believes continuing to deliver Operating profit performance
willgenerate long-termvalue for shareholders. Adjustments were made by the Committee to allow like-for-like comparison with the targets
set,assetoutinthe table above. The Committee also exercisedits discretion to reflect Autorama’s performance.

In2022, the Committee decided that 25% of the annual bonus would be determined based on progress relating to our digital retailing
strategy which would involve consideration of arange of quantitative and qualitative indicators, the achievement of stretching strategic
and operational milestones against our digitalretailing pillar and measures relating to engagement of car buyers and retailer customers.
These milestones have been assessed based onthe Committee’s holistic assessment of progress made. Inreviewing performance in
FY23,the Committee considered thatduring the year, the business successfully executed the completion of Deal Builder, one of the largest
and most complex productdevelopment projectsin the Company’s history,enabling our carretailer customers to provide acomplete
transactional service to car buyers onthe Auto Trader platform. The product was launchedin summer 2022 as a trial with selectedretailers.
Thishas now startedto scale,and so by the end of the financial year there were over 50 retailers live and over 200 deals submittedin the year,
with encouraging conversionrates and positive feedback from both consumers andretailers. Overall, the Committee concluded that the
operationaldevelopment and delivery of the software build had been exceptional, and satisfactory progress was being made towards
commercialisation. Based on these achievements, the Committee assessed performance under the digital retailing strategy milestones
tobeatalevelthatresultsinanaward of 17.5% out of the possible 25% of the overallmaximum bonus.

The overallbonus payoutis therefore 72.4%.
Performance Share Plan vesting for year ended 31 March 2023 (audited)
The PSP award granted in 2020 was based on performance to 31 March 2023. The performance conditions this award was based onand the

targets and performance delivered are set outin the table below:
Actual Payout(asa%

Measure Weighting Threshold (25% vesting) Stretch (100% vesting) performance of maximum)
Relative total shareholder return compared Equaltoindex EqualtoIndex TSR plus

to FTSE 350 (excludinginvestment trusts) 100% TSR (23%) 25% or above (48%) 14.39% 0%
Totalvesting 0%

When reviewing the PSP outcome the Committee recognised that managementhas performed extraordinarily well over the last three years,
and for much of the performance period this award was tracking to achieve some level of vesting. However, relative TSR performance is
measured versus the general FTSE 350 market and Auto Trader has recently suffered with the cross-sectorimpact onshare pricesinthe
tech sector whichmeant TSR performance fell below median at the end of the performance period. The Committee reviewed performance
relative to our TSR tech sector peers, which would have resulted in some vesting of the award. However, given shareholder sensitivity we
have decided not to apply positive discretionin this case.

Overall, the Committee considers that the Remuneration Policy has operated asit wasintended during 2022/23. The performance-driven
focus of our totalremuneration directly supports the sustainable long-term success of the business.

Scheme interests awarded during the year (audited)
Awards grantedinthe yearunder the PSP are shown below. Awards are granted as nil-cost options.

% award vesting

Number of Facevalue of atthreshold
Executive Director sharesawarded Multiple of salary awards? (% maximum) Performance period
PSP awards'
Nathan Coe 194,795 200% £1,158,720 25% 1April2022to 31 March 2025
Catherine Faiers 81,021 150% £481,950 25%  1April2022to 31 March 2025
Jamie Warner 84,879 150% £504,900 25% 1April2022to 31 March 2025

1. PSPawards willnormally be eligible to vest three years from grant (23 June 2022) based on performance over the three years to 31 March 2025 and continued
employment. The netvalue of the vested awardsis subject to a two-year holding period.

2. Asdisclosedlastyear, face value was calculated based on the three-month average share price to the day before grant date (23 June 2022) of 594.8p. Thisapproach
hasbeenused tosmooth outshare price volatility and ensure that the number of shares awardedis not overlyimpacted by short-term changesin the share price.
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The performance conditions applying to the 2022 PSP awards shown in the table on the previous page are set out below:

Threshold (25% Stretch (100%

Measure Weighting Basis vesting) vesting)

Operating profit 70% Operating profitcompound annual growthrate 5.5% 10.5%
forthe three yearsended 31 March 2025

Revenue growth 20% Revenue compound annualgrowthrate for the 5.5% 10.5%
three yearsended 31 March 2025.

Carbonreduction 10% Reduction of carbon emissions over the three years 23% 36%
to 31 March 2025.

Diversity underpin N/A The vesting under any of the performance conditions N/A N/A

will be subject to adiversity underpin.

The Committee will determine whether there has been
acceptable progress made against the key gender and ethnic
diversity objectives, including considering the proportion

of our staff who are women and who are ethnically diverse
as wellas the proportion of leadership who are women and
who are ethnically diverse.

In assessing whether the underpinhas been satisfied, the
Committee will consider arange of quantitative and
qualitative benchmarks toinformits decision, including ‘how’
performance has beenachieved and ‘what’ performance has
beenachieved over the performance period.

Should the Committee consider that the underpin has not been
met, it would consider whether adiscretionary reductionin the
number of shares vesting was required.

1. Operating profitand Revenue growth measures willbe assessed excluding Autorama, Group central costs and with Webzone Limited removed from the base year,
being the yearended 31 March 2022. This approach provides a like-for-like comparison for assessing performance across the three-year performance period.

When determining vesting the Committee will consider the overall experience of shareholders and wider stakeholders over the

performance period.

Directors’ shareholding and share interests (audited)

Executive Directors are required to maintain a shareholding in the Company equivalentin value to 200% of salary. If an Executive Director
doesnot meetthe guideline, they will be expected toretain atleast half of the net shares vesting under the Company’s discretionary
share-based employee incentive schemesuntil the guideline is met. Non-Executive Directors do not have shareholding guidelines.

The table below sets out the number of shares held or potentially held by Directors (including their connected persons where relevant)
asat31March 2023. There have beenno changesintheseinterests up until1June 2023.

Number of Number of Number of
Number of awards held unvested vested
awardsheld underthe DABP Sharesave Number of Sharesave Target  Percentage of
underthe PSP conditionalon options and vested but options and shareholding salaryheldin
Beneficially conditionalon continued Sharelncentive unexercisednil Sharelncentive guideline(asa% sharesasat
Director owned shares' performance employment Planshares costoptions Planshares ofsalary)  31March 2023
Executive Directors
Nathan Coe 3,186,555 662,975 54,786 = = = 200% 3,290%
Catherine Faiers 76,106 329,672 26,332 - - - 200% 142%
Jamie Warner 39,666 327,989 27,586 3,695 = 1,392 200% 70%
Non-Executive Directors
Ed Williams 5,375,444 = = = = = N/A N/A
David Keens 50,000 - - - - - N/A N/A
JillEasterbrook - - - - - - N/A N/A
Jeni Mundy - - - - - - N/A N/A
Sigga Sigurdardottir - - - - - - N/A N/A
Jasvinder Gakhal = = = = = = N/A N/A

1. Includes shares owned by connected persons. Only beneficially owned shares count towards the shareholding guideline.
2. Basedonthe Director’ssalary and the mid-market price at close of business on 31 March 2023 of 616.2p. Includes net (after tax) of options vested but not exercised.
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Gains on exercise of share options (audited)
During the year, Directors exercised share optionsinrelation to long-termincentive plans, resulting in an aggregate gain of £1,406,993.

Payments to former Directors (audited)
There were no payments made to former Directors during the year.

Payments for loss of office (audited)
There were no payments for loss of office during the year.

Performance graph and CEO remuneration table

The graphbelow illustrates the Company’s TSR performance relative to the FTSE 350 Index (excluding investment trusts) from the start
of conditional share dealing on18 March 2015. Thisindex has been selected asitis a broad all-sector group of which the Companyis a
constituent. The graph shows the performance over that period of a hypothetical £100 invested.
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50

18 March 31March 31March 31March 30 March 29 March 31March 31March 31March 31March
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Auto Trader Group plc = FTSE 350 (excludinginvestment trusts) Source: Datastream (Thomson Reuters)

CEOremuneration
The table below sets out the CEO's single figure of totalremuneration together with the percentage of maximum annual bonus awarded
over the same period.

2023 2022 2021 2020' 2019' 2018' 2017' 2016' 2015'2
CEO totalremuneration (£'000) 1,281 1,673° 523 1,659 2,052 2,929 980 1,339 20
Annual bonus (% of maximum) 72.40% 75.00% N/A* N/AS 76.75% 50.30% 51.80% 100.00% N/A®
PSP vesting (% of maximum) 0.00%’  50.10% 0.00%%  73.60% 51.20% 100.00% N/A° N/A° N/A?

1. 2015t0 2019 figures reflect Trevor Mather’s service as CEO. The 2020 figures reflect Trevor Mather's service as CEO to 29 February 2020, and Nathan Coe's service
as CEO from1March 2020.

2. Fromthe date of Admissionin March 2015.

. The 2022 CEO totalremuneration has beenupdated toreflect the value of the PSP based on the share price on the date of vesting of 584.24p rather thanthe
three-month average share price to 31 March 2022 of 663.06p.

. Nobonusplanoperatedin2020/21.

. The CEO elected to waive hisbonusinrespect of 2019/20.

. Private company whenbonus planimplementedin 2015.

. PSPawardvestingin 2023 was based solely on Relative Total Shareholder Return (‘'TSR') compared to the FTSE 350 (excluding investment trusts) due to the impact
of COVID-19 onour business. As threshold was not met this award will lapse.

. PSPawards lapsedin2020/21as performance conditions were not met.

9. Noawardswereeligible tovestinrespect of long-term performance ending in 2015,2016 or 2017.
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CEO payratio
The table below shows the ratio between the CEO’s total single figure (as calculated on the previous page) and the median, lower and upper
quartile totalremuneration for our UK-based workforce. Our median all-employee to CEO payratiois 26.9.

Asignificant proportion of the CEQ’s payisin the form of variable pay through the annualbonus and the PSP. CEO pay will therefore vary
yearonyearbased on Company and share price performance. The CEO to all-employee pay ratio will therefore also fluctuate taking this
into account.

It should be noted that the pay ratio when comparing 2022 to 2023 has reduced, due to the fact the CEQ’s single figure of remunerationin
2022 included anannualbonus and a PSP award vesting. However, in 2023, only the annual bonus paid out, as the PSP award vested at 0%.
In2023 our figures alsoincluded Autorama UK Limited employees. As part of the integrationinto Auto Trader, we are working on the alignment
of benefits to ensure a consistent offering.

The Board has confirmed that the ratiois consistent with the Company’s wider policies on employee pay, reward and progression, andis
appropriate for the Company’s size and structure.

25" percentile Median 75 percentile
Year Method payratio payratio pay ratio
FY23 A 36.6:1 26.9:1 18.2:1
FY22 A 46.6:1 33.5:1 23.7:1
FYy21 A 15.91 10.91 7.8:1
FY20 A 50.4:1 34.2:1 24.8:1

- Method Ahasbeenusedtodetermine therelevantemployees onthe basis that thisapproachisinline with the approach used to calculate the single total figure
forthe CEO and thereforeis the mostrobust.

- For2023, Autorama UK Limited employees have beenincludedin the figures.

- For2023,thesalaryforthe P25 employee was £29,736 and totalremuneration was £34,995. The salary for the P50 employee was £42,250 and totalremuneration
was £47,649. The salary for the P75 employee was £61,625 and total remuneration was £70,227.

- TheP25,P50and P75 employees were determined as at 3t March 2023 based on full-time equivalentremuneration. Only employees who were employed as at
the end of the financialyear were included; salaries were annualised, taking account of mid-yearincreases. The totalremunerationincludes salary, allowances,
taxable benefits, pension contributions, bonus, commission and share-based payments. Taxable benefits are based on the previous taxyear (2021-2022) for
company carsand the latest taxyear (2022-2023) for healthcare benefits. Options under the SAYE scheme are included as at the date of grant, based on the
difference between the marketvalue atgrant date and the exercise price. Options under discretionary plans (PSP and Single Incentive Plan Award) are based
onthe date thatthe performance conditions were achieved, and valued using the three-month average share price to 31 March 2023 of 588.34p.

- For2020,the CEOsingle figure reflects amounts to Trevor Mather (stepped down 29 February 2020) and Nathan Coe (appointed CEO 1 March 2020) for their
respective timeinservice.

- The 2022 CEOpay ratio figures have beenupdated toreflect the change to the CEO total single figure of remuneration for the year ended 31 March 2022,
following the revalued PSP award based on share price on date of vesting.

Year-on-year changein pay for Directors compared to the average employee

Inaccordance with the requirementunder The Companies (Directors’ Remuneration Policy and Directors’ Remuneration Report) Regulations
2019, the table below shows the increase in each Director’s pay (salary, benefits and bonus) between 2020 to 2021,2021t0 2022, and 2022 to
2023,compared to the average increase for the employees of the Group.

2023-2022 2022-2021 2021-2020
Base Annual Base Annual Base Annual
salary/fees Benefits bonus salary/fees Benefits bonus salary/fees Benefits bonus
Executive Directors

Nathan Coe'? 3% (8%) (1%) 16% (7%) 100%8 26% 31% (100%)
Catherine Faiers"® 3% (8%) (1%) 12% (7%) 100%® (11%) 43% (100%)
Jamie Warner'# 3% (8%) (1%) 16% (7%) 100%® 932% 1,477% (100%)

Non-Executive Directors
Ed Williams' 4% - - 36% - - (25%) - -
David Keens' 4% - - 35% - - (25%) - -
JillEasterbrook! 4% - - 17% - - (13%) - -
Jeni Mundy'® 4% - - 31% - - (9%) - -
Sigga Sigurdardottir'¢ 4% = = 16% - - 108% - -
Jasvinder Gakhal” 315% = = N/A N/A N/A N/A N/A N/A
Average employee 6.4% (8%)"° -9 5.5% 37% - 0% 27% -

1. EdWilliams and David Keens voluntarily waived their entire fees from 1 April 2020 to 30 June 2020. The remaining Board members voluntarily waived 50% of their
salariesand fees from1April 2020 to 30 June 2020.

2. Nathan Coe was appointed as CEO on1March 2020 and his base salaryincreased on thatdate from £377,000 to £568,000.

. Catherine Faiers was appointed to the Board on1May 2020 and therefore herreported salary for 2020 represents only It months. Further, Catherine became
part-time from1September 2020 and therefore her salary was pro-rated from that date toreflect her 4.5 day working week.

. Jamie Warner was appointed to the Board on1March 2020 and therefore hisreported salary for 2020 represents only one month.

. JeniMundy was appointed Chair of the Corporate Responsibility Committee from1January 2021 and received an additional fee of £9,742 per annum from that date.

. Sigga Sigurdardottir was appointed to the Board on1November 2019 and therefore herreported fee for 2020 represents only five months.

. Jasvinder Gakhalwas appointed to the Board on1January 2022.

. 100% value shown as no bonus was paid for 2021.

. Forthe purpose of the annualbonus thisrelates to performancerelated schemes only and therefore figures exclude any cost of living payments made to all
employeesduring theyear.

10.The decreasein benefitsrelates to areductionin our private medicalinsurance premiums.
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Relative importance of the spend on pay

The following table shows the Group’s actual spend on pay for allemployees compared to distributions to shareholders. The average
number of employeeshas also beenincluded for context. Revenue and Operating profithave also beendisclosed as these are two key
measures of Group performance.

2023 2022 %

£m £m change
Employee costs (see note 7 to the Consolidated financial statements) 84.5 69.8 21%
Average number of employees (see note 7 to the Consolidated financial statements) 1,160 960 21%
Revenue (see Consolidated income statement) 500.2 432.7 16%
Operating profit 277.6 303.6 (9%)
Share buybacks and Dividends paid (see notes 26 and 28 to the Consolidated financial statements) 225.0 2371 (5%)

Fees for the Chair and Non-Executive Directors
Fees forthe Chairand Non-Executive Directors were reviewed in early 2023 and will be increased by 5% with effect from1July 2023.

Assetoutinthe Nomination Committee report, the Boardisin the process of implementing the succession plan for the Chairand the NEDs
thatwere onthe Board atIPO. The fee for the Chairrole was set at IPO reflecting the size and complexity of the business atthat time and the
Chair's equity stake inthe business;ithas not beenincreased significantly during his tenure. Since IPO the Company has grown significantly
and the complexity of its operations hasincreased, such that the current Chair's fee is significantly behind market practice. Therefore the
Remuneration Committee hasreviewed the fee and has approved that the fee for the incoming Chair willbe set at £325,000. Furthermore,
the Board hasreviewed the current NED fees, and has concluded that whilst the base fees are deemed to be appropriate, the additional SID
and Committee Chair fees are similarly positioned towards the lower end of market practice. Therefore the Board has decided that when
the next new Non-Executive Directoris appointed, the Committee Chair fees willbe increased to £18,500, and the SID fee will be increased
to £12,500 at the same time.

The following table sets out the new feesin financialyear 2024 compared to those which appliedin financial year 2023, and the new fees
tobe applied to new appointees during the year:

Feestobe

Percentage applied post

Base fees 2023 change 2024  successionplan

Chair £197,078 5% £206,931 £325,000

Non-Executive Director £60,861 5% £63,904 £63,904
Additionalfees

Senior Independent Director £10,433 5% £10,954 £12,500

Audit Committee Chair £10,433 5% £10,954 £18,500

Remuneration Committee Chair £10,433 5% £10,954 £18,500

Corporate Responsibility Committee Chair £10,433 5% £10,954 £18,500
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Funding of equity awards

Share awards may be funded by a combination of newly issued shares, treasury shares and shares purchasedin the market. Where shares
are newlyissued or from treasury, the Company complies with Investment Association dilution guidelines on theirissue. The current dilution
usage of allshare plansisc.1.14% of sharesinissue.

Where shares are purchasedinthe market, these will be held by a trust, in which case the voting rights relating to the shares are exercisable
by the Trusteesin accordance with their fiduciary duties. At 31 March 2023, the trust held 340,196 shares inrespect of the Share Incentive Plan.

Externaldirectorships

Auto Trader recognises thatits Executive Directors may be invited to become non-executive directors of other companies. Such non-executive
duties can broaden aDirector’s experience and knowledge which can benefit Auto Trader. Following the year end, Catherine Faiers has
beenappointed as aNon-Executive Director of Allegro.eu Group. The Board approved the directorship in advance to ensure that there was

no conflict of interest, and the Remuneration Committee approved that Catherine willretain the remuneration from the appointment.

Membership of the Committee
JillEasterbrookis the Committee Chair,andits other members are David Keens, Jeni Mundy, Sigga Sigurdardottir and Jasvinder Gakhal. Refer to
pages 64 and 80 for further details of the membership of the Committee, the Terms of Reference, the meetings held and activities during the year.

External advisors

During the year the Committee received advice from Deloitte who were appointed in October 2017 following a competitive tender process.
Deloitte are founding members of the Remuneration Consultants Code of Conduct and adhere to this Code in their dealings with the
Committee. The Committeeis satisfied that the advice provided by Deloitte is objective andindependent. The Committee is comfortable
thatthe members of the Deloitte team that provide remuneration advice to the Committee do not have connections with the Company
orits Directors thatmayimpair theirindependence. The Committee reviewed the potential for conflicts of interest and judged that there
were appropriate safeguards against such conflicts.

Fees are charged onatime and materials basis. During the year Deloitte was paid £37,600 excluding VAT for advice provided to the
Committee. Deloitte provided additional services to the Companyinrelation tointernal audit, debt advisory and tax services.

Statement of shareholder voting
Shareholdervotinginrelationtorecent AGM resolutionsis as follows:

% of votes % of votes
Votes for cast for Votes against castagainst Abstentions
2022 AGM: Annual Report on Remuneration (advisory) 748,248,450 98.19% 13,814,962 1.81% 44988
2021 AGM: Remuneration Policy (binding) 758,040,974 99.69% 2,355178 0.31% 7,406,699

Approval
This Directors’ remunerationreporthas been approved by the Board of Directors.

Signed on behalf of the Board of Directors.

JillLEasterbrook
Chair of the Remuneration Committee
1June 2023
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Directors’ report

The Directors have pleasure in submitting their report and the audited
financial statements of Auto Trader Group plc (the ‘Company’) and its
subsidiaries (together the ‘Group’) for the financial year to 31 March 2023.

STATUTORY INFORMATION

Informationrequired to be part of the Directors’ report can be found elsewhere in thisdocument, asindicated in the table below,

andisincorporatedinto thisreport by reference:

Section of Annual Report

Pagereference

Employee involvement

Employees with disabilities
Financialinstruments

Future developments of the business
Greenhouse gas emissions

Non-financialreporting

Strategicreport: Being aresponsible business (page 26)
Strategicreport: Being aresponsible business (page 26)
Financial statements: Note 32 to the Consolidated financial statements (page 150)
Strategicreport: Our purpose-driven strategy (page 10)
Strategicreport: Being aresponsible business (page 26)

Strategicreport: Non-financialinformation statement (page 21)

INFORMATION REQUIRED BY LR 9.8

Informationrequiredto beincludedinthe AnnualReportby LR 9.8 canbe foundin thisdocument asindicated inthe table below:

Section of Annual Report

Pagereference

Allotment of shares during the year

Directors’ interests

Significant shareholders

Going Concern and Viability
Long-termincentive schemes

Powers for the Company to buybackiits shares
Significant contracts

Significantrelated party agreements

Corporate Governance Code Compliance

Financial statements: Note 26 to the Consolidated financial statements (page 142)
Governance: Directors’' remunerationreport (page 80)

Governance: Directors' report (page 94)

Strategicreport: Principal risks and uncertainties (page 50)

Governance: Directors’' remunerationreport (page 80)

Governance: Directors' report (page 94)

Governance: Directors’ report (page 94)

Governance: Directors’ report (page 94)

Governance: Governance overview (page 58)

Directors’ Service Contracts
TCFD Disclosures

Gender and ethnicity targets

Governance: Directors’' remunerationreport (page 80)

Strategicreport: Being aresponsible business (page 26)

Strategicreport: Being aresponsible business (page 26)

Management report

This Directors’ report, on pages 94 to 97,
together withthe Strategicreportonpages
2to57,formthe Management Report for the
purposes of DTR4.1.5R.

Strategicreport

The Strategicreport, which canbe found
onpages?2to57 setsoutthe Group's
strategy, objectives and business model;
the development, performance and position
of the Group's business (including financial,
operating and cultural key performance
indicators); adescription of the principal
risks and uncertainties; and the main trends
and factorslikely to affect the future
development, performance and position

of the Group’s business.

UK Corporate Governance Code

The Company’s statement on corporate
governance canbe foundinthe Corporate
governance statement, the Report of

the Nomination Committee, the Report

of the Audit Committee, the Report of the
Corporate Responsibility Committee and
the Directors’ remunerationreportand
policy reportonpages 62 to 93; all of which
form part of this Directors’ reportand are
incorporatedintoitbyreference.

2023 Annual General Meeting

The 2023 AGM will take place at10:00am
onThursday14 September 2023 at the
Company'sregistered office: 4" Floor,
1Tony Wilson Place, Manchester,
MI154FN. We intend to hold the AGM

as aphysical meeting.

94

We encourage all shareholders to cast
theirvotes by proxy,and to send any
questionsinrespect of AGM business
toir@autotrader.co.uk.

The AGM Notice sets out theresolutions to
be proposed and specifies the deadlines for
exercising voting rights and appointing a proxy
or proxies tovoteinrelationtoresolutions to
be passed atthe AGM. All proxy votes will

be counted and the numbers for, against or
withheldinrelationtoeachresolution willbe
announced atthe AGM and published on the
Company’s website.
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Governance Financial statements

Board of Directors

The followingindividuals were Directors
of the Company for the whole of the
financialyearending 31 March 2023,
andto the date of approving thisreport
unless otherwise stated:

Ed Williams.

Nathan Coe.

« Catherine Faiers.
Jamie Warner.

David Keens.

- JillEasterbrook.

Jeni Mundy.

Sigga Sigurdardottir.
- Jasvinder Gakhal.

The Board has approved the appointment
of Matt Davies as Chair Designate with
effect from1July 2023, to succeed Ed
Williams as Chair at the conclusion of the
2023 AGM. Therefore, Ed Williams will not
stand forre-election at the 2023 AGM.
Allother Directors will stand for election
orre-electionatthe 2023 AGMin line with
therecommendations of the Code.

Appointment and replacement of Directors
Ateach AGM each Director thenin office
shallretire from office with effect fromthe
conclusion of the meeting. When a Director
retiresatan AGM in accordance with the
Articles of Association of the Company,
the Company may, by ordinary resolution
atthe meeting, fill the of fice being vacated
byre-electing theretiring Director. Inthe
absence of such aresolution, the retiring
Director shallnevertheless be deemedto
have beenre-elected, exceptinthe cases
identified by the Articles.

Results and dividends

The Group’s and Company's audited
financial statements for the year are set out
onpages98to162.

The Company declared aninterim dividend
on10November 2022 of 2.8 pence per share
which was paid on 27 January 2023.

The Directorsrecommend payment of afinal
dividend of 5.6 pence pershare (2022:5.5
pence)to be paid on 22 September 2023
toshareholders ontheregister of members
atthe close of business on 25 August 2023,
subject to approval atthe 2023 AGM.

Share capital and control

The Company’sissued share capital
comprises ordinary shares of £0.01each
which are listed onthe London Stock
Exchange (LSE: AUTO.L). The ISIN of the
sharesis GBOOBVYVFW23.

During the year,12,893 additional shares
were allotted for a consideration of £3.49
pershareinrelation to the exercise of share
optionsunderthe Company’s SAYE scheme.

Theissued share capital of the Company
as at31March 2023 comprised 923,074,657
shares of £0.01each,and 4,371,505 shares
were heldintreasury. Asat1June 2023,
theissuedshare capital of the Company
comprises 919,118,475 shares of £0.01each,
and 4,306,497 shares held intreasury.
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Furtherinformationregarding the Company’s
issued share capitaland details of the
movementsinissued share capitalduring the
year are providedinnote 26 to the Group's
financial statements. All the information
detailedinnote 26 forms part of this Directors
reportandisincorporatedintoitbyreference.

'

Details of employee share schemes
are providedinnote 30 to the Group
financial statements.

Authority to allot shares

Under the 2006 Act, the Directors may

only allot sharesif authorised to do so by
shareholdersinageneralmeeting. Atthe
2022 AGM, specialresolution16 conferred
upon Directors the authority to allot ordinary
shares up to amaximum nominalamount

of £471,574 (47,157,400 shares), for cash,
onanon-pre-emptive basis.

Inthe Notice of the 2023 AGM (the 'AGM Notice’),
ordinary resolution15 seeks a new authority
toallow the Directorsto allotordinary shares
representing approximately two thirds

of the Company’s existing share capital
asatthe date of the AGM Notice, of which
approximately one third of the Company'’s
issued ordinary share capital canonly

be allotted pursuantto arightsissue.
Inaccordance with therevised Statement
of Principles from the Pre-emption Group,
specialresolutions16 and17 seek a new
authority to allow the Directors to allot
ordinary shares onanon-pre-emptive

basis up to a maximum of approximately
10% of the Company's existing share capital
and specialresolutions16 and17 seeka

new authority to allow the Directors to allot
ordinary shares on anon-pre-emptive basis
inconnectionwith an acquisition or specified
capitalinvestment, up to a further maximum
of approximately 10% of the Company's
existing share capitalatthe date of the
AGM Notice.

Authority to purchase own shares

As described onpage 25,the Company
intends to continueits share buyback
programme, under the authority passed
atthe 2022 AGM under which the Company
isauthorised to make market purchases of
up to amaximum of 10% (94,314,767 shares)
of itsownordinary shares (excluding shares
heldintreasury), subject to minimum and
maximum price restrictions, eithertobe
cancelled orretained as treasury shares.
The Directors will seek to renew this
authority atthe forthcoming AGM.

Rights attaching to shares

Allshares have the samerights (including
voting and dividendrights andrightson
areturn of capital) andrestrictions as
setoutinthe Articles, described below.
Exceptinrelationtodividends which have
beendeclared andrightsonaliquidation
of the Company, the shareholders have no
rights to share in the profits of the Company.
The Company’s shares are notredeemable.
However, following any grant of authority
fromshareholders, the Company may
purchase or contract to purchase any of
the shares on or off market, subject to the
Companies Act 2006 and the requirements
of the Listing Rules.

No shareholderholds sharesinthe Company
which carry specialrights withregard to
controlof the Company. There are no shares
relating to an employee share scheme which
have rights withregard to control of the
Company that are not exercisable directly
and solely by the employees, other thanin
the case of the Auto Trader Group Share
Incentive Plan, where share interests of a
participantinsuch scheme canbe exercised
by the personalrepresentatives of a
deceased participantinaccordance with
the Schemerules.

Votingrights

Eachordinary share entitles the holder to
vote atgeneralmeetings of the Company.
Aresolution put to the vote of the meeting
shallbe decided on ashow of hands, unless
the Directorsdecideinadvance thata
pollwillbe conducted, orunless apollis
demanded atthe meeting. On ashow of
hands, every member whois presentin
person or by proxy at a general meeting of
the Company shallhave one vote. Onapoll,
everymemberwhois presentinpersonor by
proxy shallhave one vote forevery share of
which they are aholder. The Articles provide
adeadline for submission of proxy forms

of notless than 48 hours before the time
appointed for the holding of the meeting
oradjourned meeting. No member shall

be entitled to vote atany generalmeeting
eitherinperson or by proxy,inrespect of
any share held by the member, unless all
amounts presently payable by the member
inrespect of that share have been paid.
Save asnoted, there are norestrictionson
voting rights norany agreement that may
resultinsuchrestrictions.

Restrictions on transfer of securities

The Articles do not contain any restrictions
onthe transfer of ordinary sharesin the
Company other thanthe usualrestrictions
applicable where any amountis unpaidona
share. Certainrestrictions are alsoimposed
by laws and regulations (such asinsider
trading and marketing requirements relating
to close periods) and requirements of the
Company's share dealing code whereby
Directors and certainemployees of the
Company require approvaltodealinthe
Company’s securities.
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Change of control

Saveinrespect of aprovision of the
Company's share schemes whichmay cause
options and awards granted to employees
under such schemes to vest on takeover,
there arenoagreements between the
Company andits Directors oremployees
providing for compensation for loss of
office oremployment (whether through
resignation, purported redundancy or
otherwise) because of a takeover bid.

Significant contracts

The only significantagreement to which the
Companyisaparty that takes effect, alters
or terminatesupon achange of controlof the
Company following a takeover bid, and the
effect thereof,is therevolving credit facility
agreement, which contains customary
prepayment, cancellation and default
provisionsincluding, if required by alender,
mandatory prepayment of allutilisations
provided by that lenderupon the sale of all
orsubstantially all of the business and assets
of the Group orachange of control.

Transactions withrelated parties
Compensation paid to Directors and Key
Managementis asdisclosedinnote 8
tothe Group financial statements.

Research and development

Innovation, specifically in software, is a
criticalelement of Auto Trader’s strategy
and therefore of the future success of

the Group. Accordingly, the majority of

the Group'sresearch and development
expenditureis predominantly related to this
area. Since 30 September 2013, the Group
has changedits approach to technology
developmentsuchthatthe Group now
developsits coreinfrastructure through
small-scale, maintenance-like incremental
improvements, and as aresult the amount
of capitalised development costs has
decreased as less expenditure meets the
requirements of IAS 38, Intangible Assets.

Interestsinvoting rights

Indemnities andinsurance

The Company maintains appropriate
insurance to cover Directors’ and officers’
liability foritself andits subsidiaries and
suchinsurance wasin force forthe whole

of the financial year ending 31 March 2023.
The Company alsoindemnifies the Directors
under a qualifyingindemnity for the purposes
of Section 236 of the Companies Act 2006:
inthe case of the Non-Executive Directorsin
theirrespective letters of appointmentand
inthe case of the Executive Directorsina
separate deed of indemnity. Suchindemnities
contain provisions that are permitted by

the Director Liability provisions of the
Companies Act and the Company’s Articles.

Environmental

Information onthe Group's greenhouse
gasemissionsis setoutinthe Beinga
responsible business sectionon page 34
and forms part of thisreport by reference.

Political donations
There were no politicaldonations made
during the yearor the previous year.

Autorama UK Limited

Assetoutinnote 31,0n22 June 2022,

the Group acquired the entire share capital
of Autorama UK Limited (‘Autorama’) for
initial consideration of £150.0m, withan
additional £50.0m which will be deferred
until22 June 2023 and settled in shares to
the value of £50.0m, subject to employment
and customary performance conditions.

Externalbranches

The Group had no active registered external
branches during the reporting period.

Financialinstruments

Details of the financial risk management
objectives and policies of the Group,
including hedging policies and exposure

of the entity to price risk, creditrisk, liquidity
riskand cash flow risk, are giveninnote 32
tothe Consolidated financial statements.

Disclosure of information to auditor
Each of the Directors has confirmed that:

so farasthe Directoris aware, thereis
norelevant auditinformation of which
the Company’s auditoris unaware; and
the Director has taken all the steps
thathe/she oughttohave takenasa
Director to make him/herself aware of
any relevant auditinformation and to
establish that the Company’s auditor
isaware of thatinformation.

This confirmationis given and should
beinterpretedinaccordance with the
provisions of Section 418 of the Companies
Act2006.

Statement of Directors’ responsibilities
inrespect of the Annual Report and
Financial Statements

The Directors are responsible for preparing
the AnnualReport and Financial Statements
andthe Group and parentcompany financial
statementsinaccordance with applicable
lawandregulations.

Company law requires the Directors to
prepare Group and parent company financial
statements for each financialyear. Under
thatlaw they arerequired to prepare the
Group financial statementsinaccordance
with UK-adoptedinternationalaccounting
standards and applicable law and have
electedto prepare the parentcompany
financial statementsin accordance with
United Kingdom Accounting Standards and
applicable law, including Financial Reporting
Standard101'Reduced Disclosure Framework'.

Attheyearendthe Company had been notified, in accordance with Chapter 5 of the Financial Conduct Authority’s Disclosure Guidance and
Transparency Rules, of the following significantinterestsin the issued ordinary share capital of the Company:

At31March 2023

At1June 2023

Number of ordinary
shares/voting rights

Percentage of voting
rights over ordinary

Number of ordinary
shares/voting rights

Percentage of voting
rights over ordinary

Shareholder notified  sharesof£0.01each notified  sharesof£0.01each
BlackRockInc. 12,522,416 12.22% 12,522,416 12.22%
Kayne Anderson Rudnick Investment Management LLC. 56,107,221 5.95% 56,107,221 5.95%
Baillie Gifford & Co. 47,482,549 5.01% 47,482,549 5.01%
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Strategic report

Governance

Financial statements

Inaccordance with Disclosure Guidance
and Transparency Rule 4.1.14R, the financial
statements will form part of the annual
financialreport prepared using the single
electronicreporting formatunderthe TD
ESEF Regulation and EU ESEF Regulation.
The auditor'sreport onthese financial
statements provides no assurance over
the ESEF format.

Undercompany law the Directors must not
approve the financial statements unless
they are satisfied that they give a true and
fairview of the state of affairs of the Group
and parent company and of their profit or
loss forthatperiod. Inpreparing each of
the Group and parent company financial
statements, the Directors are required to:

select suitable accounting policies

and then apply them consistently;

make judgements and accounting
estimates thatarereasonable, relevant,
reliable and prudent;

forthe Group financial statements,

state whether they have been prepared
inaccordance with UK-adopted
international accounting standards;

for the parent company financial
statements, state whether applicable

UK accounting standards have been
followed, subject to any material
departures disclosed and explainedin
the parent company financial statements;
assess the Group and parentcompany’s
ability to continue as a going concern,
disclosing, as applicable, mattersrelated
to going concern; and

use the going concern basis of
accountingunless they eitherintend
toliquidate the Group or the parentcompany
orto cease operations, or have norealistic
alternative but to do so.

Auto Trader Groupplc AnnualReportand Financial Statements 2023

The Directors are responsible forkeeping
adequate accounting records thatare
sufficientto show and explain the parent
company’s transactions and disclose with
reasonable accuracy atany time the
financial position of the parentcompany
and enable themto ensure thatits financial
statements comply with the Companies Act
2006. They are responsible for suchinternal
controlas they determineis necessary
toenable the preparation of financial
statements that are free from material
misstatement, whether due to fraud or
error,and have generalresponsibility for
taking such steps as arereasonably open
tothemtosafeguard the assets of the
Group andto prevent and detect fraud

and otherirregularities.

Under applicable law andregulations,

the Directors are alsoresponsible for
preparing a Strategicreport, Directors’
report, Directors’' remunerationreport

and Corporate governance statement that
complies with thatlaw and those regulations.

The Directorsareresponsible for the
maintenance andintegrity of the corporate
and financialinformationincluded onthe
Company’swebsite. Legislationin the UK
governing the preparation and dissemination
of financialstatements may differ from
legislationin otherjurisdictions.

Responsibility statement of the Directors
inrespect of the annual financial report
We confirm, to the best of our knowledge:

- the financial statements, preparedin
accordance with the applicable set of
accounting standards, give a true and
fairview of the assets, liabilities, financial
position and profit or loss of the Company
andtheundertakingsincludedinthe
consolidation taken as awhole;

the Strategicreport/Directors’ report
includes afairreview of the development
and performance of the businessand the
position of theissuer and the undertakings
includedinthe consolidationtakenasa
whole, together with a description of the
principalrisks and uncertainties that they
face; and

we consider that the AnnualReport

and Accounts, taken as awhole, is fair,
balanced and understandable and
provides the information necessary
forshareholders to assess the Group's
positionand performance, business
modeland strategy.

Approval of the Annual Report

The Strategicreportandthe Corporate
governancereport were approved by
the Boardon1June 2023.

Approved by the Board and signed
onits behalf:

Claire Baty
Company Secretary
1June 2023

9r





