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Dear shareholders,

Auto Trader is committed to upholding
high standards of corporate governance
and complies in full with the UK Corporate
Governance Code 2018 (‘the Code’).

COMPLIANCEWITH THE UK CORPORATE
GOVERNANCE CODE

These reports detail our governance policies
and procedures, and how we have applied the
principles and provisions of the UK Corporate
Governance Code 2018 (the ‘Code’). The Code
is available on the Financial Reporting Council
website at frc.org.uk.

The Board considers that the Company complied
with all provisions set out in the UK Corporate
Governance Code 2018 during the year. The
following pages, including the Committee reports,
outline our governance arrangements, and detail
how we have met the Code requirements.
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The Board acknowledges the revisions to the
Corporate Governance Code announced by the
Financial Reporting Council (‘FRC’) in 2024, which
will apply to Auto Trader in the coming financial
years. Preparations are underway to ensure we
will be compliant with the new requirements,
including Provision 29 around the effectiveness
of our materialinternal controls.

PLANNED LEADERSHIP SUCCESSION

As the Corporate Governance Code provides
thatthereisadeemed loss of independence
afternineyears’ service, over the past18 months
three of our Non-Executive Directors have
reached the end of their third three-year terms
and so succession planning has continued to
be anareaof focusinthe year. Atour AGM on

19 September 2024, Non-Executive Directors,
David Keens and Jill Easterbrook, did not stand
forre-election,inline with expectations, having
both served their third three-year term. We are
grateful for David and Jill's contribution as
Non-Executive Directors and highly effective

Ethnic diversity'
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1. Asperthe Parker Review, a Director was defined as being ethnically diverse if they identified as Asian, Black, Mixed or Other.

2. Referstothe periodsince appointment to the PLC Board.
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Committee Chairs. As previously stated, atthe
conclusion of the AGM, Geeta Gopalanwho
joinedthe Board on1May 2024 was appointed as
Senior Independent Director and Remuneration
Committee Chair,and Amanda James who joined
the Board on1July 2024 was appointed as Audit
Committee Chair.

JeniMundy will come to the end of her third
three-yeartermin 2025, and therefore will not
stand forre-election atthe 2025 AGM. Sigga
Sigurdardottir willalso be stepping down at the
2025 AGM as she comes to the end of her second
three-yearterm.

As previously announced on16 May 2025, the Board
approved the appointment of Megan Quinn and
Adam Jay with effect from1July 2025. Megan
willbe appointed as Corporate Responsibility
Committee Chair at the conclusion of the 2025
AGM subject to shareholder approval. The
Nomination Committee reportonpage 84 setsout
these changesinmore detail,including the process
toidentify and appoint the successful candidates.

Length of tenure?
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Governance overview continued

INDUCTION

As aresult of implementing our succession plan
and refreshing the make-up of the Board, the
induction process has become even more crucial
for helping new Board members quickly and
effectively understand the business. Formore
detailedinformation, see theinduction process
onpage 82.

BOARD ACTIVITIES

Keyitemsonthe Board agendacanbe foundin
the table on page 81. In addition to the scheduled
meetings, the Board met forits annual two-day
deepdiveintothe long-termstrategy and
business plans. The strategy days are used to
look furtherinto the future and to explore topics
ortrends that we believe willimpact the business
overalongertime horizon. In October 2024, time
was spentreflecting on the wider automotive
ecosystemin which we operate, howit has
evolved over the last decade and how we expect
it willevolve over the coming decade given
currentmarket trends.

ANNUAL GENERAL MEETING

Our Annual General Meeting (‘(AGM’) will be held
at1:00amon Thursday 18 September 2025 at 4th
Floor,1Tony Wilson Place, Manchester, M154FN.
The other Directors and | willjoin the meeting
eitherinperson or by telephone. We strongly
encourage allshareholdersto casttheirvotes
by proxy,andto send any questionsinrespect
of AGM business toir@autotrader.co.uk.

Matt Davies
Chair
29 May 2025
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A ROBUST CORPORATE GOVERNANCE FRAMEWORK

Driving Change Together.
Responsibly

AUTO TRADER GROUP PLC BOARD
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Governance overview continued

FINANCIAL STATEMENTS @

COMPLIANCE WITH THE 2018 CODE
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The Company has complied in full with all provisions of the 2018
Corporate Governance Code during the year as referenced below:

o BOARD LEADERSHIP AND COMPANY PURPOSE

The Boardisresponsible forensuring that
the Group has aclearly defined purpose,
business model, strategy and objectives to
generate long-term sustainable value. It also
assesses and monitors culture and how this
has beenembedded, and aligned with our
values and behaviours.

The Strategicreport, whichcanbe found on
pages1to72,setsoutthe Group's purpose,
strategy, objectives and business model.

p DIVISION OF RESPONSIBILITIES

The responsibilities of the Chair, Chief
Executive Officer, Senior Independent
Director, Non-Executive Directors and
Company Secretary are setouton page 80.
The Board has adopted aformalschedule

of mattersreserved forits approvalandhas
delegated other specific responsibilities to
its Committees. The schedule sets out key
aspects of the affairs of the Company which
the Board does notdelegate andisreviewed
atleastannually. Each Committee has
formally approved Terms of Reference which
arereviewed and approved at least annually,
ormore frequently as circumstances require.
Details are published on our website at plc.
autotrader.co.uk/investors.

At 31 March 2025, the Board consisted of

the Non-Executive Chair, five Independent
Non-Executive Directors and three Executive
Directors. As part of our long-term

Details of how the Board assesses and
monitors culture can be found on page 79.

The Board'sengagementandinteractions
with employees, shareholders and other
stakeholders are describedin detailon
pagesi18to2iand page79.

succession planning, two new Independent
Non-Executive Directors have been
appointed, Megan Quinn and Adam Jay
from1July 2025. Jeni Mundy and Sigga
Sigurdardottir, existing Independent
Non-Executive Directors since 2016 and 2019
respectively, will not stand for re-election
atthe 2025 AGM. Therefore the Board will
continue to comprise majority Independent
Non-Executive Directors.

The Board andits Committees have an
appropriate balance of skills, experience
and knowledge of the Group to enable them
todischarge theirrespective duties and
responsibilities effectively.

Referto page 81for details of Board and
Committee meetings and attendance, and to
the biographies onpages 77 to 78 for details
of Board members’ external commitments,
allof which were approved by the Board.

E) coMPOSITION, SUCCESSION AND EVALUATION

The Board has established a Nomination
Committee, chaired by Matt Davies, with
allothermembers comprising Independent
Non-Executive Directors. The main
responsibilities of this Committee are
tokeepunderreview the structure, size

and composition of the Board and its
Committees; toidentify and nominate

candidates for appointment to the Board;
andto ensure that there are formaland
orderly successionplansin place. During
the year, the Committee also arranged an
internally facilitated review of the Board,
its Committees andindividual Directors.

The work of the Committeeis described on
pages 84to86.
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Report of the Audit

@) AUDIT, RISK AND INTERNAL CONTROL Committee
The Board has established an Audit The work of the Committeeis described on
Committee, chaired by Amanda James and pages 87 to 91. 92 Reportof the Corporate

comprised entirely of Independent Non-
Executive Directors. The Board Chairisnota
member of the Committee. The Committee
has defined Terms of Reference which
include assisting the Board in discharging
many of itsresponsibilities withrespect to
financialand businessreporting, risk
management, internalcontrol, internal audit
and external audit.

B REMUNERATION

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

Auto Trader Group plc AnnualReportand Financial Statements 2025

The Company does nothave aseparate

Risk Committee; the Boardis collectively
responsible for determining risk appetite, and
the nature and extent of the principal risks
itiswilling to take in achievingits strategic
objectives. Refer to page 89 for details of

the evaluation of the riskmanagement and
internalcontrol framework, and to pages 62
to 70 for details of risk management and the
principalrisks facing the Company.

the Chair and senior employees; for
monitoring the remuneration policies for
the wider organisation; and for ensuring

the alignment of reward with the culture of
the organisation. The work of the Committee
isdescribed onpages 95to108.

Responsibility Committee

95
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Board of Directors

Responsible Board leadership

Matt Davies
Chair

SKILLS AND EXPERIENCE
Mattjoined Auto Trader as Chair
Designate with effect from1July
2023, and was formally appointed
as Company Chair with effect from
the 2023 AGM.

Matt brings awealth of UK retail,
digitaland brand experience. Heis
currently Chair at Greggs plc where
he was appointedin August 2022,
and Chair of Travel Counsellors.

Matt was formerly the Chair

of NBrown Group plcanda
Non-Executive Director of Dunelm
Group plc,and was formerly the
Chair of privately owned business,
Hobbycraft. Inhis executive career,
Matt was previously the CEO of
Tesco UK & ROIfrom 2015 to 2018,
before which he held CEO positions
atPetsatHome and Halfords. Matt
isaqualified Chartered Accountant
andhadearly career corporate
finance experience with Rothschild.

APPOINTED TO PLC BOARD
July 2023

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
- Greggsplc

Chief Executive Officer

SKILLS AND EXPERIENCE

Nathan was first appointed to the
Board as Chief Operating Officer
('CO0’)in April 2017 and as Chief
Financial Officer (‘CFO’)in July 2017.
Nathanwas appointed Chief
Executive Officer (‘CEQ’) in

March 2020.

Nathanjoined Auto Traderin 2007
tosupportthe transitionfroma
magazine business to adigital
business. Prior to his appointment
tothe Board, Nathanwas the joint
Operations Director, sharing
responsibility for the day-to-day
operations of the business.

Prior tojoining Auto Trader, Nathan
was at Telstra, Australia’s leading
telecommunications company,
where he led Mergers and
Acquisitions and Corporate
Development forits mediaand
internetbusinesses. He was
previously aconsultant at PwC,
having graduated from the University
of SydneywithaB.Com (Hons).

APPOINTED TO PLC BOARD
April 2017

INDEPENDENT ON APPOINTMENT?
N/A

EXTERNAL PLC APPOINTMENTS
None

COMMITTEE
MEMBERSHIPS

Chief Operating Officer

SKILLS AND EXPERIENCE
Catherinejoined Auto Traderin
August 2017 and was appointed as
Chief Operating Officerin May 2019.
Catherineisresponsible for

the day-to-day operations of

Auto Trader’sbusiness. Sheis also
focused onguiding the Group's
strategy and development.

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

Catherineis also a Non-Executive
Director and Chair of the ESG
Committee for Allegro.eu Group.

Catherine graduated from the
University of Durham with a BA
in Economics and is a qualified
Chartered Accountant, training
at PwC.

APPOINTED TO PLC BOARD
May 2019

INDEPENDENT ON APPOINTMENT?
N/A

EXTERNAL PLC APPOINTMENTS
« Allegro.euGroup

STRATEGIC REPORT
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ChiefFinancial Officer

SKILLS AND EXPERIENCE

Jamie joined Auto Traderin 2012
and was appointed CFOin March
2020. Prior to this he was Auto
Trader's CFO-Designate and
Deputy CFO. During his time at
Auto Trader, Jamie has workedin
avariety of differentroles across
finance, covering commercial
finance, financialreporting,
pricing and investorrelations.

Jamie initially worked as afreight
derivatives broker forinter-dealer
broker GFI. Jamie lefttojoin
astart-up company, Swapit,
developing achildren’sonline
swapping and trading community,
that was subsequently acquired
by Superawesome.

Jamie graduated from Bristol
University with aBScineconomics
and economic historyandisa
qualified Chartered Management
Accountant.

APPOINTED TO PLC BOARD
March 2020

INDEPENDENT ON APPOINTMENT?
N/A

EXTERNAL PLC APPOINTMENTS
None
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Non-Executive Director

SKILLS AND EXPERIENCE
Geetawasappointedasa
Non-Executive Director to the
Board effective1 May 2024 and
was appointed as Senior
Independent Director and
Remuneration Committee Chair
with effect fromthe 2024 AGM.

Geetacurrently servesasa
Non-Executive Director of Natwest
Group plc, Funding Circle plc,
Intrum ABand as a Trustee of The
Old Vic Theatre. She previously
served as aNon-Executive Director
of Virgin Money UK PLC, Dechra
Pharmaceuticals Ltd, Ultra
Electronics Plc, Wizink Bank SA
and Vocalink.

She hasover 25years of experience
infinancial services and retail
banking, particularly payments
anddigitalinnovation.

APPOINTED TO PLC BOARD
May 2024

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
« FundingCircleplc

« IntrumAB

- NatWestGroup plc

@ Corporate Responsibility 0 Nomination

FINANCIAL STATEMENTS

. Chair

00
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dependentNon-Executive
Director

SKILLS AND EXPERIENCE

Amanda was appointed as a
Non-Executive Director to the
Board effective 1 July 2024. She was
also appointed as Audit Committee
Chair with effect from the 2024 AGM.

Amanda was the Chief Financial
Officer of NEXT Plc, one of the UK's
largest FTSE 100 fashion, footwear,
and home retailers, until July 2024.
She retired from NEXT at the end of
September 2024 after more than 28
years with the company. With an
extensive backgroundin finance, she
held various roles in NEXT's finance
department before being appointed
CFO andjoining the NEXT Board in
2015. Amanda is also anIndependent
Non-Executive Director of the Board
of British Land plc and a member

of the Audit Committee. In addition,
Amanda joined Rightmove plc as a
Non-Executive Director on 9 May
2025 and was appointed Audit
Committee Chair from1June 2025.

APPOINTED TO PLC BOARD
July2024

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
- BritishLandplc
+ Rightmoveplc
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Board of Directors continued

Director

SKILLS AND EXPERIENCE
Jasvinder was appointed asaNon-
Executive DirectorontJanuary 2022.

Jasvinder is the CEO of Money at the
Skipton Group, responsible for the
strategic expansion of the Money
business and delivering on the
Group ambition to support more
members with their long-term
financial wellbeing.

Prior to joining the Skipton Group
Jasvinder held a number of senior
leadership roles at Direct Line Group.
Most recently she served on the
Group Executive Team as Managing
Director of Motor and Rescue and
before that, Chief Strategy Officer
and Managing Director of Direct
Line for Business. She was also the
Executive sponsor of the Group's
Diversity & Inclusion strands.

Jasvinderis a champion of gender
diversity and women in top positions
in business. She has been named on
Green Park’'s BAME 100 Board Talent
Index, on the Cranfield University Top
100 women to watchin 2018 list and
also featured on the Northern Power
Women list of Top 50 Women to Watch'.

APPOINTED TO PLC BOARD
January 2022

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
None

ependent Non-Exec
Director

SKILLS AND EXPERIENCE
Jeniwas appointed asa
Non-Executive Directoron
1March 2016.

She most recently served as Visa
Inc’s SVP, Global Head of Merchant
Sales and Acquirers, where she was
responsible for driving the growth of
digital commerce for the world's
sellers. Jenijoined Visain 2018 as
Managing Director for the UK and
Ireland. Prior to that, she spent nearly
two decades at Vodafone Plc,
holding Group Director roles across
product management and sales, and
earlier serving as Chief Technology
Officer onthe UK and New Zealand
Executive Boards.

Jenibeganhercareerasa
Telecommunications Engineer in
New Zealand and holds an MSc
in Electronic Engineering from
Cardiff University.

APPOINTED TO PLC BOARD
March 2016

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
None

COMMITTEE
MEMBERSHIPS

00
S0

i Sigurdardottir

pendent Non-Execl
Director

SKILLS AND EXPERIENCE

Sigga was appointed as a
Non-Executive Director to the Board
effective 1November 2019.

Sigga s currently the Global Head

of Digital for HSBC Intl Wealth &
Personal Banking, delivering world
class and seamless digital
experiences for its customers around
the world. Sigga has worked in the
financial services industry since
2001, pioneering customer led digital
transformation at HSBC and
previously at Experian, Tesco Bank,
Santander UK and American Express.

Sigga holds adoctorate in
Leadership and Innovation from
Manchester Business School, an
MBA from IESE Business School as
wellas a BS degree in Marketing
from the University of South Carolina.

APPOINTED TO PLC BOARD
November 2019

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
None

STRATEGIC REPORT
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pendent Non-Executi§
Director

SKILLS AND EXPERIENCE
Megan willbe appointedasa
Non-Executive Director to the
Board effective1July 2025. She
willbe appointed as Corporate
Responsibility Committee Chair
with effectfromthe 2025 AGM.

Meganis astartupinvestorand
currently serves as a Non-Executive
Director of Handshake, Niantic,
and Pendo.

She was previously COO of Niantic
and ageneralpartnerat Spark
Capital, where sheinvestedin
notable companiesincluding
Glossierand Snapchat.

Megan co-founded All Raise, a
non-profit supportingwomenin
tech,and has held significant

rolesat Google and Square. She
hasreceived multiple accolades,
including Fortune's ‘40 Under 40’
and Forbes’ ‘Midas Brink’,and holds
adegree from Stanford University.

APPOINTED TO PLC BOARD
July 2025

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
None
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@ Corporate Responsibility

lndébendent Non-Execu
Director

SKILLS AND EXPERIENCE
Adam will be appointedasa
Non-Executive Director to the
Board effective1July 2025.

Adamis CEO of Vinted Marketplace,
the go-toplace for allkinds of
second-handitems. Prior to that,
Adam held various seniorroles
within Expedia, including President
forHotels.comand later President
forall of Expedia’sretail brands.

Adam has held anumber of
previous Non-Executive Board
positionsincluding Despegar, the
Latin Americantraveltechnology
company listed on NYSE, and
Checkatrade.com. Adam started
his career at BCG working with
clientsinthe automotive, travel
and financial services sectors.

APPOINTED TO PLC BOARD
July 2025

INDEPENDENT ON APPOINTMENT?
Yes

EXTERNAL PLC APPOINTMENTS
None

FINANCIAL STATEMENTS

0 Nomination . Chair

aire Ba TP
Company Secretary

SKILLS AND EXPERIENCE
Claire joined Auto Traderin

July 2015andis Company
Secretary and Director of
Governance. Sheisresponsible
forcorporate governance;
legalservices; regulatory
compliance; procurement;
andriskmanagement.

Claire was previously Deputy
Company Secretary at Betfair
Group plcand prior to that was
Company Secretary at Centaur
Mediaplc.

Claireisaqualified accountant,
amember of The Chartered
Governance Institute UK &
Ireland ('CGIUKI') and holds

an MBA from Manchester
Business School.
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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.

This statement alsoincludesitems required by
the UK Listing Rules ("UKLR') and the Disclosure
Guidance and Transparency Rules (‘DTRs’). The
UK Corporate Governance Code (the ‘Code’)
isavailable on the Financial Reporting Council
website at frc.org.uk.

CULTURE

Auto Trader has adistinctive culture thatis
values-led and underpinned by a diverse and
inclusive workforce. The Board plays an
importantroleinensuring that this culture
remains aligned with our long-term strategy,
inensuring thatclearvalues have beenset,
demonstrating behaviours consistent with
these values, andin 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, internal audit
findings, customer feedback and complaints.

WORKFORCE ENGAGEMENT

ABoard Engagement Guild has been established
asthe core mechanism by which the Board
engages with the workforce. The Board
Engagement Guild comprises members from
acrossdifferent parts of the business. Each
member canvasses views and opinions from
their colleagues to share with the Board,
covering areas such as Directors’ remuneration,
employee engagement and trust and sentiment
around organisationalchanges.

The Board hasdecided thatitis not appropriate
todesignate a specific Non-Executive Director
tocarryoutthisrole andinstead shares thisrole
across allNon-Executive Directors, and so the
Guild meets with the Chairand all Non-Executive
Directors (without Executive Directors or any
members of seniormanagement present).

The Non-Executive Directors are alsoinvited to
attend some of our Company events such as our
annualconference, departmentalupdate days
and our Diversity and Inclusion Guild events.

Additionally there are anumber of well
established ways in which the Company
engages with the workforce, forexample,
regular check-in surveys; an annualemployee
engagementsurvey; anannual conference and
quarterly virtual conferences and updates;
regular sharing of information from the CEO via
emails andvideos; andinformalopen forums.

WHISTLEBLOWING

Awhistleblowing policy has been adopted
which highlights various routes foremployees
toraise concerns (including directly to the Audit
Committee Chair)andincludes accesstoan
anonymous whistleblowing telephone service
runby anindependent organisation, allowing
employeestoraise concernsonanentirely
confidential basis. Reports are directed to the
People Director and the Company Secretary.
The Audit Committee receivesregularreports
onanyreports thathave beenreceived (whether
through the anonymous service or otherwise),
theinvestigations carried out and 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 partof this programme, the Executive
Directors give formal presentations toinvestors
and analysts onthe half-year and full-year
results. These updates are webcast live and
posted onthe Group’sinvestorrelations
website. The results presentations are followed
by formalinvestorroadshows covering UK

and overseas shareholders.

STRATEGIC REPORT

Thereis also anongoing programme of
attendance atconferences, one-to-one and
group meetings withinstitutionalinvestors, fund
managers and analysts. These meetings cover
awiderange of topics, butcareis exercised to
ensure that any price-sensitive informationis
releasedtoall shareholders, institutionaland
private, at the same time. Meetings which
relate to governance 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.

The Boardreceivesregularreportson
issuesrelating to share price, trading activity
and movementsininstitutionalinvestor
shareholdings. The Boardis also provided

with currentanalyst opinions, forecasts and
feedback fromitsjoint corporate brokers, Bank
of America and Deutsche Numis, on the views of
institutionalinvestors on anon-attributed and
attributed basis, and on the views of analysts
fromits financial PR agency, Sodali. Any major
shareholders’ concerns are communicated to
the Board by the Executive Directors.

Atthe beginning of the year, the Remuneration
Committee Chair wrote to major shareholders
as partof aconsultationto outline the proposed
changes to our Directors’ Remuneration Policy
which were voted upon at the 2024 AGM. The
Remuneration Committee Chair welcomed the
opportunity to speak with shareholders and hear
differentviews onour approach to executive
remuneration and our proposals.

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

79

Auto Trader Group plc AnnualReportand Financial Statements 2025

GOVERNANCE

FINANCIAL STATEMENTS

ANNUAL GENERAL MEETING

Atthe 2024 AGM, allresolutions were passed
withvotesinsupportranging from 84.02% to
100%. The 2025 AGM will take place at11:00amon
Thursday18 September 2025 at the Company's
registered office: 4th Floor,1 Tony Wilson Place,
Manchester, M154FN. The other Directors and
Iwilljoin the meeting.

Allproxy votesreceivedinrespect of each
resolution atthe AGM are counted and the
balance forand against, and any votes withheld,
areindicated. At the meetingitself, votingon
allthe proposedresolutionsis conductedona
pollrather than ashow of hands, inline with
recommended best practice. We encourage
shareholders to cast their votes by proxy, and to
send any questionsinrespect of AGM business
toir@autotrader.co.uk. Following the meeting,
responses to questions will be published onthe
website at plc.autotrader.co.uk/investors.

The Notice of the AGM can be foundinabooklet
whichis being mailed out atthe same time as this
AnnualReportandis also available toview on
the Company’s website: https://plc.autotrader.
co.uk/investors/shareholder-meetings/. The
Notice of the AGM sets out the business of the
meeting and an explanatory note onall
resolutions. Separate resolutions are proposed
inrespect of each substantiveissue.

Results of resolutions proposed at the AGM will
be published onthe Company’s website: plc.
autotrader.co.uk/investors following the AGM.
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Corporate governance statement continued

DIVISION OF RESPONSIBILITIES

THE BOARD

Mainresponsibilitiesinclude:

Providing leadership for the long-term success of the Group.

Monitoring delivery of business strategy and objectives; responsibility for any
necessary corrective action.

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

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

Approval of the AnnualReport and Financial Statements, equitable
engagement with shareholders and the widerinvestment community.
Approval of changes to the capital, corporate and/or managementstructure
of the Group, the dividend policy and capital policy.

Engagementwith and consideration of the interests of employees and other
stakeholders.

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

COMMITTEES

Disclosure Committee
Assists the Boardin
dischargingits responsibilities
relating tomonitoring

the existence of inside
informationandits

disclosure tothe market.

Read more online

Nomination Committee Audit Committee Corporate Responsibility Remuneration Committee
Reviews the structure, size and Reviews andreportstothe Committee Responsible forallelements
composition of the Board and Board onthe Group's financial Assists the Boardin fulfillingits  of theremuneration of the
itsCommittees, evaluatestheir  reporting,internalcontrol, oversightresponsibilitiesin Executive Directors, the Chair
performance and makes whistleblowing, internal respect of corporate and senioremployees.
recommendations to the auditandtheindependence responsibility and Read more P95

Board. Also covers diversity, and effectiveness of the sustainability for the Company

talentdevelopmentand externalauditor. and the Group asawhole.

succession planning. Read more P87 Read more P92

Read more P84

BOARD ROLES

Chair + Responsible for the effective and ongoing
Leadership and governance of the Board. communication with stakeholders.
Creating and managing constructive relationships Delegates authority for the day-to-day
between the Executive and Non-Executive Directors. management of the business to the Auto Trader
Ensuring ongoing and effective communication Leadership Team (comprising the Executive
between the Board andits key stakeholders. Directors and senior management) who have
Setting the Board’s agenda and ensuring that responsibility for allareas of the business.
adequate timeis available for discussions.
Ensuring the Board receives sufficient, pertinent,
timely and clearinformation.

Senior Independent Director

« Actsasasounding board forthe Chair.

« Available toshareholdersif they have concerns
which the normalchannels through the Chair,
Chief Executive Officer or other Directors have
failed toresolve.

Meets with the other Non-Executive Directors
without Executive Directors present.
Leadsthe annualevaluation of the Chair’s

Non-Executive Directors
o performance.

Scrutinise and monitor the performance of
management.

Constructively challenge the Executive Directors.
Monitor the integrity of financialinformation,
financialcontrols and systems of risk management.

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.

Company Secretary
Available to all Directors to provide advice and assistance.
Responsible for providing governance advice.

Ensures compliance with the Board's procedures, and with applicable rules and regulations.
- Actsassecretarytothe Boardandits Committees.
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The fullschedule of mattersreserved for the
Board andthe Terms of Reference of each
Committee are published onthe Company’s
website at plc.autotrader.co.uk/investors.

Toensure acleardivision 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
andresponsibilities between the Chairand the
Chief Executive Officeris setoutin writing and
has been approved by the Board. Geeta Gopalan
is the Senior Independent Director.

Two new Independent Non-Executive Directors
have been appointed as part of our long-term
succession planning: Megan Quinnand Adam
Jaywilljointhe Board with effect from1July 2025.
JeniMundy, Non-Executive Director and
Corporate Responsibility Committee Chair,and
Sigga Sigurdardottir, Non-Executive Director,
willnot stand forre-election atthe 2025 AGM.

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

Matt Davies was considered to be independent
onappointment. All of the Non-Executive
Directors (Jeni Mundy, Sigga Sigurdardottir,
Jasvinder Gakhal, Geeta Gopalan, Amanda
James) are considered to be independentin
characterandjudgement,and free of any
business or other relationship which could
materially influence theirjudgement. The Chair’'s
fees and the Non-Executive Directors’ fees are
disclosed on page107,and they received no
additionalremuneration from the Company
during the year.

Therefore, at 3t March 2025 and to the date
of thisreport, the Companyis compliant with
the Code provision that at least half the
Board, excluding the Chair, should comprise
Independent Non-Executive Directors.
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Corporate governance statement continued

ATTENDANCE AT MEETINGS

Corporate
Nomination Audit Responsibility Remuneration
Board Committee Committee Committee Committee
Number of scheduled meetings held 8 4 4 5 6
DIRECTOR'
Matt Davies 8/8 4/4 N/A N/A N/A
Nathan Coe 8/8 N/A N/A N/A N/A
Catherine Faiers 8/8 N/A N/A N/A N/A
Jamie Warner 8/8 N/A N/A N/A N/A
David Keens? 2/2 N/A 2/2 2/2 2/2
JillEasterbrook? 2/2 N/A 2/2 2/2 2/2
JeniMundy 8/8 4/4 4/4 5/5 6/6
Sigga Sigurdardottir 8/8 4/4 4/4 5/5 6/6
Jasvinder Gakhal 8/8 4/4 4/4 5/5 6/6
Geeta Gopalan?® 8/8 4/4 4/4 5/5 5/5
Amanda James'* 7/7 4/4 3/3 3/4 4/4

1. Where Directors were unable to attend a meeting date, this was either due tounavoidable personalcircumstances
orworkcommitments. Directors allreceived the meeting papers and had an opportunity to feed commentsinto the

Board and Committee Chairs prior to the meetings.

2. DavidKeens and JillEasterbrookretired from the Board at the 2024 AGM.

3. Geeta Gopalanwas appointedtothe Board on1May 2024.
4. Amanda James was appointed to the Board on1July 2024.

Inadditionto the scheduled Board meetings
mentioned above, additional calls occurred
throughout the year concerning various financial
and transactional decisions.

BOARD AND COMMITTEE MEETINGS ATTENDANCE
Board meetings are planned around the key
eventsinthe corporate calendar,including the
half-yearly and finalresults, and the Annual
General Meeting (‘AGM’). Atwo-day strategy
meetingisheld eachyear. Amonthly financial
update callis also held at which the Board
discussesresults with operationalmanagement.

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

BOARD AND COMMITTEE ACTIVITIES IN 2025
The Board makes decisionsin order to ensure
the long-term success of the Group whilst taking
into consideration the interests of wider
stakeholders, such as employees, consumers,
customers and suppliers,and other factors as
required of itunder s172 of the Companies Act
2006. Board meetings are one of the mechanisms
through which the Board discharges this duty,
andinorderto formalise this process, a
stakeholder framework has been established
whichis applied to allBoard papers and
discussions. Furtherinformation about
engagementwith the Group's stakeholders
isincluded onpages18to 21.
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KEY ACTIVITIES OF THE BOARD AND COMMITTEES DURING 2025

STRATEGY & GROWTH

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

« Approve the strategic
priorities for FY26.
Strategy session focused on
the automotive ecosystem.
Technology strategy and
overview (teach-in).

PEOPLE & CULTURE

Board Engagement Guild
meetings covering topics
including discussion on
employees’ experiences of
working for Auto Trader,
Directors’ remuneration,
employee engagement and
trust and sentiment around
organisational changes.
Review of people changes,
recruitment, resourcing needs
and employee engagement.
Review of Directors’
Remuneration Policy and
target setting.

- Approval of FY24 bonus outturn
for Executive Directors and
Single Incentive Plan vesting
for senior management.

FY25 PSP and Single Incentive
Plan targets and grants.
Succession planning for senior
management.

Director and senior
management salary reviews.
Gender and ethnicity pay gap
reporting.

Auto Trader Group plc AnnualReportand Financial Statements 2025
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OPERATIONAL

Digital Retailing deep dive
onfinance platformand
DealBuilder.

Overview of competitive
landscape.

Audience and marketing plan
forreview and approval.
Deepdiveintothe core
advertising business and main
revenuedrivers.

SHAREHOLDERS &
OTHER STAKEHOLDERS

Review of stakeholder
materiality assessment.
Review of culturalKPIs.
ESGrating agencies update.

Quarterly shareholder analysis.

Review of feedback from
analystsandinvestors from
resultsroadshows.

Review of dividend policy and
capitalstructure.

Review of feedback from
investors and proxy advisory
agenciesinadvance of Annual
General Meeting (‘AGM’).

FINANCIAL STATEMENTS
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Review and approve FY26 plan.
« Approvalof half-yearly

report, AnnualReportand
Preliminary Results.

Review and approval of
capitalpolicy.

Extension of debt facility
termto February 2030.
Review of tax compliance
including Digital Services Tax.

GOVERNANCE,
RISK MANAGEMENT
& INTERNAL CONTROL

Governance andregulatory
updatesincluding ESG
reporting and regulatory
developments and ageneral
legalandregulatory update.
Review and approval of Group
riskregister.
Internalauditupdate
including reviews of billing
processes, complaints
reportingand GDPR
compliance.

Review of insurance
programme.

Review and approval of
Modern Slavery Statement.
Review of internaland risk
management framework and
internalcontrols.

Review of external audit
effectiveness.
ExternalBoardreview
feedbackand action plan.
Review of succession plans.
Business continuity planning.

- Approvalof material

contracts.
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Corporate governance statement continued

The Board's activities are structured through the
year to develop and monitor the delivery of the
Group's strategy and financial results; toreceive
feedback from and engage with stakeholder
groups such asemployees, customers and
suppliers; and to maintain arobust governance
andriskmanagement framework. Some of the
key activities during the year areillustrated on
the previous page.

INFORMATION AND SUPPORT AVAILABLE

TO DIRECTORS

The Board receives full and prompt access to all
pertinentinformation. For Board meetings, this
includes a formal agenda, minutes from previous
meetings, and a comprehensive set of documents
with operational and financial reports, provided
to Directorsin advance.

AllDirectors have access to the advice and
services of the Company Secretary, Claire Baty,
and the Company Secretary team. The
appointment or removal of the Company
Secretaryis amatter for the whole Board.

CONCERNS OVER OPERATION OF THE BOARD
All of the Directors have theright to have their
oppositionto, or concerns over,any Board
decision notedinthe minutes. Directors are
entitled to take independent professional advice
atthe Company’s expensein the furtherance

of their duties, where considered necessary.

INDUCTION AND DEVELOPMENT

Thereis aformalcomprehensive, tailored
induction programme which has been
designed to ensure the newly appointed
Directoris equipped with the knowledge

and materials necessary tounderstand the
business, their responsibilities, and to support
their meaningful contribution to the Board.
Thisincludes:

« Familiarisation with the Group and
its activities
- Statutory andregulatoryinformation
+ Board and Committee specificinformation
« Businessoverview
- Deepdivesintoareascovering people and
culture, technology, and digitalretailing

Directors attend presentations from senior
management on strategic priorities and specific
business-related topics. They also have
opportunities to engage with colleagues and
customerstounderstand the business from
various perspectives. Regular feedbackis
provided by the partnerships community to keep
Directorsinformed about customer sentiment.

The Boardreceives updates and training from
internal specialists and externaladvisors when
appropriate on governance developments as
they emerge and annuallegalandregulatory
updates. Directors complete yearly compliance
training on anti-bribery, anti-money laundering,
data protection,information security, and other
relevant subjects. The Chair meets with each
Director annually to discussindividual training
anddevelopmentneeds. The Boardis also
invited along to the bi-annual Company-wide
conferences whichare heldin personand
virtually at six-monthlyintervals.

STRATEGIC REPORT

Geeta Gopalanand Amanda James joined the
Boardin May and July 2024 and had tailored
inductions thatinvolved meeting withinternal
and external key stakeholders to gain a deeper
level of understanding of the Company culture
and the business operations.

Key areas covered as part of onboarding and induction

GOVERNANCE
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As partof the detailedinduction programme,
key areas covered are set outinthe table below.

Presenters

Statutory and regulatory essentialinformation
Directors areinformed about their statutory duties,
along withrelevantlegislation such as the Companies
Act2006. In addition to face to face meetings, reading
materials and memos are provided for further
understanding whichinclude the UK Corporate
Governance Code and associated FRC guidance.

Company Secretary, Governance, Risk and
Compliance team, Group Finance team, external
legalcounsel

Board and Committees overview

Directors are furnished with details of the Board and
Committee structures, including Terms of Reference,
Board composition,and evaluationreports,
emphasising theimportance of understanding the
governance frameworkand processesinplace.

Company Secretary, Board and Committee Chairs

Business overview

New Directors areintroduced to the Company’s
business model, financial overview, major
shareholders, and organisational structure, including
risks and financialreporting. This section aims to
provide aclearunderstanding of the Company’s
strategicdirectionand performance metrics.

Executives and Auto Trader Leadership Team

In addition, People, Culture and Environmentis a key
areawhere new Directors are encouraged to spend
time with employees workingin the business day to day.

Allemployees

Deep divesinto keybusiness areas

In-depth meetings on various topics such as consumer
marketing, digitalretailing, and technology are
conducted to enhance Directors’ understanding

of criticalbusiness areas.

Auto Trader Leadership Team and key employees
with specialistknowledgein theirarea
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Corporate governance statement continued

LETTERS OF APPOINTMENT

The Chair and the Non-Executive Directors have
letters of appointment which are available for
inspection at the 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; or onrequest from
ir@autotrader.co.uk. These letters set out the
expected time commitment from each Director.
Non-Executive appointments to the Board are for
aninitial term of up to three years. Non-Executive
Directors are typically expected to serve two
three-year terms, although the Board may invite
the Director to serve for an additional period.

CONFLICTS OF INTEREST

Inaccordance withthe Company’s Articles

of Association, the Board has a formal system
inplace for Directors to declare conflicts of
interestand forsuch conflicts to be considered
forauthorisation.

Any externalappointments or significant
commitments of the Directors require prior
approval fromthe Board. We acknowledge that
our Executive Directors may receive invitations
toserve asnon-executive directors at other
companies. Such non-executive roles can
enhance a Director’s experience and knowledge,
benefiting Auto Trader. Currently, Catherine
Faiers serves as a Non-Executive Director of
Allegro.eu Group. As of the date of thisreport,
none of the other Executive Directors holds any
externaldirectorships.

The Board confirms that the externalroles

of the Chair, Chief Operating Officer, and
Non-Executive Directors pose nounmanageable
conflicts of interest.

TIME COMMITMENT

The Boardis comfortable that external
appointments of the Chair, the Non-Executive
Directors and the Chief Operating Officer do
notimpactonthe time thatany Director devotes
to the Company. As noted, any external
appointments or significant time commitments
require prior approval of the Board.

ELECTION OF DIRECTORS

The Board canappointany persontobea
Director, eithertofillavacancy or as an addition
to the existing Board. Any Director so appointed
by the Board shall hold office only until the next
AGM andshallthenbe eligible for election by
the shareholders. The AGM Notice sets out the
specificreasons forreappointing each Director,
and why eachboard members contributionis,
and continues to be,important to the company’s
longtermsuccess.

RISK MANAGEMENT AND INTERNAL CONTROL
The Board acknowledgesits responsibility for
establishing and maintaining the Group’s system
of riskmanagementandinternalcontrols and
itreceivesregularreports frommanagement
identifying, evaluating and managing the risks
within the business. The system of internal
controlsis designed to manage, rather than
eliminate, therisk of failure to achieve business
objectives and can provide only reasonable,
and not absolute, assurance against material
misstatementor loss.

STRATEGIC REPORT GOVERNANCE

The processesinplace forassessment,
management and monitoring of risks are
describedin Principalrisks and uncertainties
onpages 65to70.

The Board, assisted by the Audit Committee,

has carried outareview of the effectiveness

of the system of riskmanagementandinternal
controls during the yearended 31 March 2025
andforthe period up to the date of approval of
the Consolidated financial statements contained
inthe AnnualReport. Thereview covered all
material controls,including financial, operational
and compliance controls andriskmanagement
systems. The Board considered the weaknesses
identified and reviewed the developing actions,
plans and programmes thatit considered
necessary. The Board confirms that no significant
weaknesses or failings were identified as aresult
of thereview of effectiveness.

FINANCIAL AND BUSINESS REPORTING
Assisted by the Audit Committee, the Board

has carried out areview of the 2025 Annual
Reportand considers that, inits opinion, the
reportis fair, balanced and understandable
and provides theinformationnecessary for
shareholders to assess the Company’s position
and performance, business model and strategy.
Referto the Report of the Audit Committee on
pages 87 to 91for details of the review process.

Seepages71to72forthe Board'sstatementon
going concernand the viability statement.
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Report of the Nomination Committee

\

-":Fl
7
Matt Davies

| Chair of the Committee

AT AGLANCE

Reviewing the size and composition

of the Board, leading the process

for appointments, ensuring orderly
succession plans for Board and senior
management positions, and overseeing
the development of a diverse pipeline
for succession.

FOCUS AREAS FOR 2026

+ Followingupontheresults and areas
identified forimprovement from the internal
Board Review.

- Continuing to monitor Board and senior
management successionin the context
of the Company’slong-term strategy.

KEY SKILLS AND EXPERIENCE NON-
EXECUTIVE DIRECTORS CONTRIBUTE
TO THE BOARD

OVERVIEW

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

- Atleastone meeting held peryear. More
meetings have been held thisyeardue
toongoing succession planning.

Previous public company experience
5

Recent and relevant financial experience

- ) 2
- Meetings are attended by the Chief )
N q Risk management
Executive Officer and other relevant 4
attendees by invitation. £sG
G 4
OURPROGRESS IN 2025 Digital and technology
- Reviewed the Group's organisational Gl 2
structure and senior level succession plans. Retail and consumer businesses
+ Ranarobustselection processto appoint 3
two new Non-Executive Directors. Financial services )
} - G
+ Managedthe appointmentand tailored 3
q 5 q Remuneration and talent
inductions of most recently appointed G 3
Non-Executive Directors. )
i . Marketplace experience
- Conducted aninternal Board Review, 2
evaluatedresults, andidentified
improvementareas.

TERMS OF REFERENCE
(.} :
= plc.autotrader.co.uk/investors

( > BOARD OF DIRECTORS P77 )

STRATEGIC REPORT

Dear shareholders,

| am pleased to present the Report of the
Nomination Committee for 2025.

ROLE OF THE COMMITTEE

The Committee’'smainroleisto keepunder
constantreview the size and composition of the
Board andits Committeesincludingits gender
and ethnic diversity, itsindependence, and the
skills, knowledge and experience required for the
effective oversight of the Group. The Committee
isalsoresponsible forensuring that there are
formaland orderly succession plansinplace
forthe members of the Board.

HOW THE COMMITTEE OPERATES

The Committee consists of Independent
Non-Executive Directors. The Chair of the Board
leads meetings of the Committee as Chairunless
itconcerns their successor or where there may
be aconflict of interest, in which case the Senior
Independent Director ('SID’) chairs the meeting
unlessthe SIDisin contention for therole oralso
has a potential conflict of interest.

The Committee meets atleast annually and on
anadhocbasisasneeded. Members are the
only attendees. Only members of the Committee
have theright to attend meetings; however, the
Chief Executive Officer attends for all or part of
meetings to share views on key talent within the
business for the Committee’s benefit.

SUCCESSION PLANNING

The focus of the Committee’s work during the year
continued to be developing and implementing
plans for the renewal of Non-Executive Directors.
Asthe Corporate Governance Code provides that
thereisadeemed loss of independence afternine
years' service, Jeni Mundy (Chair of the Corporate
Responsibility Committee) willreach the end of
her third three-year term during 2025 and will not
stand forre-election atthe 2025 AGM. Sigga
Sigurdardottir willalso be stepping down at the
2025 AGM as she comes to the end of her second
three-yearterm. The Nomination Committee
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identified, thatfollowing Jeni'sdeparture, there
was aneedtoincrease technology skills on the
Board. The Committee alsorecognised that the
Board would benefit from the addition of digital
marketplace skills and experience. These
factors were takeninto accountin planning for
the appointment of the new Non-Executive
Directors asdescribedinthe diagramon page 85
inmore detail.

Megan Quinnwillsucceed Jeni Mundy in therole
of Corporate Responsibility Committee Chair
with effect fromthe conclusion of the 2025 AGM.

Withregards to Executive succession, the
Committeeissatisfied that the succession plans
remain appropriate,and that thereisastrong
pipeline of talent within the business for future
leadership needs. The Auto Trader Leadership
Teamhasincreasedin size over the yearand we
believe we have the talentrequired within the
businessto fill potentially all of our future needs.
This clarity about future leadership contributes
totalentretention.

POLICY ON APPOINTMENTS TO THE BOARD
Appointments are made on merit, against
objective criteriaand withdueregardto the
benefits of diversity onthe Board. The Committee
takes account of avariety of factors before
recommending any new appointments to the
Board, including relevant skills to performtherole,
experience, knowledge and diversity, including
gender and ethnic diversity.

The Committee also considered the targets
setoutin UKLR22.2.30. Atyear end, the Board
comprised 67%woman, and had two Directors
from aminority ethnic background and the role
of Senior Independent Director being held by
awoman.

At aleadership level, 38.1% of the Auto Trader
Leadership Team (‘ALT') and 44.4% of the ALT's
directreports were women, a combined total of
43.2%.0One ALT memberand11.1% of the ALT's direct
reports were ethnically diverse, andimprovement
of thisremains a focus area for the Committee
and the business.
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Report of the Nomination Committee continued

APPOINTMENTS TO THE BOARD

Asnoted above, the Nomination Committee
identified the need to make additional
appointments to the Board.

The Committee oversaw a thorough search,
selectionand appointment process, ensuring
thatnew appointments were complementary to
and enhanced the current skills and experience
onthe Board. The processis summarisedinthe
diagram below.

BOARD AND COMMITTEES’

PERFORMANCE REVIEW

AninternalBoard and Committee performance
review was undertaken during the year, overseen
by the Chair. The review was completed by each
Board member using ananonymous questionnaire
style format with opportunity to make any
additionalcomments against each question.

Appointments to the Board

Review and identify

The process was led by the Chairand overseen
by the Committee, withinput from the Executive
Directorsand members of the ALT.

Adetailedrole specification was drawn up,
identifying the skills and experience required,
takinginto account the Company’s long-term
strategy, with a particular focus on experience
inthe technology sector, digitalinnovation and
marketplace business models.

The SID oversaw the review of the Chair’s
performance, consisting of individual
conversations witheach Director. The areas
exploredincluded Board chairing and agenda
management, relationship with management
(esp CEQ), relationship with NEDs and overall
stewardship of the business. Feedback was also
shared with the Chair at a one-to-one meeting.

Ananalysis of the overallresults was reviewed
and discussed at the next Nomination
Committee meeting. The performance review
concludedthat the Board, each Committee,
and the Chair continue to performwell and that
eachindividual Director continues to make an
effective contribution.

Theresults of the 2025 internal review are shown

inthe table onpage 86.

STRATEGIC REPORT

ELECTION AND RE-ELECTION OF DIRECTORS
Following the UK Corporate Governance Code,
all Directors will retire and of fer themselves
forelectionorre-electionatthe AGMunless
stepping down. The Committee and Board
reviewed each Director’s tenure, performance,
contributions, and externalcommitments to
ensure they effectively fulfil their duties as a
Director of Auto Trader plc.

The Committee and the Board have confirmed
their satisfaction that all Directors remain
effectiveintheirrolesand demonstrate
commitmentto theirresponsibilities on the
Board. Each Director contributes valuable
leadership to the Company.

GOVERNANCE
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Therefore, the Boardrecommends that
shareholders approve the resolutions concerning
the electionandre-election of Directors at the
2025AGM.

Iwelcome any questionsinrespect of the work
of the Committee, which can be submitted to
ir@autotrader.co.uk,orin person at our Annual
General Meeting.

Matt Davies
Chair of the Nomination Committee
29 May 2025
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Search and selection

Awide searchwas conducted, takinginto
consideration the requirements of the role, and
with due regard to the benefits of diversity,and
the targets set by the UKLR, including gender and
ethnicity. vy Street, arecruitment consultancy
which has no other connection with the Company,
was used toidentify candidates. Extensive
interviews were conducted, including with all
Executive and Non-Executive Directors. Following
this process, the Committee selected the successful
candidates asannounced on16 May 2025.
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Appointment

Megan Quinnand Adam Jay will join the Board with
effectfrom1July 2025 and also become members
of the Audit, Remuneration, Corporate Responsibility
and Nomination Committees. Meganis a highly
experienced Product and Operationalleader with a
strong background in technology and with US listed
Board experience. Adam brings strong expertise in
marketplaces and ecommerce, across B2C, C2C
and B2B platforms, andis currently CEO of Vinted's
marketplace business. Their full biographies are
included onpage 78.

Both Megan and Adam are considered to be
independent.
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Report of the Nomination Committee continued
BOARD EVALUATION

Areas of strength Areas forimprovement

STRATEGIC REPORT

Areas of strength
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Areas forimprovement

Board leadership and purpose:

Aclear, collaborative approach to developing
purpose, strategy, and objectives across

the Board.

Identify training needsindividually and as awhole.

Set meeting objectives, reducejargon, focus
the discussion.

. . L Revisit ESG focus and desired outcomes via the CSR.
Active understanding of organisational

culture and values, using a Cultural Scorecard  Revisitmechanism forengagement with employees.

and engaging with the Employee Guild.

Focus onandunderstanding of shareholder
changes and attitudes and a continuous
awareness of stakeholdersincluding
customers, consumers, and employees.

Division of responsibilities:

The capacity to monitor performanceis
enhanced by anopen culture, supported
by continuous review processes as well as
structured mechanisms.

Continue to focus onlonger-term Executive
and senior management succession planning.

Thereisopennessintheinteraction between
the Executive and Non-Executive Directors,
along withan appropriate level of constructive
challenge and effective contribution.

The company secretarial function provides
supportto the Board and Committees,
characterised by effective processesand
responsiveness.

Composition and succession: Earlier meetings with customers for future
Succession planning has beenhighly effective  onboarding of Non-Execs.

with averyrobustapproachtorole profiling

andidentifying relevant skills and experience.

Tailored induction processes to NED
requirements, specifically for Committee
Chairroles.

Audit, risk and internal control:

The transition of the new Chair was well
coordinated with adetailed handover,
personalisedinduction and meetings with

key stakeholders.

Communicationis effective and efficient.

Regulatory changes are communicated timely

and are wellunderstood.

Consider when non-Committee member
attendance at meetingsisrequiredinline with
specificagendaitems,including the CEO and
Board Chair attendance.

Remuneration:

Therelationship with the Executive

isconstructive.

The Committeeis well supportedinternally and
externally by the remuneration consultants.

The Committee actively reviews wider employee
remuneration policies andis aware and
responsive to critical people related matters.

Consider whennon-Committee member
attendance atmeetingsisrequiredinline
with specificagendaitems.
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Report of the Audit Committee

AT AGLANCE

Monitoring the integrity of financial
reporting, internal controls and the
effectiveness of internal and
external audit.

OVERVIEW
Five Independent Non-Executive Directors, all
have financial, commercial and/or operating
experienceinconsumer and digitalbusinesses.

+ TheBoardhasdetermined that Amanda James,
asthe Committee Chair,has therecentand
relevant experience required by the Code.

« Atleastthree meetingsheld peryear.

+ Meetings are attended by the Chair of the Board,

CEO,COO, CFO, internal auditor and external
auditor by invitation.

TERMS OF REFERENCE
(.} :
= plc.autotrader.co.uk/investors

C} HOW WE MANAGE RISK P62 )

Amanda James
Chair of the Committee

OUR PROGRESS IN 2025
Appointed Amanda James as Audit
Committee Chair.

- Assessed and monitored theintegrity of
financialreporting, the Group’s going concern
and viability statements.

Reviewed the Group's policies on the impairment
of assets.

Received updates fromthe Finance and
Compliance teams on GDPR, Tax, Cyber Security
and Consumer Duty.

Evaluated the quality, effectiveness
andindependence of ourinternaland

external auditors.

Reviewedinternalcontrols andrisk
management processes, including our planned
approach to Provision 29 of the UK Corporate
Governance Code.

FOCUS AREAS FOR 2026
Continue to focus on maintaining the integrity
ofourﬁnoncmlreportlng,mternotoontrols,ond
the effectiveness of our audit functions.

- Wewillaimto stay up-to-date with new
areas suchas Aland evolving ESG standards
andregulations.

« Closely monitoremergingrisks,including
geo-politicalevents, cyber security
developments, regulatory changes, and
evolving market conditions.

- Continued focusoncybersecurity.

- Audittenderprocess.

STRATEGIC REPORT

Dear shareholders,

|am pleased to present the 2025 Report
of the Audit Committee, which provides
an overview of the Committee’s principal
activities and key areas of review during
the year.

Thisis my firstreport as Chair of the Audit
Committee, havingjoined the Board on1July
2024. | wishto extend my sincere thanks to my
predecessor, David Keens, for hisinvaluable
contributions during his tenure since 2015. His
extensive experience has beeninstrumental
since Auto Trader’s IPO, and | feel privileged
to build on his achievements.

Since takingonthisrole, Ihave focused onengaging
with the Auto Trader teams, building relationships,
andgaining aclearunderstanding of our business.
Iwould like to thank the Auto Trader teams for the
comprehensive inductionthey provided, which
has greatly assisted mein familiarising myself with
the organisation. | believe this approach will
supportrobust financial oversight and effective
riskmanagement going forward.

INTERNAL AND EXTERNAL AUDITORS

The Internal Audit functionis co-sourced, with our
in-house internal auditresource collaborating
alongside BDO LLP. This arrangement provides us
with access to abroadrange of expertise ona
cost-effective basis, supporting best practicesin
managinginternal controls and financial risks.

Our external auditor, KPMG LLP, continues to
provide independent assurance over our annual
andinterim financial statements. | have met
regularly with our Audit Partner and histeam,
and | am satisfied that their work provides strong
challenge and rigour when auditing the

Auto Trader accounts.

During the year, Jamie Warner (CFO), members of
the Finance team, and I conducted aselection
process with KPMG to replace our current Audit
Partner, David Derbyshire, when his five-year term
concludesin May 2025. We would like to extend
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ourthanks to David for his service and dedication
as our Audit Partner over the past five years. He
has provided expertise and challenge that has
significantly enhanced the quality and integrity
of our audits. In addition, KPMG willcomplete nine
years of servicein March 2026, and in line with
regulations for statutory audits we have begun
anaudittender process.

Bothourinternal and external auditors regularly
attend Audit Committee meetings, providing
valuableinsights and challenge. | extend my
thanks toboth BDO and KPMG for their services
during theyear.

LOOKING FORWARD

Inthe yearahead, my priorityis to build on the
strong foundation laid by my predecessor.
The Committee will continue to focus on
maintaining the integrity of our financial
reporting, internal controls, and the
effectiveness of our audit functions.

We willaim to stay up-to-date with new areas
such as Aland evolving ESG standards and
regulations. Additionally, we will closely monitor
emergingrisks, including geo-political events,
cybersecurity developments, regulatory
changes, and evolving market conditions.

Ilook forward to working with the Board and
management team to ensure Auto Trader's
continued success.

Atthe 2024 AGM, shareholders approved the
re-appointment of KPMG LLP as our external
auditor,and the Committee hasrecommended
theirre-appointment atthe 2025 AGM.

Please note that whilst this Report of the Audit
Committee covers some of the matters addressed
during the year, it should be read alongside the
externalauditors’ report(starting on page 114) and
the Auto Trader Group plc financial statements.

AmandaJames
Chair of the Audit Committee
29 May 2025
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Report of the Audit Committee continued

FINANCIAL REPORTING

The primary role of the Committee inrelation to financialreportingis to review and monitor the integrity
of the financial statements, including annual and half-year reports, results announcements, dividend
proposals and any other formalannouncementrelating to the Group's financial performance.

The Committee assessed the accounting principles and policies adopted, and whether management
had made appropriate estimates and judgements. The Committee also reviewed external audit
reports for the 2025 half-year statement and Annual Report. With assistance from management and
KPMG, the Committee identified areas of financial statement risk and judgement as described below:

Description of significant area Audit Committee action

Carrying value of cash generating units
The Group has two cash generating units
('CGUs’), Digitaland Autorama, which require
annualimpairment testing.

The Committee reviewed the assumptions made by
management, in particular the market and market
sharerevenue growth estimates thatunderpin the
valueinuse of the Autorama CGU. The Committee
concluded that the judgements applied were
appropriate. The Committee challenged and was
satisfied with the forecasts used, the results of
thereviews and the sensitivities disclosed.

Management's assessment of the recoverability
of the carrying value is based on future cash
flow forecasts. Forecast estimationis most
significant forthe growthinrevenue from the
market share of Autorama.

STRATEGIC REPORT

GOVERNANCE

FINANCIAL STATEMENTS

Other areas of focus Audit Committee action

Going concern and viability statement The Committee reviewed management’s work
The Directors must satisfy themselvesastothe supporting the going concernassessmentand
Group'sviabilityand confirmthattheyhavea  viability statements. Theseincluded the Group's
reasonable expectationthatit willcontinueto  Medium Term Plan and cash flow forecasts for the
operate and meetitsliabilities asthey falldue. periodto March2030. The Committee discussed
withmanagement the appropriateness of the
five-year period and discussed the correlation
with the Group's principalrisks and uncertainties
asdisclosedonpages 65to 70. The feasibility

of mitigating actions and the potential speed of
implementation to achieve any financial flexibility
required were discussed.

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
considerif the going concern assumption
isappropriate.

The Committee evaluated the conclusions over
going concernand viability and the proposed
disclosuresinthe financial statements and
satisfieditself that the financial statements
appropriately reflect the conclusions.

Revenue recognition

Revenuerecognition forthe Groupis not
complex. However, thisremained an area of
focus due to the large volume of transactions
and asrevenueisthe largestfigureinthe
income statement.

The Committee was satisfied with the explanations
provided and conclusions reachedinrelation to the
Group’srevenue recognition.

Investment value injoint venture The Committee reviewed the assumptions made
The Group has ajoint venture with Cox by management, particularly inrelation to cash
Automotive UK, Dealer Auction. Management'’s  flow forecasts to supportthe carrying value, and
assessment of the recoverability of the was satisfied that these were appropriately
investmentvalue,including goodwill,isbased  accounted for.

on future cash flow forecasts.

FAIR, BALANCED AND UNDERSTANDABLE

Attherequest of the Board, the Committee reviewed the content of the 2025 AnnualReport and
considered whether, taken as awhole,inits opinionitis fair, balanced and understandable and
provides the information necessary for shareholders to assess the Group’s position, performance,
business modeland strategy. The Committee was provided with adraft of the AnnualReport and the
opportunity tocomment where further clarity orinformation should be added. The final draft was
thenrecommended for approval by the Board. When formingits opinion, the Committee had regard
todiscussions held withmanagement and reportsreceived frominternal and external auditors.
Inparticular, the Committee considered:

Isthereportfair? - Isacompletepicture presented and has any sensitive materialbeen omitted
thatshould have beenincluded?
- Arekeymessagesinthenarrative aligned with the KPIs and are they reflected
inthe financialreporting?
- Aretherevenue streams described in the narrative consistent with those used
for financialreportinginthe financial statements?
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Report of the Audit Committee continued

Isthereport
balanced?

Isthere agood level of consistency between thereportsin the frontand the
reportinginthe back of the AnnualReport?

Doyou getthe same messages whenreading the frontend and the back
endindependently?

+ Isthere anappropriate balance between statutory and adjusted measures
and are any adjustments explained clearly with appropriate prominence?

+ Arethekeyjudgementsreferredtointhe narrative reporting and significant
issuesreportedinthe Report of the Audit Committee consistent with
disclosures of key estimation uncertainties and criticaljudgements set out
inthe financial statements?

+ Howdothese compare with the risks that KPMGinclude in theirreport?

Isthe report Isthere aclearand cohesive framework forthe Annual Report?
understandable? - Aretheimportantmessages highlighted and appropriately themed
throughout the document?
Isthereportwritteninaccessible language and are the messages clearly
drawnout?

Following the Committee’s review, the Directors confirm that, in their opinion, the 2025 Annual Report,
takenas awhole, is fair,balanced and understandable and provides the information necessary for
shareholders to assess the Group’s position and performance, business model and strategy.

RISK MANAGEMENT AND INTERNAL CONTROL

The Committee’sresponsibilitiesinclude areview of the effectiveness of Auto Trader’s risk
managementandinternal controls frameworks, and where relevant, ensure that weaknesses are
remediatedinatimely manner. During 2025 the Audit Committee’s review concluded thatitis
effective. The processes adopted for monitoring the frameworks included the following:

- Evaluation of the processes used toidentify and assessrisks, including new and emerging risks.

- Evaluation of the process for designing mitigations and controls and how the Group's risk appetite
informsresponsestorisk.

« Reviewing the Group Assurance Map to confirm that Auto Trader’s risk and governance structure
has appropriately overseen, managed, and controlled our material principalrisks. The Audit
Committee concluded thatour principalrisks are beingmanaged effectively and to alevel
consistent with ourrisk appetite.

- Inadditionto holistic reviews of therisk, controls, and assurance framework, the Committee also
receivedreporting from managementregarding Auto Trader's response to specific areas of risk,
laws, and regulations. These included: cyber security, treasury policy, tax compliance,
effectiveness of ourinternal and external audit functions, and corporate governance reforms.
In2025 no materialinternalcontrol weaknesses were identified.

- Reviewingculturaland ethicalindicators to ensure that Auto Trader’s culture sets asolid
foundation for effective risk management. The review included reporting from management
confirming thatduring 2025 there have not been any knowninstances of fraud, bribery or
whistleblowing complaints. The Committee also reviewed information on whether there have
beenany employee cases, grievances, settlements, legal disputes, disciplinary action, conduct
rule breaches, orregulatory penalties.

STRATEGIC REPORT FINANCIAL STATEMENTS

GOVERNANCE

« Receivingreports fromthe Group’s co-sourced Internal Audit function and monitoring the
completion of internal audit actions.

« Reviewingreports fromthe externalauditor on anyissuesidentifiedin the course of their work,
including reports on the effectiveness of the internal controlenvironment. The Audit Committee
also ensuredthat there were appropriate responses from management.

The Group hasinternal controls and risk management arrangementsin place inrelation toits financial
reporting 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 statementsin accordance with
IFRS. Theinternalcontrol systemsinclude the following elements:

Element Approach and basis for assurance
Risk Details of our governance structure and riskmanagement arrangements can be
management foundin the Riskmanagement section of this Annual Report. Risk management

operates throughoutalllevels of our governance structure.

The Board as awholeis accountable forrisk management. The day-to-day
responsibility formanaging risk resides with the Auto Trader Leadership Team
(‘ALT’). Assurance over the effectiveness of risk management activity is provided
under the three lines of defence model as described below.

Reports onthe effectiveness of riskmanagementandinternalcontrols are
presented to executive management at the Risk Forum (which meets monthly),
to Non-Executive Directors via the Audit Committee, and to the Board.

TheRisk Forum agendaincludesrisk-based ‘deep dives' into key riskareas andin
the lastyear these haveincluded: crisis management; cyber security penetration
testing; employeerelations and grievance processes; corporate governance
reform; FCAcompliance; counter-fraud and financial crime; artificialintelligence;
and third-party riskmanagement.

Key risks and controls are documentedin a Group risk register with ALT members
designated asriskowners. The process for reviewing and updating the risk
registeris facilitated by the Governance, Riskand Compliance function and
overseenby the Board, as described in the ‘How we manage risk’ section of this
Annual Report.

Arisk-basedinternal audit programme providesindependent, third-line
assurance over the effectiveness of the risk management arrangements and this
year'sinternalaudit planincluded the reviews outlined in the following section.
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Report of the Audit Committee continued

Element Approach and basis for assurance

Financial
reporting

Group consolidationis performed on a monthly basis with amonth-end pack
produced thatincludes anincome statement, balance sheet, cash flow and
detailed analysis. The pack alsoincludes KPIs and these are reviewed by the
ALT and the Board. Results are compared against the Plan or re-forecast and
narrative is provided by management to explain significant variances.

The effectiveness of the controls within the financial reporting and consolidation
processisreviewed onanongoing basis by the Governance, Riskand Compliance
function. The Risk Forum and the Audit Committee review and oversee these
reports and there were no significant or material control weaknesses identified
during 2025.

Budgeting and
forecasting

Anannual Planis 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
ALT and the Board. The Planis also compared to the top-down Medium Term
Plan (‘MTP’) as asense check. The Planis approved by the ALT and the Board.

Adetailed monthlyrolling forecastis produced, withinputs provided from
allbusiness owners. Therolling forecastis thenused to helpidentify potential risks
and opportunities by comparison to the original budget. Amonthly business review
thentakes place with therelevant ALT member, COO and CFO to agree actions.

Delegation of Adocumented structure of delegated authorities and approval for transactions
authority and ismaintained within the Board'’s Terms of Reference. Thisis reviewed regularly
approvallimits bymanagementtoensureitremains 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.
Regularreviews of IT system access take place to ensure that segregated duties
remain enforced. Keyreconciliations are prepared and reviewed on a monthly
basistoensure accurate reporting.

INTERNAL AUDIT

BDO are the Group's co-sourced Internal Audit function. The Internal Audit functionis accountable
tothe Audit Committee and uses arisk-based approach to provide independent assurance over the
adequacy and effectiveness of the controlenvironment. The internal audit work plan for 2025
includedinternal auditassignmentsinrelation to the following areas of risk:

« Customer billing andinvoicing.

- Dataprotectionand GDPR across the Group.

- FCAcompliance within AT Leasing.

« Customer, consumer, andregulated complaints.

STRATEGIC REPORT FINANCIAL STATEMENTS
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Therisk-based internal audit plan for 2026 was approved by the Audit Committee and covers a broad
range of core financialand operational processes and controls, focusing on specific risk areas. Whilst
the planhas been approved, the Audit Committee will continue to review it regularly to ensure that
anynew and emerging areas of risk are considered.

Management actions that are recommended following the internal audits are tracked to completion

andreviewed by the Risk Forum and then by the Audit Committee. The Committee had closed sessions
with BDO and the Committee also met with management without the presence of BDO. There were no
significantissues raised during these meetings.

Arisk-based programme of key controls testing is performed by the Governance, Riskand Compliance
function. We continue to monitor the resource within this function to ensure that we are able to
efficiently monitor the effectiveness of our materialinternal controls.

EXTERNAL AUDIT

The Committee oversees the relationship with the external auditor, KPMG, and reviews their findings
inrespect of auditandreview work. The Committee received and discussed KPMG's review of the
half-yearreportto 30 September 2024 and their audit of the financial statements for the year to
31March 2025. The Committee met with KPMG without management present and with management
without KPMG present, to ensure that there were noissuesin the relationship between management
and the external auditor to be addressed, and noissues were raised.

External auditor effectiveness

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 conducted anassessmentin
accordance with the FRC Practice Aid for Audit Committees (updated 2019) and Audit Committees
and the External Audit: Minimum Standard.

Thereview considered audit scope and plans, materiality assessments, review of auditor'sreports
and feedback frommanagement on the effectiveness of the audit process. The review alsoincluded
anevaluation of KPMG's latest ‘Audit Quality Inspection and Supervision’ reportissued by the Audit
Quality Review (‘AQR’) team of the FRCin July 2024. The Committee and KPMG have discussed the
findings of the report.

Overall, theresult of the review concluded that the external auditor provided appropriate challenge
onkey areas of auditrisk and applied professional scepticism throughout. Noissues were identified
which cause doubt on the quality of Auto Trader’s external audit and the Committee remains satisfied
with the efficiency and effectiveness of the external audit.

Partner rotation

Theyearended 31 March 2025 was the fifth year the Group’s currentengagement lead audit partner
hasbeeninvolvedin the audit of the Group. Inaccordance with the FRC Ethical Standard for Auditors,
areplacementengagementlead audit partner willbe appointed for the audit of the Group accounts
fortheyearending 31 March 2026.
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Report of the Audit Committee continued

INDEPENDENCE AND NON-AUDIT SERVICES

The Committeeisresponsible for ensuring the external auditor remainsindependent. The Committee
hasreviewed, 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 external auditoris primarily engaged to carry out statutory audit work. There may be other
services where the external auditoris considered to be the most suitable supplier by reference to their
skillsand experience. Itisthe Group’s practice that it will seek quotes from more than one firm, which
may include KPMG, before engagements for non-audit projects are awarded. Contracts are awarded
basedonindividual merits. A policyisin place for the provision of non-audit services by the external
auditor, to ensure that the provision of such services does notimpair the external auditor’s
independence or objectivity,and willbe assessedin line with FRC Ethical and Auditing Standards.

Non-audit service Policy

Audit-related services directly related to
the audit

Forexample, the review of interim financial
statements, compliance certificates and
reportstoregulators.

Pre-approval by the Committeeis required forall
non-audit services. Permissible services may be
approved to amaximum of £100,000 for each
individualengagement, and to a maximum
aggregateinany financialyear of 70% of the
average audit fees paid to the audit firmin the last
three consecutive years.

In addition, servicesrelating toissue of compliance
certificatesinrelation to banking facilities, loan
agreements or covenants are considered to be
pre-approved by the Audit Committee to alevel

of £50,000 for eachindividualengagement.

Prohibited services

Inline with the EU Audit Reform, services where
the auditor’s objectivity and independence
may be compromised. Prohibited services are
detailedinthe FRC Revised Ethical Standard
2019 andinclude tax services, accounting
services,internal audit services, valuation
services and financial systems consultancy.

Prohibited.

<g Referto plc.autotrader.co.uk/investors for full details of the policD

During the year, KPMG charged the Group £55,000 (2024: £52,000) for audit-related assurance
services directly relating to the review of the Group’sinterim report for the sixmonths ended

30 September 2024 and £16,000 for the provision of an annuallimited assurance report whichis
published on the Group’s website and used for the Sustainability Compliance Certificate required
under the Company’s Syndicated Revolving Credit Facility.
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THE STATUTORY AUDIT SERVICES FORLARGE COMPANIES MARKET INVESTIGATION (MANDATORY
USE OF COMPETITIVE TENDER PROCESSES AND AUDIT COMMITTEE RESPONSIBILITIES) ORDER 2014
- STATEMENT OF COMPLIANCE

Acompetitive tender was completedin 2016 and KPMG were appointed as statutory auditor for the
year to March 2017. We have therefore complied with the requirement that the external audit contract
istendered within the 10 years prescribed by UK legislation and the Code’s recommendation. To allow
ample time for the selection process and an orderly transition should there be a change in auditor,
the Group willcommence a comprehensive and competitive tender process during the upcoming year
forthe externalaudit for the financial year ending 31 March 2027. The process will be led by the Chair
of the Committee and supported by a steering group who will then make arecommendation to the
Board on the appointment or reappointment of the auditor (as applicable). Inthe meantime, the
Group will be proposing the re-appointment of its current auditor at the 2025 AGM. The Committee
confirms that the Group complies with the provisions of the Competition and Markets Authority’s
Order forthe financialyearunderreview.

AmandaJames
Chair of the Audit Committee
29 May 2025
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Report of the Corporate Responsibility Committee

Jeni Mundy
Chairof the
Committee

AT AGLANCE
Providing oversight, scrutiny and challenge on
mattersrelating to the Group's ESG strategy.

OVERVIEW
Composed of five Independent Non-Executive
Directors.

- TheChairofthe Board, Executive Directors and
otherrelevantindividuals attend the meetings
when appropriate by invitation.

« TheAssistant Company Secretary acts as
secretary tothe Committee.

+ Atleastthree meetings held peryear.

OURPROGRESS IN 2025
Refresh of our materiality assessmentto ensure
we are prioritising the rightissues.
Development of our Carbon Transition Plan.
+ Submission of our ESOS Phase 3reporting.
+ CarbonLiteracy Technology Toolkit Partnership.
« Mandatory sexualharassmenttraining for all
employees androllout of ‘Respect at Work' Policy.
« Setupthe Auto Trader DigitalInclusion Fund
(partnering with Forever Manchester).

FOCUS AREAS FOR 2026
Keep up to date with the SBTi's Net-Zero Standard.
Promote engagement with the Digital & Tech
Carbon Literacy Toolkit.

+ Continued focus onmanager training and
development.

TERMS OF REFERENCE
(.} :
= plc.autotrader.co.uk/investors

(} WORKING RESPONSIBLY P29>

Dear shareholders,

Iam pleased to present the Report of
the Corporate Responsibility Committee
for March 2025.

The Committee has continued to guide and oversee
progressinthe delivery of our Environmental,
Socialand Governance ('ESG’) strategy, providing
oversight, scrutiny and challenge on matters
relating to the Group's ESG strategy.

We recognise that our activities - and the way
we carry themout - have impacts thatreach well
beyond our financial performance. Our business
activitiesimpact a wide range of stakeholders
and we strive to make thisimpact a positive one.

OURPROGRESSIN 2025

Thisyear we undertook a full refresh of our
materiality assessmentto ensure we are
prioritising and focusing on therightissues.
Conducting business responsibly, with
stakeholders atthe heart of our decisions, is core
toourstrategy and success. Our materiality
assessment serves as astrategic tool, providing
anoverview of the material ESGissues that
impact our business but also considers our
business’'simpact and externalinfluence.

We continue to make good progress with our
ESG strategy and our culturalKPIs.

Environmental strategy

The Group has developedits first Climate
Transition Plan (see pages 33 to 50) which sets out
the Group's plans to transition to a sustainable
economy. The Group has continued to push
forwardineach of the pillars makingup the
Group's strategic objectives, with a key
achievementduring the year being the launch of
the first Carbon Literacy Toolkit for the digitaland
techindustriesin partnership with Manchester
Digitaland The Carbon Literacy Project.

STRATEGIC REPORT

We report consistently with the
recommendations of the Task Force on Climate-
related Financial Disclosures ('TCFD’) and have
continued toreview the risks and opportunities
posed by climate change and how they might
impact our business.

The Group continues to measureits GHG
emissions and these have been verified by a
third party, providing an assurance over our
emissionsreporting. Inaddition, thisyear we also
submitted our Phase 3 compliance and action
planreportinginline with the ESOS regulations
onenergyusage.

Looking ahead to nextyear, the Committee
looks forward to seeing the Group's progress
withits Climate Transition Plan and further
progress towards the ambitious target to be
net zero by 2040.

Diversity and inclusion

The Group has continued to focus on and make
progress toimprove the diversity andinclusion
within the organisation through well established
training and development programmes. Itis
encouraging thatthe Group’s representation
of women ata Company and leadership level
remains consistently high. Therefined Inclusive
Culture Development Programme supports

the Group's continued focus on diversity
andinclusion.

Measuring progress

Itisimportantto assess the progress being made
across the Group’s ESG commitments and goals
and we use our cultural KPIs for this purpose.

lam pleasedto see thatthere hasbeen positive
progress with all of our diversity andinclusion
KPIs and our employee engagement score
remains high at 91%.

Progress towards our net zero target willcontinue
to be monitored throughout the year. The Group
should monitor developments with the SBTi's
Corporate Net-Zero Standard, whichis currently
underreview and consultation, to ensure that the
Group'stargets and planned actionsremain
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ONGOING ESG TRAINING

During the year we engaged an advisory team to
deliverannual ESG specific training to the Corporate
Responsibility Committee and the Group's Executive
Directors. Thisyear the training focused on ESG
trends and how Auto Traderis viewed by sustainable
investors. Itwas pleasing to hear that Auto Traderis
wellpositionedin ESGreporting and performs well
againstpeersin the majority of the mostrenowned
third-party ESG metrics, screening the strongestvia
MSCland Bloombergdisclosure datain particular.

NON-FINANCIAL REPORTING FRAMEWORKS
We continue to evolve our ESGreporting to meet
therequirements of leadingindustry frameworks
and our stakeholders’ expectations. Ourreporting
focusesonthe Task Force on Climate-related
Financial Disclosures (‘TCFD’) and the Sustainability
Accounting Standards Board (‘SASB’) standards
referencing the SASB’sreporting framework for
the Internetand Media Services and Media &
Entertainmentindustries. We have alsoidentified
the UN Sustainable Development Goals (‘SDGs’)
whichwe believe Auto Trader canmake a
meaningful contribution to.

appropriate. Over the nextyear the Committee
will continue to oversee and monitor the
business’s commitmentsinrelationto ESG and
continue to push forward our ESG strategy.

Afternine rewarding years as a Non-Executive
Director and Committee Chair, | will be stepping
down from the Board at the AGM. I willbe
handing over the Committee Chair to Megan
Quinnwith effect fromthe conclusionof the
2025AGM. Ithasbeenarealprivilege to serve
alongside such atalented and committed team.
Ileave with great confidence inthe Company's
future and wish everyone continued successin
theyears ahead.

Jeni Mundy
Chair of the Corporate Responsibility Committee
29 May 2025

/5

74

112

Governance overview

77

Board of Directors

79

Corporate governance
statement

84

Report of the Nomination
Committee

87

Report of the Audit
Committee

92

Report of the Corporate
Responsibility Committee

95

Directors’' remuneration
report

109 Directors' report



https://plc.autotrader.co.uk/investors/

STRATEGIC REPORT

Report of the Corporate Responsibility Committee continued

TCFD ALIGNMENT AT AGLANCE

GOVERNANCE

The Task Force on Climate-related Financial Disclosures (‘'TCFD’) recommendations are structured around four thematic areas thatrepresent core elements
of how organisations operate: governance, strategy, riskmanagement, and metrics and targets. We have summarised our progress below and pages 33 to 50
inour Being aresponsible business sectioninclude disclosures consistent with the recommendations of the TCFD.

TCFD recommended disclosure

Group progress

FINANCIAL STATEMENTS

Governance

1. Describe the Board's oversight of climate related risks
and opportunities.

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

We have integrated climate governance into our existing governance processes and responsibility for the risks associated with climate

change throughout our business.

Oversight of climate risks and opportunitiesis describedin ‘The environment’ in the Being aresponsible business section on page 50.

Strategy

3. Describe the climate related risks and opportunities
the organisation hasidentified over the short, medium
andlong term.

4. Describe theimpactof climate relatedrisks and
opportunities on the organisation’s businesses,
strategy and financial planning.

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

The globalthreat of climate change and the Paris Agreement are forcing action and car buyers want to make the shift to more environmentally
friendly vehicles. Public policyis pushing de-carbonisation with the ban on petrol and diesel vehicles before 2035. We have also strengthened

ourenvironmentalstrategy to focus on the following areas:

(i) Auto Trader’s netzerocommitments;
(i) Supporting the automotive industry; and
(iii) Supporting our consumers.

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

See pages 38to 40 formoreinformation.

Risk management

6. Describe the organisation’s processes foridentifying
and assessing climate related risks.

7. Describe the organisation’s processes for managing
climaterelatedrisks.

8. Describe how processes foridentifying, assessing and

managing climate relatedrisks are integratedinto the
organisation’s overallriskmanagement.

We have a well-established riskmanagement framework that separates responsibilities into three lines of defence - our ALT, oversight

functions and committees andindependent assurance.

The Group riskregisterincludes risk of climate change as a principal risk.

We have considered various risks and opportunities, whichincludes both physical and transition factors. We are looking to take advantage
of the opportunities presented by a shift towards electric vehicles and mitigate risks. We have modelled a climate related scenario in our

viability statement and have also undertaken climate scenario analysis.

See pages 62 to 72 for moreinformation.

Metrics and targets

9. Disclose the metrics used by the organisation to assess

climate relatedrisks and opportunitiesin line withits
strategy and risk management process.
10. Disclose Scope1,Scope 2,and, if appropriate, Scope 3

greenhouse gas (‘GHG') emissions, and the related risks.

11. Describe the targets used by the organisation to
manage climate relatedrisks and opportunities and
performance against targets.

To help us accurately assess and develop strategies to reach our net zero target, we have broadened the reporting of our GHG emissions
toinclude afullinventory of Scope 3. We have updated ourreporting to include theimpact of Autorama.

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:

(i) Reduce absolute Scopeiand 2 GHG emissions 50% by FY2030/31from a FY2022/23 base year;
(i) Reduce absolute Scope 3 GHG emissions 46.2% over the same timeframe; and
(iii) Reduce absolute Scope 1,2 and 3 GHG emissions 90% by FY2040/41from a FY2022/23 base year.

Our GHG emissions have been audited by a third party, EcoAct, providing an assurance over our emissions reporting.

See page 49 formore information.
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Report of the Corporate Responsibility Committee continued

SASB DISCLOSURE TOPICS AND ACCOUNTING METRICS

SASBstandards enable businesses around the world toidentify, 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 typical company in 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.

73 - 112

Topic

Accounting metric

Group progress

Environmental footprint of
hardware infrastructure

1. Totalenergyconsumed.
2. Percentage grid electricity.
3. Percentagerenewable.

Scope1,2and 3 GHG emissions disclosed. See page 49 for furtherinformation.

Discussion of the integration of environmental considerations
into strategic planning for data centre needs.

We have completed the migration of our data centres to the cloud.

Data privacy, advertising standards
and freedom of expression

Description of policies and practices relating to behavioural
advertising and user privacy.

See page 59 formore information on our approach to data privacy.

List of countries where core products or services are subject
to government-required monitoring, blocking, content filtering
or censoring.

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

Data security

1. Number of data breaches.
2. Percentageinvolving personallyidentifiable information (‘PII’).
3. Number of users affected.

Wereportqualifyingincidents to the relevantregulators (for example, the Information
Commissioner’s Office ('ICO’) in the UK) and impacted individuals, 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 management and/or data security
practices, they publish their findings/sanctions on their websites. There were no such
sanctionsin2024/25.

Description of approach toidentifying and addressing data

security risks, including use of third-party cyber security standards.

See page 59 for our approach to data security and privacy. We have adopted the National
Institute of Standards and Technology (‘NIST’) Cyber Security Framework to manage and
reduce cyber security risks.

Employee recruitment, inclusion
and performance

Percentage of employees that are foreign nationals.

The Group has a total of 134 foreign nationals, representing 10.4% of totalemployees as at
31March 2025.

Employee engagement as a percentage.

91%,see page 24 for furtherinformation.

Percentage of gender andracial/ethnic group representation for:
1. Management.
2. Allotheremployees.

See page 55 for furtherinformation.

Intellectual property protection
and competitive behaviour

Totalamount of monetary losses as aresult of legal proceedings
associated with anti-competitive behaviour regulations.

No monetary losses as aresult of legal proceedings.
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Directors’ remunerationreport

AT AGLANCE

Coreresponsibilities include determining
all elements of remuneration for the
chair, Executive Directors, and senior
management, as well as advising and
overseeing reward arrangements for
the wider workforce.

OVERVIEW

- Composed of five Independent
Non-Executive Directors.

« The Chairof the Board, Chief Executive
Officer, Chief Operating Officer, Chief
Financial Officer and otherrelevant
individualsincluding external advisors
areinvited to attend the meetings
when appropriate. No personis present
during any discussionrelating to their
ownremuneration.

TERMS OF REFERENCE
(.} :
= plc.autotrader.co.uk/investors

Geeta Gopalan
Chair of the Committee

OUR PROGRESS IN 2025

+ Directors’ Remuneration Policy approved
by shareholders at 2024 AGM.

« Geeta Gopalanappointed as Remuneration
Committee Chair with effect fromthe
2024 AGM.

- Assessedthe achievement of targets for the
FY25annualbonus and 2022 PSP awards.

+ Setappropriate targets for the FY26
annualbonus and the PSP awards to be
grantedin 2025.

FOCUS AREAS FOR 2026

+ Assessthe achievement of targets for
the FY26 bonus and 2023 PSP awards.

« Continue toengage with shareholderson
remuneration matters, ensuring sustained
alignmentwith shareholderinterests.

- Continue tomonitor our remuneration
arrangementsin the context of our approach
to the wider workforce, Executive pay
environment, governance developments and
market practice whilst ensuring alignment
with strategic objectives.

STRATEGIC REPORT
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Annual statement by the
Chair of the Remuneration

Committee

Dear shareholders,

I am pleased to present, on behalf of the
Board, the Report of the Remuneration
Committee (the ‘Committee’) for the

year ended 31 March 2025, my first report
since | became Chair of the Remuneration
Committee in September 2024.

Iwould like to sincerely thank our shareholders for
theirsupportand confidenceinvotingin favour
of the Remuneration Policy at the 2024 AGM.

Iwould like to thank Jill Easterbrook, my
predecessor, for her exemplary contributions
during her tenure. Under Jill's leadership the
Committee established arobustremuneration
framework and policy, ensuring alignment with
our strategic objectives and with shareholders’
interests, and | look forward to building on this
strong foundation to ensure our pay structures
continue to support the attraction, retention
and motivation of our high-performing talent.
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PERFORMANCE AND REWARD IN 2025

At Group level, revenue grew 5% to £601.1m (2024:
£570.9m), and Group operating profitincreased
by 8%t0 £376.8m (2024: £348.7m) with an
operating profitmargin of 63%(2024: 61%). In the
core Auto Trader business, revenue growth was
7%t0£564.8m (2024: £529.7m) and operating
profitwasup 4% at £394m (2024: £378.6m) with
anoperating profitmargin of 70% (2024: 71%),
whichincludes a£10.2 million charge for the
impact of the UK’s Digital Services Tax for the
firsttimeintheyear.

Basic earnings pershareincreased12%to 31.66p
(2024:28.15p), and adjusted earnings per share
increased by 8%to 31.66 p (2024: 29.37 p).

Our marketplace delivered robust revenue and
operating profitgrowth during the year,and we
continued to make good progressin strategic
areasincluding digitalretailing as well as new
car,leasing,dataand Aland our platform
services. We have continued to operatea
balanced approach betweenshort-term and
long-termperformance, and create value for

our customers, our people and our shareholders.
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Directors’ remunerationreport continued

Annualbonus

Asdetailedinlastyear’s Directors’ remuneration
report,the FY25annualbonus was based 75%

on Group operating profit and 25% on strategic
milestones linked to our digitalretailing
strategic priority.

The Group operating profit outcome was
£376.8m (2024: £348.7m, anincrease of 8%)
comparedtothe stretch target of £405m.
Thisresultedinapay-out of 28% out of a
maximum of 75% for this element. The Committee
assessed the progress made on our digital
retailing strategic priority based on a basket
of measuresincluding technical milestones
and operational metrics, and determined that
apay-out of 15% out of a maximum of 25% should
apply for thiselement.

The overallbonus pay-outis therefore 43% of
maximum. Half of this bonus will be deferred
into shares for a two-year period.

Performance Share Plan (‘PSP’)

PSP awards grantedin 2022 will vestin June 2025
basedonperformance over the three years to
31March 2025. The award was based 70% on
operating profitgrowth, 20% on revenue growth
and10%oncarbonreduction. The vestingunder
any of the performance conditions was subject
to adiversity underpin.

Operating profit growth of 9.2% and revenue
growth of 9.7% over the performance period were
slightly below the set stretch targets, resulting
inapay-out of 81% and 88% of maximum potential
respectively forthese elements. The overall
reductionin carbonemissions over the
performance period was 15%, which was below
the setthreshold target, resulting inno pay-out
forthiselement. The Committee determined that
good progress had been made to satisfy the
diversity underpin and that no adjustment to the
vesting outcome was required. The overall PSP
pay-outistherefore 74.3% of maximum. Under the
terms of the PSP holding period, the Directors will
retainthe netvested sharesreceived for atleast
twoyears from the point of vesting.

The Committee carefully considered the
annualbonus outcome and the level of PSP
award vesting and concluded that these were
afairreflection of the underlying performance
during the yearand over the past threeyears
against the stretching targets setandthat
these outcomes are appropriate inthe context
of the broader shareholder and stakeholder
experience. Nodiscretion has therefore been
exercisedinrelationto these outcomes.

PERFORMANCE AND REWARD IN 2026

After carefulconsideration, the Committee
has approvedsalaryincreases of 2% for the
Executive Directors. Thisisinline with the
averageincrease for senior leadersin FY26,
and below the planned average Company-wide
payincrease of ¢.3.5%.

For FY26, we will continue with the approach

we introduced for the FY25 awards. The annual
bonus will continue to be weighted as 75% on
operating profitand 25% on strategic measures
linked to the achievement of stretching strategic
and operational milestones against our digital
retailing strategy. Targets, and performance
againstthese, willbe disclosed at the end of the
performance period.

PSP awards granted thisyear willbe based on
70%EPS growth and 20% revenue growth with
the remaining10%, previously asingle carbon
emissionreduction target, beingreplaced with
abasket of targetsincorporating our cultural
KPIs. Our culturalKPIsinclude gender and ethnic
diversityin the workforce andinleadership,
employee engagement and carbon emissions
reduction, thus enabling a more comprehensive
assessment of performance versus our ESG
strategy. As the diversity targets are part of our
culturalKPIs, awards willnot be subjecttoa
diversity underpin as was the casein previous
years. The Committee will consider what
progress has been achieved during the
performance period against our longer-term
objectives foreach of the culturalKPIs as well
ashow that progress has been achieved and

STRATEGIC REPORT

determine an appropriate level of vesting at
the end of the period. Further details of the PSP
targets aredisclosed onpage 97.

LOOKING AHEAD

I trust thatyou will support our 2025 Directors’
remunerationreportatthe AGMin September.
Iwillbe available at the AGM to answer any
questions. The Remuneration Committeeis
committed to ensuring that we are responsive
todevelopmentsinbest practice, and will
proactively consider the implementation of our
policyinlight of this. lwelcome any feedback
thatyou may have, which canbe submitted to
ir@autotrader.co.uk.

Geeta Gopalan
Chair of the Remuneration Committee
29 May 2025
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Directors’ remunerationreport continued

1.

REMUNERATION AT AGLANCE: HOW EXECUTIVES WILL BE PAID IN FUTURE YEARS
Anoverview of our Policy and how itis proposed to apply in 2026 is set out below:

Fixed pay: to recruit and reward executives of a high calibre

Remuneration for the year ending 31 March 2026

STRATEGIC REPORT FINANCIAL STATEMENTS

GOVERNANCE

Salary CEO: £714,000
C00:£399,330
CFO:£443,700

The Committee decided it was appropriate to apply asalaryincrease of 2%in line with the averageincrease for seniorleadersin FY26 and below the planned average
Company-wideincrease of c. 3.5%. Theincrease in salariesis effective from1July 2025.

The COO's salary has been pro-rated to reflect that she works 4.5 days per week. Her full-time equivalent salaryis £443,700, in line with that of the CFO.

Pension 7%of salary

Aligned with the maximum pension opportunity for the wider workforce.

Benefits Includes private medical cover, life assurance andincome protectioninsurance.

Annual bonus
Toincentivise and reward the achievement of annual financial and operational objectives which
are closely linked to the corporate strategy.

50% of bonus deferred
into shares for two years

50% of bonus FY26 bonus metrics

paidin cash

@ 75% Operating profit

@ 25% Strategic:
milestones and metrics
linked to our digital
retailing strategic priority

Malus and clawback
provisions apply

Maximum
opportunity
CEO:150% of salary
COO and CFO:
130% of salary

Share ownership guidelines

Performance Share Plan
Toincentivise and recognise successful execution of the business strategy over the longer term.
Toalignthe long-terminterests of Executive Directors with those of shareholders.

2026 PSP metrics

Toincentivise and reward the achievement of
long-term financialand ESG objectives which
are aligned to our corporate strategy and our
ESG ambitions.

3-year 2-year
holding period

performance period

Malus and clawback
provisions apply

Maximum
opportunity

CEO: 250% of salary
COO and CFO:

200% of salary ® 70%Earnings

Per Share (EPS)
growth'

@ 20% Revenue
growth?

10% Cultural KPIs®

GUIDELINES APPLY IN-POST, AND EXTEND BEYOND STEPPING DOWN
FROM THE BOARD
200% of salary.

POST-EMPLOYMENT GUIDELINES
100% of in-post shareholding guideline (or actual shareholding if lower) for a period
of twoyears following departure from the Board.

Compound annualgrowthrate targets have beensetas three-year growth targets withreference to performance for 31 March 2025 as the base year. Earnings Per Share willbe based on Group Earnings Per Share.

2. Revenue willbe based on Group revenue, but excluding Vehicle & Accessory Sales attributable to Autorama, as thisrevenue does not generate any profit.
3. OurculturalKPIsinclude gender and ethnic diversity in the workforce andin leadership, employee engagement and carbon emissions reduction as defined on page 24.

Auto Trader Group plc AnnualReportand Financial Statements 2025

73 -112

74

Governance overview

77

Board of Directors

79

Corporate governance
statement

84

Report of the Nomination
Committee

87

Report of the Audit
Committee

92

Report of the Corporate
Responsibility Committee

95

Directors’' remuneration
report

109 Directors' report




Directors’ remuneration report continued
Annual Report on remuneration

Thisreporthas beenpreparedin accordance with the Companies Act 2006, Schedule 8 of the Large
and Medium-sized Companies and Groups (Accounts and Reports) Regulations 2008 (as amended
in2013) and the UKLA's Listing Rules. Thisreportis subject to an advisory shareholder vote at the AGM
on18 September 2025.

Summary of Directors’ Remuneration Policy (‘Policy’)

Our Policy was put to shareholders for approval at the AGM on 19 September 2024 and applies to
payments made from this date. We consulted with shareholders when designing and implementing
this Policy andreceived astrong level of support at the AGM with 95.88% of votes castin favour.

In designing this Policy the Committee also considered the following principles asrecommended
intherevised 2018 UK Corporate Governance Code.

Clarity: The Policy is designed to allow our remuneration arrangements to be structured such that
theyclearly support,in asustainable way, the financial and strategic objectives of the Company.
The Committee remains committed toreporting onitsremuneration practicesin a transparent,
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 used in ourincentive plans directly link

backto ourkey 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.

STRATEGIC REPORT
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Risk: The Policyisinline with ourrisk appetite. Arobust malus and clawback policyisin place, and the
Committee has the discretion toreduce pay outcomes where these are not considered torepresent
overallCompany 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 the impact of various performance outcomes onincentive

levels when determining quantum.

Proportionality: A substantial portion of the package comprises performance-based reward, which
islinked to our strategic priorities and underpinned by arobust target-setting process. We are mindful
of the alignmentwith our workforce, the shareholder experience and our values and culture when
considering the rightand proportionalapproach to pay.

Alignment: When developing our Policy, the Committee reviewed our approach toremuneration
throughout the organisation to ensure thatarrangements are appropriate in the context of the
wider workforce. The themes consideredinclude workforce demographics, engagement levels
anddiversity to ensure that executive remunerationis appropriate from a cultural perspective.

The following provides a summary of the Policy. For full details of the Policy approved by

plc.autotrader.co.uk/investors.

shareholders please refer to the 2024 Annual Report and Accounts which can be found at

Purpose and
Element link to strategy Operation and performance conditions Maximum opportunity Performance assessment
Salary Torecruitand Salaries are normally reviewed annually with changes Thereisno prescribed maximum salary level or salary The Committee reviews the salaries of Executive Directors

reward executives
of high calibre.

effective from1July but may bereviewed at other times
if considered appropriate.

Salaryreviews will consider:

personal performance;

Group performance;

thenature and scope of therole;
theindividual's experience;

increases elsewhereinthe Company; and
market practice at other companies of asimilar
size and complexity.

Periodicreviews of market practice (forexample, in
comparable companiesinterms of size and complexity)
willalso be undertaken.

The Committee considers theimpact of any salary
increase on the totalremuneration package.

increase; however,any base salaryincreases willnormally
beinline withthe percentageincreases awarded to other

employees of the Group.

Increases may be made outside of this policyin
appropriate circumstances, suchas:

- WhereaDirectorisappointedonasalary thatisat
the lower end of the market practice range, larger
increases may be awarded as the executive gains
experience to move the salary closer to a more typical
marketlevel.

« Where there hasbeenachangeinthe nature and scope

of therole.
+ Where there has been asignificant and sustained
changeinthe size and complexity of the business.
+ Where there hasbeenasignificantchangein
market practice.

eachyeartakingdue account of all the factors described
inhow the salary policy operates.
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Directors’ remunerationreport continued

Purpose and

Element link to strategy Operation and performance conditions
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Performance assessment

Benefits Toprovide competitive  Executive Directors are entitled to the following benefits:
benefitstoensure the

. life assurance;
wellbeing of employees.

- income protectioninsurance; and
- private medicalinsurance.

The Committee may determine that Executive Directors
shouldreceive additionalreasonable benefits if
appropriate, takinginto account typical market practice
and practice throughout the Group.

Executive Directors may be reimbursed for allreasonable
expenses and the Company may settle any taxincurred
inrelationtothese.

Where an Executive Directorisrequired torelocate
toperformtheirrole, they may be provided with
reasonable benefits as determined by the Committee
inconnectionwiththisrelocation (on either a one-off
orongoing basis),including any benefits such as
housing, travel or education allowances.

Thevalue of benefitsisnot capped asitis determined
by the cost to the Company, which may vary.

N/A

Pension To provide retirement Directors are eligible to receive employer contributions

benefits foremployees. tothe Company’s pensionplan(whichisadefined
contribution plan), asalary supplementin lieu of
pension benefits (or combination of the above)

orsimilararrangement.

Maximum contributioninline with the contribution of
otheremployeesinthe Group, currently 7% of salary.

N/A

Annualbonus Toincentivise and The annualbonusis based predominantly on stretching
reward the achievement financialand operational objectives setat the beginning
of annualfinancialand  of theyearand assessed by the Committee following the
operationalobjectives  yearend.

which are closely linked
tothecorporate

strategy.

Half of any bonus earnedis normally subject to deferral
intoshares, typically for a period of two years from the
date of award. The deferred shares will vest subject
tocontinued employment, but there are no further
performance targets.

Adividend equivalent provision applies, as described below.

Recovery and withholding provisions apply, as described
onpage101.

Participationinthe bonus plan,and allbonus payments,
are atthe discretion of the Committee.

Maximum of 150% of salary as determined
by the Committee.

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

Notmore than 20% of each part of the bonus will be payable
forachieving the relevant threshold hurdle.

Measures and weightings may change eachyear toreflect
anyyear-on-yearchanges to business priorities.

The Committee has the discretion to adjust targetsin
appropriate circumstances for any exceptionalevents
(including acquisitions or disposals) that may arise during
theyear.

The Committee also has the discretion to adjust the bonus
outcomeifitisnotconsidered to bereflective of underlying
financial or non-financial performance of the business or
the performance of theindividual over the performance
period orwhere the outcomeis not considered appropriate
inthe context of the experience of shareholders or other
stakeholders.
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Directors’ remunerationreport continued

Purpose and

Element link to strategy Operation and performance conditions
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Performance assessment

Toincentivise and
recognise successful
execution of the
businessstrategy over
thelongerterm.

Performance Share
Plan (‘PSP’)

Awards willnormally be made annually under the PSP, and
willtake the form of nil-cost options or conditionalshare
awards. Participation andindividual award levels will

be determined at the discretion of the Committee within
the Policy.

Toalignthe long-term
interests of Executive
Directors with those
of shareholders.

Awards normally vest after three years subject to the
extenttowhich the performance conditions specified
forthe awards are satisfied, and continued service.

Recovery and withholding provisions apply, as described
onpagel01.

Executive Directors are required toretain vested shares
deliveredunder the PSP for atleast two years from the
point of vesting, subject to the terms of the holding period
described below.

Adividend equivalent provision applies, as
described below.

Normal: maximum of 250% of salary as determined by
the Committee.

Exceptional circumstances: maximum of 300% of salary
asdetermined by the Committee.

The vesting of awards will be subject to the achievement
of performance metrics which may be financial, share price
orstrategicinnature.

The metrics and weightings for each award will be set out
inthe AnnualReport on Remuneration. Any strategic
measure(s) willaccount fornomore than 25% of the award.

Nomore than 25% of the award vests for achieving
threshold performance.

The Committee has the discretion to adjust targetsin
appropriate circumstances for any exceptionalevents
(including acquisitions and disposals) that arise during
the performance period.

The Committeeretains the discretion to adjust the vesting
outcomeifitisnot considered to be reflective of underlying
financialor non-financial performance of the business or
the performance of the individual over the performance
period orwhere the outcomeis not considered appropriate
inthe context of the experience of shareholders or other
stakeholders.

All-employee Toencourage The Company operates two all-employee tax-advantaged  SAYE and SIP - Maximum permitted based on HMRC N/A
share plans Group-wide equity plans,namely a Save As You Earn ('SAYE'),and a Share limits fromtime to time.
ownership acrossall Incentive Plan (‘SIP’) for the benefit of Group employees.
employees, and create . . . .
proy . The operation of these plans will be at the discretion of
aculture of ownership. . R . . [
the Committee, and Executive Directors will be eligible
to participate onthe same basis asotheremployees.
Share ownership Toincrease alignment In-post: Executive Directors are expected to build and Notapplicable. N/A

guidelines betweenexecutivesand maintainaholding of sharesinthe Company. Thisis
shareholders. expectedto be built through retaining a minimum of 50%
of the net of tax vested PSP and DABP shares, until the

guideline levelis met.

The minimum share ownership guideline is 200% of salary
for current Executive Directors.

Post-cessation: Following stepping down from the Board,
Executive Directors willnormally be expected to maintain
aminimumshareholding of 200% of salary (or actual
shareholdingif lower) for twoyears. The Committee
retains discretion to waive this guideline or disapply the
guideline fromcertain shares (forexample purchased
shares)ifitisnotconsidered to be appropriateinthe
specific circumstance.
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Directors’ remunerationreport continued

Recovery and withholding provisions

Recovery and withholding provisions apply to variable pay, to enable the Company torecover
amounts paid under the annual bonus and PSP awards. For bonuses payable inrespect of 2024/25
and PSP awards granted inrespect of 2024/25, the provisions may be appliedin the circumstances
described below for a period of three years from payment of any cash bonus, three years from grant
inthe case of any DABP award and sixyears from grantin the case of any PSP award:

- amaterialmisstatement of the audited financial statements;

- anerrorinassessing aperformance condition orintheinformation orassumptions on which a PSP
award or DABP award was granted or vests;

- amaterial failure of risk management;

- individualgross misconduct;

- seriousreputationaldamage;

- amaterial corporate failure; or

- anyothercircumstances which the Committee considersis similarin nature or effect.

Should suchaneventbe suspected, the Committee may extend the timeline to allow foran
investigation of the event. Recovery may be satisfiedin a variety of waysincluding through the
reduction of outstanding deferred awards, reduction of net bonus or PSP vesting and seeking
cashrepayment.

Dividend equivalents

DABP and PSP awards may, at the Committee’s discretion, alsoinclude theright toreceive an additional
benefit (incash or shares) determined by reference to the value of dividends paid on vested shares,
which may assume the reinvestment of dividends on a cumulative basis.

STRATEGIC REPORT

REMUNERATION POLICY FOR THE CHAIR AND NON-EXECUTIVE DIRECTORS

GOVERNANCE

FINANCIAL STATEMENTS

The Non-Executive Directors do not have service contracts with the Company, butinstead have

letters of appointment.

Element Purposeand linkto strategy

Overview of operation

Maximum opportunity

Fees Toattractandretaina
high-calibre Chairand
Non-Executive Directors
by offering amarket
competitive fee level.

Feesarereviewed periodically and approved
by the Board with Non-Executive Directors
abstaining from any discussioninrelation
totheir fees. Both the Chairand the
Non-Executive Directors are paid annual fees

anddonotparticipateinany of the Company’s

incentive arrangements, orreceive any
pension provision or other benefits.

The Chairreceives asingle fee covering all
of theirduties.

The Non-Executive Directorsreceive abasic
Board fee, with additional fees payable
forchairing the Audit, Remunerationand
Corporate Responsibility Committees

and for performing the Senior Independent
Directorrole.

Additional fees may be paid toreflect
additionalBoard or Committee
responsibilities oranincreased time
commitment as appropriate.

The Chairand Non-Executive Directors
shallbe entitled to have reimbursed all
expenses thattheyreasonablyincurinthe
performance of their duties. The Company
may meet any tax liabilities that may arise
onsuchexpenses.

The Board may introduce benefits for
the Chairor Non-Executive Directors
ifitis considered appropriate to do so.

Thereisno prescribed
maximum annual
increase or fee level.

The feelevelsare
reviewed on aperiodic
basis, withreference

to the time commitment
of therole and market
levels (forexample
incompanies of
comparable size

and complexity).
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Directors’ remunerationreport continued

SINGLE FIGURE OF REMUNERATION FOR THE YEAR ENDED 31 MARCH 2025 (AUDITED)
The table below shows the aggregate emoluments earned by the Directors of the Companyinthe
yearended 31 March 2025.

Salary Annual Long-term Total fixed Totalvariable

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

Nathan Coe 682 1 = 452 1,167 47 730 1,619 2,349
Catherine Faiers?® 380 1 - 219 485 25 406 704 1,110
Jamie Warner 417 1 24 243 508 29 449 751 1,200
Non-Executive

Matt Davies 332 - - - - - 332 - 332
JillEasterbrook® 36 - - - - - 36 - 36
Jasvinder Gakhal 65 = - - - - 65 = 65
GeetaGopalan® 76 - - - - - 76 - 76
Amanda James’ 59 - - - - - 59 - 59
DavidKeens® 41 = = = = = 41 - 41
JeniMundy 80 - - - - - 80 - 80
Sigga Sigurdardottir 65 - - - - - 65 - 65
Total 2,233 3 2 914 2,160 101 2,339 3074 5,413

1. Performance against annualbonustargetsresultedinanoveralloutcome of 43% of maximum. Half of the bonus

isdeferredintoshares foratwo-year period.

2. 74.3%of PSP awards grantedin 2022 will vestin 2025 for performance over the three-year period to 31 March 2025,
with financialyear 2022 as the base year. The award was based 70% on Auto Trader operating profit compound annual
growthrate forthe three years ended 31 March 2025, 20% Auto Trader revenue compound growthrate for the three
yearsended 31 March 2025 and10%in relation to a carbon emissions reduction target. Vesting of the award was
subject to adiversity underpin which was judged by the Committee to have been met. The value of these awards has
beencalculated based onthe three-month average share price to 3t March 2025 of 774.97p. Of the value reported,
the followingis attributable to share price growth from grant: Nathan Coe - £271,226; Catherine Faiers - £112,805;
Jamie Warner - £118,179.

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

4. Jamie Warner was granted 960 shares under the Company’s Save As You Earn scheme, at adiscount of 20%to the

market price. The totalvalue of the discount was £1,529 and has beenincludedin the ‘Other’ column above.

5. DavidKeensand Jill Easterbrookretired from the Board atthe AGM on19 September 2024.

6. Geeta Gopalanwas appointedto the Board on1May 2024 and was appointed as Remuneration Committee Chair

atthe AGM on19 September 2024.

7. AmandaJames was appointed to the Board on1July 2024 and was appointed as Audit Committee Chairatthe AGM

on19 September2024.

W

STRATEGIC REPORT GOVERNANCE FINANCIAL STATEMENTS

SINGLE FIGURE OF REMUNERATION FOR THE YEAR ENDED 31 MARCH 2024 (AUDITED)
The table below shows the aggregate emoluments earned by the Directors of the Companyin the
yearended 31 March 2024.

Salary Annual Long-term Total fixed Totalvariable

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

Nathan Coe 619 1 - 867 1,626 43 663 2,493 3,156
Catherine Faiers® 343 1 - 116 676 24 368 1,092 1,460
Jamie Warner 360 1 - 436 709 25 386 1,145 1,531
Non-Executive

MattDavies* 190 - - - - - 190 - 190
JillEasterbrook 74 - - - - - 74 - 74
Jasvinder Gakhal 63 - - - - - 63 - 63
David Keens 85 - - - - - 85 - 85
JeniMundy 74 - - - - - 74 - 74
Sigga Sigurdardottir 63 - - - - - 63 - 63
Ed Williams® 92 - - - - - 92 - 92
Total 1,963 3 - 1,719 3,011 92 2,058 4,730 6,788

1. Performance againstannualbonus targetsresultedin anoveralloutcome of 92.2% of maximum. Half of the bonus
isdeferredintoshares foratwo-year period.

2. 96.9%of PSP awards granted in 2021 vestedin 2024 for performance over the three-year period to 31 March 2024. In last
year'sreport, forthe purpose of the single figure the vested shares were valued based on the three-month average
share price to 31 March 2024 of 725.8p, giving a value of £1,455k for Nathan Coe, £605k for Catherine Faiers, and £634k
forJamie Warnerincluding dividend equivalents. The amountsin the table above have beenrevalued based onthe
share price onthe date of vesting of 811.0p. Of the value reported, the following is attributable to share price growth
fromgrant: Nathan Coe - £481,163; Catherine Faiers - £200,122; Jamie Warner - £209,651.

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

4. MattDavies was appointedtothe Boardon1July 2023 as a Non-Executive Director,and assumed the role of Chair
on14 September 2023.

5. EdWilliamsretired from the Board on14 September 2023.

102

Auto Trader Group plc AnnualReportand Financial Statements 2025

73 -112

74 Governance overview

77 Board of Directors

79 Corporate governance
statement

84 Report of the Nomination
Committee

87 Reportof the Audit
Committee

92 Reportof the Corporate
Responsibility Committee

95 Directors’' remuneration
report

109 Directors' report




Directors’ remuneration report continued

ADDITIONAL INFORMATION TO SUPPORT THE SINGLE FIGURE

Benefits

Benefitsincludedinthe single figure relate to private healthcare. Directors also receive life assurance
andincome protectioninsurance, the cost of whichis not disclosed within Benefits above as these are
non-taxable benefits.

The value of life assurance and income protectioninsurance comprised: Nathan Coe £2,848 (2024
£2,714); Catherine Faiers £2,119 (2024: £1,930); and Jamie Warner £2,222 (2024: £2,022).

Pension

Employer’s pension contributions of up to 7% of salary were paid in respect of Executive Directors
inline with those received for the wider UK employee population. Once Executive Directors have
reached theirannual pensionlimit, asalary supplement of 7%is paidin lieu of pension benefits.

Annual bonus for the year ended 31 March 2025 (AUDITED)
The performance measures, targets and performance outcomes for the annualbonus for the year
ended 31 March 2025 are shownin the following table:

Pay-out Pay-out
Performance Actual (asa % of as % of
measures Weighting  Threshold Stretch performance maximum) element
Financial Operating profit foryear 75% Belowor Equalto £376.8m 37.3% 28%
ending 31 March 2025 equalto orabove
£360m £405m
Strategic Milestones linked to our 25% - - Seebelow 60% 15%
targets digitalretailing strategy
Total pay-out - - - - - 43%

Operating profitremains a key performance indicator of the business and the Board believes
continuing to deliver operating profit performance will generate long-term value for shareholders.
The Committee reviewed the formulaic outcome and was comfortable that this was consistent with
the overall performance of the Company, and did not exercise discretion.

The Committee assessed the strategic elementbased on performance against the Digital Retailing
strategic priority using a range of quantitative and qualitative indicators, comprising both the
completion of technical milestones, and achievement of a set of operational metricsincluding the
number of retailersusing the product and the volume of stock on the product. Asdetailedinthe
Strategicreport, Deal Builder has grown sinceits launchin 2023 from around 50 customers to ¢.2,000 at
the end of thisyear, and with ¢.84,000 vehicles with Deal Builder enabled. Based on this growth and
achievementsinrelation to technical milestones, the Committee assessed performance tobe atalevel
thatresultsinanaward of 15% out of the possible 25% of the maximum overall bonus (60% of maximum).

The overallbonus pay-outis therefore 43% of maximum.

STRATEGIC REPORT FINANCIAL STATEMENTS

GOVERNANCE

PERFORMANCE SHARE PLAN VESTING FOR YEAR ENDED 31 MARCH 2025 (AUDITED)

The PSP award grantedin 2022 was based on performance to 31 March 2025, with the base year being
31March 2022. The performance conditions for this award, and the performance achieved, are set out
inthe table below:

Threshold Stretch Actual Pay-out(asa% Pay-outas%
Measure Weighting  (25% vesting) (100% vesting) performance of maximum) of element)
Operating profit 70% 5.5% 10.5% 9.2% 81% 56.7%
Revenuegrowth 20% 5.5% 10.5% 9.7% 88% 17.6%
Carbon 10% 23% 36% 15% 0% 0%
reduction
Totalvesting - - - - - 74.3%

The growth targets for the operating profit and revenue targets were set as three-year growth
targets withreference to performance for 31 March 2022 as the base year. Revenue and Operating
Profit growth has been assessed consistent with the targets set, using Auto Trader Operating Profit
and Auto Trader revenue, therefore excluding the impact of Autorama and Group Central Costs.
Following the disposal of Webzone Limited in 2022, the associated revenue and operating profit
hasbeenexcluded fromthe base yearinorderto assess performance on a like-for-like comparison
of performance across the three-year performance period.

Carbonemissions have been calculated based onthe financial consolidation approach as defined
inthe Greenhouse Gas Protocol, andinclude emissions from Scopes1,2 and 3. Our total carbon
emissions forboth the base yearand 2025 have beenindependently verified. Although carbon
emissions have reduced by 15% over the performance period, this did notreach the threshold for
payment of this element.

The award was subject to a diversity underpin. The Committee assessed progressin the round taking
into account ‘how’ performance had been achieved and ‘what’ performance had been achieved
against key gender and ethnic diversity objectives, including considering the proportion of staff who
arewomen and who are ethnically diverse as well as the proportion of leadership who are women and
who are ethnically diverse. The Committee agreed good progress had been made and therefore did
notapply any downward discretion. Overall, the Committee considers that the Remuneration Policy
hasoperated asitwasintended during 2025.

The performance-driven focus of our totalremuneration directly supports the sustainable long-term
success of the business.
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Directors’ remunerationreport continued

SCHEME INTERESTS AWARDED DURING THE YEAR (AUDITED)
Awards were granted on 20 September 2024 under the PSP as shown below. Awards are granted
asnil-cost options.

% award vesting

STRATEGIC REPORT FINANCIAL STATEMENTS

GOVERNANCE

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

2025 PSP TARGETS
2025 PSP awards willbe made at the level of 250% of base salary for the CEO and 200% of base salary

Number of Multiple of Facevalue atthreshold R . .
Executive Director  shares awarded salary  ofawards? (% maximum) performanceperiod ~ 1Or the COO and CFO. Awards will be subject to the following performance measures and targets:
PSP awards' Threshold Stretch
Nathan Coe 235,118 250% 1,750,000 25% 1April 2024 to 31 March 2027 ~ Measure Weighting Basis (25% vesting) (100% vesting)
Catherine Faiers 105,198 200% 783,000 25% 1April 2024 to 31 March 2027 Earningspershare  70% EPS growth for the three years ended 31 March 2028.! 7% 13%
Jamie Warner 116,887 200% 870,000 25% 1April2024 to 31 March 2027 (EPS) growth
1. PSP awards will normally be eligible to vest based on performance over the three years to 31 March 2027 and continued ~ Revenue growth 20% Revenue compound annualgrowthrate for the three 5% 10%

employment. The netvalue of the vested awardsis subject to a two-year holding period.

. Awards were granted after the approval of the Directors’ Remuneration Policy at the 2024 AGM. Consistent with

previousyears, face value was calculated based on the mid-market price for the three-month period leading up to
the usual grant date of 26 June 2024 of 744.31p. This approach has beenused to smooth out share price volatility and
ensure thatthe number of shares awardedis not overlyimpacted by short-term changesin the share price.

The performance conditions applying to the 2024 PSP awards shownin the table on the previous page
are setoutbelow:

Threshold Stretch
Measure Weighting Basis (25% vesting) (100% vesting)
Earnings pershare 70% EPS growth for the three years ended 31 March 2027 8% 14%
(EPS) growth
Revenue growth 20% Revenue compound annualgrowthrate for the three 6% 1%
years ended 31 March 2027.2
Carbonreduction  10% Reduction of carbon emissions over the three years to 33% 43%

31March2027.3

years ended 31 March 2028.2

Basket of cultural 10% Yearsended 31 March 2028 based on performance
KPIs againstour CulturalKPIs (set out on page 24) including;

+ Proportion of the workforce thatare women

- Proportion of leadership that are women

+ Proportionof the workforce that are ethnically diverse
« Proportion of leadership that are ethnically diverse
« Employee engagement

« Carbonemissions

The Committee will consider what progress has been
achieved during the performance period against our
longer-termobjectives for each of the cultural KPIs
aswellas how thatprogress hasbeenachieved and
determine anappropriate level of vesting at the end
of the period.

Diversityunderpin ~ N/A

The vestingunder any of the performance conditions willbe subjecttoa

diversity 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 well as
the proportion of leadership*who are women and who are ethnically diverse.

Inassessing whether the underpin has beensatisfied, the Committee will consider
arange of quantitative and qualitative benchmarks toinformits decision,
including 'how’ performance has been achieved and ‘what’ performance has
beenachievedoverthe performance period.

Should the Committee consider that the underpinhas notbeenmet, it would consider
whetheradiscretionary reductioninthe number of shares vesting wasrequired.

EPS growthrate targets are setas three-year growth targets with reference to performance for 31 March 2024 as the
baseyear. EPSwillbe based on Group Earnings Per Share, but excluding the impact of the deferred acquisition charges
inrelationto the acquisition of Autorama, which were spread over FY23 and FY24. This approach provides a
like-for-like comparison for assessing performance across the three-year performance period.

. Revenue targets are based on Group revenue, excluding Vehicle & Accessory Sales attributable to Autorama as this

revenue does notgenerate any profit.

. Carbonemissions are calculated based on the financial consolidation approach as definedin the Greenhouse Gas

Protocol,andinclude emissions from Scopes1,2 and 3. Our total carbon emissions for the year to 31 March 2024 (the
baseyear)have beenindependently verified. Refer to page 49 for further details.

. Leadershipisdefinedinline with our CulturalKPIs (refer to page 24).

1. EPSgrowthratetargetsaresetasthree-year growthtargets withreference to performance for 31 March 2025 as the
baseyear. EPS willbe based on Group Earnings Per Share.

2. Revenuetargetsare based on Group revenue, excluding Vehicle & Accessory Sales attributable to Autorama as this
revenue doesnot generate any profit.
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Directors’ remunerationreport continued

DIRECTORS' SHAREHOLDING AND SHARE INTERESTS (AUDITED)

Executive Directors are required to maintain a shareholding in the Company equivalentin value
to200% of salary. If an Executive Director does not meet the guideline, they will be expected to
retain atleasthalf of the net shares vestingunder 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) as at 31 March 2025. There have beenno changesin these
interestsup until 29 May 2025.

Numberof Numberof Number of
awards held unvested vested Percentage
Number of underthe Sharesave  Numberof Sharesave of salary
awards held DABP optionsand  vestedbut optionsand Target heldin
Beneficially underthePSP conditional Share unexercised Share shareholding sharesasat
owned conditionalon oncontinued Incentive nilcost Incentive guideline (asa 31March
Director shares' performance employment Planshares options Planshares % of salary) 2025
Executive
Directors
Nathan Coe 3,322,270 621,731 110,290 = = = 200% 3627%
Catherine Faiers 134,476 266,002 53,008 = = = 200% 263%
Jamie Warner 103,171 285,348 55,533 2,301 = 1,392 200% 184%
Non-Executive
Directors
Matt Davies 7,936 - - - - - N/A N/A
Jasvinder Gakhal - - - - - - N/A N/A
GeetaGopalan - - - - - - N/A N/A
Amanda James - - - - - - N/A N/A
JeniMundy = = = = = = N/A N/A
Sigga
Sigurdardottir - - - - - - N/A N/A

1. Includesshares 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 2025 of 744.2p. Includes net
(after tax) of options vested but not exercised.

GAINS ON EXERCISE OF SHARE OPTIONS (AUDITED) DURING THE YEAR
Directors exercised share optionsinrelation to share options and long-termincentive plans, resulting
inanaggregate gain of £3,058,528.

STRATEGIC REPORT

GOVERNANCE

FINANCIAL STATEMENTS

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) over the10years from1April 2015. Thisindex has been selected asitisabroad
all-sector group of which the Company is a constituent. The graph shows the performance over that
period of ahypothetical £100 invested.

350

300

250

200 /
150 / —

100

(rebased)

Totalshareholderreturn (£)

50

31March  31March  31March  31March 30March 31March  31March 31March 31March  31March  31March
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Auto Trader Group plc FTSE 350 (excludinginvestment trusts) Source: Datastream (Thomson Reuters)
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Directors’ remuneration report continued

CEO REMUNERATION
The table below sets out the CEO’s single figure of total remuneration together with the percentage
of maximum annualbonus and PSP awarded over the same period.

2025 2024 2023 2022 2021 2020’ 2019' 2018' 2017 2016

STRATEGIC REPORT

GOVERNANCE

FINANCIAL STATEMENTS

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

CEOtotalremuneration(£'000) 2,349  3,156” 1,281 1,673 523 1,659 2,052 2929 980 1,339
Annualbonus (%of maximum)  43.0% 92.2% 72.4% 75.0% N/A*  N/A® 76.75% 50.3% 51.8% 100%
PSP vesting (% of maximum) 74.3% 96.9% 0% 50.1% 0%° 73.6% 51.2% 100% N/A?  N/A?

1. 2016t0 2019 figuresreflect 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.
. Noawardswere eligible to vestinrespect of long-term performance endingin 2016 or 2017.
. The CEO elected to waive hisbonusinrespect of 2019/20.
. Nobonusplanoperatedin2020/21.
. PSPawardslapsedin 2020/21as performance conditions were not met.
. PSPawardvestingin 2023 was based solely on Relative Total Shareholder Return (‘TSR’) compared to the FTSE 350

oA WN

(excludinginvestmenttrusts) due to theimpact of COVID-19 on our business. The threshold was not met so the award lapsed.

7. The 2024 CEO figures have beenupdated due torevalued PSP based onthe share price on the date of vesting of 811.0
pence. See page 102 for Single Figure of Remuneration for the year ended 31 March 2024 (audited) footnote 2.

CEO PAY RATIO

The table opposite 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 pay ratiois 40.7:1.

Asignificant proportion of the CEO's pay isin the form of variable pay through the annualbonus and
the PSP. CEO pay will therefore vary year-on-year based on Company and share price performance.
The CEO to all-employee pay ratio will therefore also fluctuate taking thisinto account.

Itshould be noted that the pay ratiowhen comparing 2024 to 2025 has decreased, whichis largely
driven by the decreaseinvariable pay, as the AnnualBonus pay-outhasreduced from 92.2%to 43%
of maximum, and the PSP has reduced from 96.9% to 74.3% of maximum.

Year Method 25" percentile payratio Medianpayratio 75" percentile pay ratio
FY25 A 57.3:1 40.7:1 29.3:1
FY24 A 80.3:1 58.3:1 40.4:1
FY23 A 36.6:1 26.9:1 18.2:1
FY22 A 46.6:1 33.5:1 23.71
FY21 A 15.91 10.91 7.8:1
FY20 A 50.41 34.2:1 24.8:1

- Method Ahasbeenusedtodetermine the relevant employees on the basis that thisapproachisinline

with the approachused to calculate the single total figure for the CEO and therefore is the mostrobust.

- For2025,thesalary forthe P25 employee was £34,625 and totalremuneration was £40,935. The

salary forthe P50 employee was £48,500 and total remuneration was £57,635. The salary for the
P75 employee was £67,250 and total remuneration was £80,250.

- TheP25,P50 and P75 employees were determined as at 31 March 2025 based on full-time equivalent

remuneration. Only employees who were employed as at the end of the financial year were
included; salaries were annualised, taking account of mid-yearincreases. The totalremuneration
includes salary, allowances, taxable benefits, pension contributions, bonus, and share-based
payments. Taxable benefits are based onthe 2024-2025 tax year. Options under the SAYE scheme
areincluded as atthe date of grant, based on the difference between the market value at grant
date and the exercise price. Options under discretionary plans (PSP and Single Incentive Plan
Award) are based on the date that the performance conditions were achieved, and valued using
the three-month average share price to 31 March 2025 of 774.97 pence.

- For2020,the CEO single figure reflects amounts to Trevor Mather (stepped down 29 February 2020)

and Nathan Coe (appointed CEO1March 2020) for their respective timeinservice.

- The 2024 CEO payratio figures have beenupdated to reflect the change to the CEO total single

figure of remuneration for the yearended 31 March 2024, following the revalued PSP award based
onshare price ondate of vesting.
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Directors’ remunerationreport continued

YEAR-ON-YEAR CHANGE IN PAY FOR DIRECTORS COMPARED TO THE AVERAGE EMPLOYEE
Inaccordance with the requirement under 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 2022,2022 to 2023,2023 to 2024 compared to the average increase for the employees of the Group.

FINANCIAL STATEMENTS

2025-2024 2024-2023 2023-2022 2022-2021 2021-2020
Base Annual Base Annual Base Annual Base Annual Base Annual

salary/fees Benefits bonus salary/fees Benefits bonus salary/fees Benefits bonus salary/fees Benefits bonus  salary/fees Benefits bonus
Executive Directors
Nathan Coe'? 10%'"° 10%"° (48%) 5% (4%) 34% 3% (8%) (1%) 16% (7%) 100%® 26% 31% (100%)
Catherine Faiers'® 1% 10%"° (47%) 5% (4%) 34% 3% (8%) (1%) 12% (7%) 100%® (11%) 43% (100%)
Jamie Warner'# 16%'¢ 10%" (44%) 5% (4%) 34% 3% (8%) (1%) 16% (7%) 100%® 932% 1,477% (100%)
Non-Executive Directors
MattDavies" 75% = = - - - - - - - - - - - -
JillEasterbrook"™ (51%) = = 5% - - 4% - - 17% - - (13%) - -
Jasvinder Gakhal” 3% = = 5% - - 315% - - N/A N/A N/A N/A N/A N/A
Geeta Gopalan® N/A N/A N/A
AmandaJames® N/A N/A N/A
David Keens"™ (52%) - - 5% - - 4% - - 35% - - (25%) - -
Jeni Mundy'"” 8% = = 5% - - 4% - - 31% - - (9%) - -
Sigga Sigurdardottir'® 3% - - 5% - - 4% - - 16% - - 108% - -
Average employee 4.4% 10% = 7% (4%) - 6.4% (8%)° =10 5.5% 37% - 0% 27% -
1. David Keensvoluntarily waived his entire fee from1April 2020 to 30 June 2020. The remaining Board members voluntarily waived 50% of their salaries and fees from1April 2020 to 30 June 2020.
2. Nathan Coe was appointed as CEO on1March 2020 and his base salaryincreased onthat date from £377,000 to £568,000.
3. Catherine Faiers was appointed to the Board on1May 2020 and therefore herreported salary for 2020 represents only 11months. Further, Catherine became part-time from1September 2020 and therefore her salary was pro-rated from that date

o N O U A

9.

10.

1.

12.
13.
14.
15.
16.
17.

toreflect her4.5dayworking 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.

. Sigga Sigurdardottir was appointed to the Board on1November 2019.

. Jasvinder Gakhalwas appointed to the Board on1January 2022.

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

The decreaseinbenefitsin 2023 relates to areductioninour private medicalinsurance premiums.

Forthe purpose of the annualbonus thisrelates to performance related schemes only and therefore figures exclude any cost of living payments made to allemployees during the year.
MattDavies was appointed to the Board on1July 2023 as Chair Designate, and assumed the role of Chair following shareholder approval at the 14 September 2023 AGM.

Geeta Gopalanwas appointed to the Board on1May 2024, and was appointed Chair of the Remuneration Committee from19 September 2024.

Amanda James was appointed to the Board on1July 2024, and was appointed Chair of the Audit Committee from19 September 2024.

David Keens and JillEasterbrookretired from the Board at the AGM on19 September 2024.

Theincreaseinbenefitsin 2024 relates to anincrease in our private medicalinsurance premiums.

Executive salariesin 2024 were increased above the average employee increase toreposition and fairly reflect the significant growth in their roles and current scale of Auto Trader as disclosed in the previous Annual Report.

Committee Chair fees wereincreased from £11,283 to £18,500 with effect from the 2024 AGM.

RELATIVEIMPORTANCE 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 employees has also beenincluded for context. Revenue and
operating profithave also beendisclosed as these are two key measures of Group performance.

2025 2024 %

£m £m change

Employee costs (see note 7 to the Consolidated financial statements) 100.2 92.4 8%
Average number of employees (see note 7 to the Consolidated financial statements) 1,267 1,233 3%
Revenue (see Consolidatedincome statement) 601.1 570.9 5%
Operating profit 376.8 348.7 8%
Share buybacks and dividends paid (see notes 26 and 28 to the Consolidated financial statements) 275.7 250.3 10%
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Directors’ remuneration report continued

FEES FOR THE CHAIR AND NON-EXECUTIVE DIRECTORS

Fees forthe Chairand Non-Executive Directors were reviewed in March 2025 and will be increased
by 2% with effect from1July 2025, whichisinline with the increase for senior leadersin the business
and below the average increase for the workforce.

The following table sets out the feesin financial year 2026 compared to those which appliedin
financialyear 2025 following the AGM:

2025 -
following Percentage

Base fees AGM change 2026
Chair £334,750 2% £341,445
Non-Executive Director £65,821 2% £67,137
Additional fees

SeniorIndependent Director £12,500 2% £12,750
Audit Committee Chair £18,500 2% £18,870
Remuneration Committee Chair £18,500 2% £18,870
Corporate Responsibility Committee Chair £18,500 2% £18,870

AllNon-Executive Directors have letters of appointment with the Company for aninitial period of
threeyears, subject to annualre-appointment at the AGM. Appointmentis terminable on sixmonths’
written notice. The appointment letters for the Non-Executive Directors provide that no
compensationis payable upon termination of employment. The letters of appointment are available
forinspectionatthe Company’sregistered office.

Details of the appointment terms of the Non-Executive Directors are as follows:

Start of Expiry of

currentterm currentterm

Matt Davies 1July 2023 30June 2026
JeniMundy' 1March 2022 28 February 2025

Sigga Sigurdardottir' 1November 2022 310ctober 2025
Jasvinder Gakhal 1January2022 31December2027
Geeta Gopalan 1May 2024 30April 2027
AmandaJames 1July 2024 30June 2027

1. JeniMundy and Sigga Sigurdardottir willremain on the Board untilthe AGM on 18 September 2025.

Inaddition, Megan Quinn and Adam Jay will join the Board as Non-Executive Directors on1July 2025
and their letters of appointment willinclude a three-year termto 30 June 2028.

FUNDING OF EQUITY AWARDS

Share awards may be funded by a combination of newly issued shares, treasury shares and shares
purchasedinthe market. Where shares are newly issued or from treasury, the Company complies with
Investment Associationdilution guidelines on theirissue. The currentdilution usage of all share plans
isc.1.37%of sharesinissue.

Where shares are purchased in the market, these willbe held by a trust, in which case the voting
rightsrelating to the shares are exercisable by the Trustees in accordance with their fiduciary duties.
At 31 March 2025, the trust held 294,600 shares inrespect of the Share Incentive Plan.

STRATEGIC REPORT

GOVERNANCE

FINANCIAL STATEMENTS

EXTERNAL DIRECTORSHIPS

Auto Traderrecognises thatits Executive Directors may be invited to become non-executive directors
of other companies. Such non-executive duties can broaden a Director’s experience and knowledge
which can benefit Auto Trader. Catherine Faiersis a Non-Executive Director of Allegro.eu Group. The
Board approved the directorshipin advance to ensure that there was no conflict of interest,and the
Remuneration Committee approved that Catherine will retain the remuneration from the appointment.

MEMBERSHIP OF THE COMMITTEE

Geeta Gopalanisthe Committee Chair, and its other members are Amanda James, Jeni Mundy, Sigga
Sigurdardottirand Jasvinder Gakhal. Refer to pages 81 and 95 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 appointedin 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
Committeeiscomfortable that the members of the Deloitte team that provide remuneration advice
to the Committee do not have connections with the Company orits Directors that may impair their
independence. The Committee reviewed the potential for conflicts of interest and judged that
there were appropriate safeguards against such conflicts.

Feesare chargedonatime and materials basis. During the year Deloitte was paid £36,250 excluding
VAT for advice provided to the Committee. Deloitte provided additional services to the Companyin
relationto debt advisory and tax services.

STATEMENT OF SHAREHOLDER VOTING
Shareholdervotinginrelationtorecent AGMresolutionsis as follows:

Votes % ofvotes Votes % of votes
for castfor against castagainst Abstentions
2024 AGM: AnnualReportonRemuneration (advisory) 689,383,393 95.75% 30,611,669 4.25% 56,885
2024 AGM: Remuneration Policy (binding) 690,020,617 95.88% 29,676,477 4.12% 354,853

APPROVAL
This Directors’' remunerationreporthas been approved by the Board of Directors. Signed on behalf
of the Board of Directors.

Geeta Gopalan
Chair of the Remuneration Committee
29 May 2025
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Directors’ report

The Directors present their report and audited financial statements
of Auto Trader Group plc (the ‘Company’) and its subsidiaries
(together the ‘Group’) for the financial year to 31 March 2025.

STATUTORY INFORMATION

As permitted by legislation, some of the mattersrequired to be includedin the Directors’ reporthave
instead beenincluded elsewherein thisreport:

Section of Annual Report

Pagereference

STRATEGIC REPORT

GOVERNANCE

INFORMATION REQUIRED BY UKLR 6.6
Informationrequired to be includedin the AnnualReportby LR 9.8 canbe foundinthisreportas

indicatedin the table below:

Section of Annual Report

FINANCIAL STATEMENTS

Pagereference

Employee engagement .

Strategicreport: Working responsibly (page 51)
Strategicreport: Section172(1) statement (page 20)

Allotment of shares during
theyear

Financial statements: Note 25 to the Consolidated financial
statements (page 150)

Employment of disabled persons -

Strategicreport: Working responsibly (page 53)

Engagement with suppliers, .
customers and other stakeholders

Strategicreport: Section172(1) statement (pages 20 to 21)

Corporate Governance
Code compliance

Governance: Governance overview (page 74)

Directors’ interests

Governance: Directors’ remunerationreport (page 95)

Financialinstruments .

Financial statements: Note 30 to the Consolidated financial
statements (page 155)

Future developments of .
the business

Strategicreport: COO's strategic review (page 13)

Greenhouse gas emissions .

Strategicreport: Working responsibly (page 49)

Non-financial reporting .

Strategicreport: Non-financial and sustainability
information statement (page 25)

Directors’ Service Contracts

Governance: Directors’ remunerationreport (page 95)

Gender and ethnicity targets

Strategicreport: Working responsibly (page 55)

Going Concern and Viability

Strategicreport: Principalrisks and uncertainties (page 65)

Long-termincentive schemes

Governance: Directors’ remunerationreport (page 95)

Powers for the Company
to buy backits shares

Governance: Directors’ report (page 110)

Significant contracts

Governance: Directors’ report (page 111)

Significantrelated party
agreements

Governance: Directors’ report (page 111)

Significant shareholders

Governance: Directors’ report (page 111)

TCFD disclosures

Strategicreport: Working responsibly (page 33)

Waiver of dividends

Governance: Directors’ report (page 110)
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Directors’ report continued

MANAGEMENT REPORT

The Managementreport comprises this
Directors' reporttogether with the Strategic
report for the purposes of the Disclosure
Guidance and Transparency Rules DTR4.1.5R
and DTR4.1.8R.

STRATEGIC REPORT

The Strategicreport, which canbe found on
pages1to72,details the Group's strategy,
objectives and business model; the development,
performance and position of the Group’s business
(including financial, operating and cultural key
performanceindicators); adescription of the
principalrisks and uncertainties; the main trends
and factors likely to affect the future
development, performance and position of the
Group's business; and contains the non-financial
and sustainability information statement.

UK CORPORATE GOVERNANCE CODE

Forthe purposes of DTR7.2.3R, the Company
issubjecttothe UK Corporate Governance
Code 2018 (the ‘Code’) whichis available online
atfrc.org.uk. 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
95t0108; all of which form part of this Directors’
reportandareincorporatedintoitbyreference.

2025 ANNUAL GENERAL MEETING

The 2025 AGM will take place at11:00amon
Thursday 18 September 2025 atthe Company’s
registered office: 4th Floor,1Tony Wilson Place,
Manchester, M154FN. We intend to hold the
AGM as a physical meeting.

We encourage all shareholders to cast their
votes by proxy,and to send any questionsin
respect of AGM business to ir@autotrader.co.uk.

The AGM Notice outlines the resolutions to

be proposed and details the deadlines for
exercising voting rights and appointing a proxy
or proxies to vote ontheresolutions at the AGM.
All proxy votes will be counted, and the results
for,against, or withheld for each resolution will
be announced at the AGM and published on the
Company's website.

BOARD OF DIRECTORS

The followingindividuals were Directors of
the Company for the whole of the financial
year ending 31 March 2025, and to the date of
approving thisreportunless otherwise stated:

+ Matthew Davies.

+ Nathan Coe.

« Catherine Faiers.

+ Jamie Warner.

+ DavidKeens (retired 19 September 2024).
- JillEasterbrook (retired 19 September 2024).
- JeniMundy.

- Sigga Sigurdardottir.

+ Jasvinder Gakhal.

+ GeetaGopalan (appointed1 May 2024).
+ AmandaJames (appointed1July 2024).

APPOINTMENT AND REPLACEMENT

OF DIRECTORS

As previously announced on16 May 2025, the
Board approved the appointment of Megan
Quinnand Adam Jay with effect from1July 2025.

Afternineyears’ service, JeniMundy (Chair of the
Corporate Responsibility Committee) willreach
the end of her third three-year term during 2025
andwillnotstand forre-election at the 2025 AGM.
Megan Quinnwillbe appointed as Corporate
Responsibility Chair at the conclusion of the 2025
AGM subjectto shareholder approval.

Sigga Sigurdardottir willalso be stepping down
atthe 2025 AGM as she comes to the end of her
second three-yearterm.

Allother Directors will stand for election or
re-electionatthe 2025 AGMinline with the
recommendations of the Code.

STRATEGIC REPORT

RESULTS AND DIVIDENDS

The Group’s and Company’s audited financial
statements for the year are setouton pages
126 t0166.

The Company declared aninterim dividend on
7 November 2024 of 3.5 pence per share which
was paid on 24 January 2025.

The Directors recommend payment of afinal
dividend of 7.1 pence per share (2024: 6.4 pence)
tobe paidon 26 September 2025 to shareholders
ontheregister of membersatthe close of
business on 29 August 2025, subject to approval
atthe 2025 AGM.

WAIVER OF DIVIDENDS

Dividend waiversareinplaceinrespectof all
dividends payable by the Company onshares
heldintreasuryandshares held by The Employee
Share Option Trust (‘ESOT').

SHARE CAPITAL AND CONTROL

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

Theissuedshare capital of the Company as at
31 March 2025 comprised 884,700,426 shares
of £0.01each,and 4,600,897 shares were held
intreasury. As at 29 May 2025, the issued share
capitalof the Company comprises 881,902,608
shares of £0.01each,and 4,556,631 shares held
intreasury.

Furtherinformationregarding the Company'’s
issued share capitaland details of the
movementsinissued share capitalduring the
yearare provided in note 25 to the Consolidated
financial statements. All the information
detailedinnote 25 forms part of this Directors’
reportandisincorporatedintoitbyreference.

Details of employee share schemes are providedin
note 29 to the Consolidated financial statements.
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AUTHORITY TO ALLOT SHARES

Underthe 2006 Act, the Directors may only allot
sharesif authorised to do so by shareholders
inageneralmeeting. Atthe 2024 AGM, special
resolution 21 conferred upon Directors the
authority to allot ordinary shares up to a maximum
nominalamount of £448,275 (44,827,500 shares),
forcash,onanon-pre-emptive basis.

Inthe Notice of the 2025 AGM (the '"AGM Notice’),
ordinary resolution15 seeks anew authority

to allow the Directors to allot ordinary shares
representing approximately two thirds of the
Company’sexisting share capitalas at the date of
the AGM Notice, of which approximately one third
of the Company’sissued ordinary share capital
canonlybe allotted pursuantto arightsissue.
Specialresolutions16 and 17 seek a new authority
to allow the Directors to allot ordinary shares
onanon-pre-emptive basis up to a maximum of
approximately 5% of the Company’s existing share
capitaland specialresolutions16 and 17 seek
anew authority to allow the Directors to allot
ordinary shares on anon-pre-emptive basis
inconnection with an acquisition or specified
capitalinvestment, up to a further maximum

of approximately 5% of the Company’s existing
share capital at the date of the AGM Notice.

AUTHORITY TO PURCHASE OWN SHARES

The Company’s share buyback programme
continued during the year. As described onpage
28,the Company intends to continueits share
buyback programme, under the authority passed
atthe 2024 AGM under which the Company is
authorised to make market purchases of up to
amaximum of 10% (89,654,939 shares) of its own
ordinary shares (excluding shares held in
treasury), subject to minimum and maximum price
restrictions, either to be cancelled orretained as
treasury shares. The Directors will seek to renew
this authority at the forthcoming AGM.
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Directors’ report continued

PURCHASE OF OWN SHARES

Inthe yearended 31 March 2025, a total of
23,873,028 ordinary shares of £0.01were purchased,
representing 2.65% of its own ordinary shares
(excluding shares heldin treasury) as at 31 March
2024.The average price paid was 783.2p witha
totalconsideration paid (including fees of £280.5k)
of £187.2m. Of allshares purchased, 1,360,000 were
heldintreasury with 22,513,028 being cancelled.

RIGHTS ATTACHING TO SHARES

Allshares have the samerights (including voting
anddividendrights andrights on areturn of
capital) andrestrictions as set outinthe Articles,
described below. Exceptinrelationto dividends
whichhave beendeclared andrightsona
liguidation of the Company, the shareholders
have norightstosharein the profits of the
Company. The Company’s shares are not
redeemable. However, following any grant of
authority from shareholders, the Company may
purchase or contract to purchase any of the
shares onor off market, subject to the Companies
Act 2006 and the requirements of the Listing Rules.

No shareholderholds sharesinthe Company
which carry specialrights withregard to control
of the Company. There are nosharesrelating to
anemployee share scheme which have rights
withregardto controlof the Company that are
not exercisable directly and solely by the
employees, other than where share interests of
adeceased participantinsuchscheme canbe
exercised by the personalrepresentatives of the
deceasedinaccordance with the Schemerules.

VOTING RIGHTS

Eachordinary share entitles the holder to vote at
generalmeetings of the Company. Aresolution
putto the vote of the meeting shall be decided on
by ashow of hands, unless the Directors decidein
advance that a pollwillbe conducted, orunless
apollisdemanded at the meeting. On ashow of
hands, every memberwhois presentin person

or by proxy ata general meeting of the Company
shallhave one vote. Onapoll,every member who
ispresentin person or 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 shallbe
entitled tovote atany generalmeeting eitherin
person or by proxy, inrespect of any share held
by the member, unless allamounts presently
payable by the memberinrespect of thatshare
have been paid. Save as noted, there are no
restrictions onvoting rights nor any agreement
thatmayresultinsuchrestrictions.

RESTRICTIONS ON TRANSFER OF SECURITIES
The Articlesdonotcontainanyrestrictionsonthe
transfer of ordinary sharesinthe Company other
thanthe usualrestrictions applicable where any
amountisunpaid onashare. Certainrestrictions
are alsoimposed by laws andregulations (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.

CHANGE OF CONTROL

Save inrespect of a provision of the Company'’s
share schemes which may cause options and
awards granted to employees under such
schemes to vest on takeover, there are no
agreements between the Company and its
Directors or employees providing for compensation
for loss of office or employment (whether through
resignation, purported redundancy or otherwise)
because of atakeover bid.

SIGNIFICANT CONTRACTS

The only significant agreement to which the
Company is a party that takes effect, alters or
terminates upon a change of control of the
Company following a takeover bid, and the effect
thereof, is the Revolving Credit Facility agreement,
which contains customary prepayment,
cancellation and default provisions including,

if required by alender, mandatory prepayment

of all utilisations provided by that lender upon

the sale of all or substantially all of the business
and assets of the Group or a change of control.

m

STRATEGIC REPORT

SUBSEQUENT EVENTS AND COMMITMENTS
On8January 2025, the Group signed an agreement
for lease forits planned new head office. The
15-year lease is expected to be signed in June 2025.
The fit-out of the new premises has substantively
commenced and the Group hasincurred costs of
£2.6min 2025 andis committed to incurring capital
expenditure of ¢.£20min 2026, the contract for
which was signed on 16 May 2025.

TRANSACTIONS WITH RELATED PARTIES
Compensation paid to Directors and Key
Managementis as disclosedinnote 8 to the
Consolidated financial statements.

RESEARCH AND DEVELOPMENT

Innovation, specificallyin software, iskey to

Auto Trader’s strategy and future success.

We continue toinvestindata technologiesin
particular,and the amount of R&D activity related
toAlhasincreasedsignificantlyinthe lastyear.

The Group enhancesits core infrastructure
through small-scale,incrementalimprovements,
resulting inlow capitalisedinternal development
costswhich meets the requirements of IAS 38
Intangible Assets.

INDEMNITIES AND INSURANCE

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

INTERESTS IN VOTING RIGHTS

GOVERNANCE

FINANCIAL STATEMENTS

force forthe whole of the financial year ending
31March 2025. 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 Directors
intheirrespective letters of appointmentandin
the case of the Executive Directorsin aseparate
deed of indemnity. Suchindemnities contain
provisions that are permitted by the Director
Liability provisions of the Companies Actand the
Company’sArticles.

ENVIRONMENTAL

Information onthe Group’s greenhouse gas
emissionsis setoutinthe Working responsibly
sectiononpage 49 and forms part of thisreport
byreference.

POLITICAL DONATIONS
Auto Trader has a policy of not making any
donations to political organisations.

The Company did not make any political
donations orincur any political expenditure
during the yearended 31 March 2025.

EXTERNAL BRANCHES
The Group had no activeregistered external
branches during the reporting period.

Attheyearendthe Company had beennotified, in accordance with Chapter 5 of the Financial
Conduct Authority’s Disclosure Guidance and Transparency Rules, of the following significant
interestsintheissued ordinary share capital of the Company:

At31March2025 At29 May 2025

Number of ordinary
shares/voting

Percentage of Percentage of
votingrightsover Numberofordinary votingrightsover
ordinary shares of shares/voting ordinary shares of

Shareholder rights notified £0.01each rights notified £0.01each
BlackRock Inc. 89,666,544 9.97% 89,666,544 9.97%
Baillie Gifford & Co. 44,711,472 4.99% 44,711,472 4.99%
Kayne Anderson Rudnick

Investment Management LLC. 35,739,468 3.98% 26,464,475 3.02%
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Directors’ report continued

FINANCIAL INSTRUMENTS

Details of the financialrisk management
objectives and policies of the Group, including
hedging policies and exposure of the entity to
pricerisk, creditrisk, liquidity riskand cash flow
risk, are giveninnote 30 to the Consolidated
financial statements.

DISCLOSURE OF INFORMATION TO AUDITOR
Each of the Directors has confirmed that:

- sofarastheDirectorisaware, thereisno
relevant auditinformation of which the
Company’s auditoris unaware; and

- theDirectorhastakenallthe stepsthathe/she
oughttohave takenas aDirector to make him/
herself aware of any relevant auditinformation
andtoestablish that the Company’s auditoris
aware of thatinformation.

This confirmationis given and should be
interpretedin accordance with the provisions
of Section 418 of the Companies Act 2006.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES
IN RESPECT OF THE ANNUAL REPORT AND
FINANCIAL STATEMENTS

The Directors areresponsible for preparing the
AnnualReport and Financial Statements and the
Group and parent company financial statementsin
accordance with applicable law andregulations.

Company law requires the Directors to prepare
Group and parentcompany financial statements
foreachfinancialyear. Underthatlaw they are
requiredto prepare the Group financial statements
inaccordance with UK-adopted international
accounting standards and applicable law and
have elected to prepare the parentcompany
financial statementsinaccordance with United
Kingdom Accounting Standards and applicable
law, including Financial Reporting Standard 101
‘Reduced Disclosure Framework'.

Under company law the Directors must not
approve the financial statements unless they are
satisfied that they give a true and fair view of the
state of affairs of the Group and parent company
and the Group profit or loss for that period. In
preparing each of the Group and parent company
financial statements, the Directors are required to:

- selectsuitable accounting policies and then
apply them consistently;

+ make judgements and accounting estimates
thatarereasonable, relevant, reliable and,
inrespect of the parent company financial
statements only, prudent;

- forthe Group financial statements, state
whetherthey have been preparedin
accordance with UK-adopted international
accounting standards;

« forthe parentcompany financial statements,
state whether applicable UK accounting
standards have been followed, subject to any
materialdepartures disclosed and explained
inthe parentcompany financial statements;

+ assessthe Group and parentcompany’s
ability to continue as agoing concern,
disclosing, as applicable, mattersrelated
togoing concern; and

+ usethe going concernbasis of accounting
unlessthey eitherintend to liquidate the Group
orthe parentcompany or to cease operations,
orhave norealistic alternative but to do so.

STRATEGIC REPORT

The Directors are responsible for keeping
adequate accounting records that are sufficient
to show and explain the parent company’s
transactions and disclose withreasonable
accuracy atany time the financial position of
the parentcompany and enable them to ensure
thatits financial statements comply with the
Companies Act 2006. They areresponsible
forsuchinternalcontrolasthey determineis
necessary toenable the preparation of financial
statements thatare free from material
misstatement, whether due to fraud or error,and
have generalresponsibility for taking such steps
asarereasonably opentothemtosafeguardthe
assets of the Group andto prevent and detect
fraud and otherirregularities.

Under applicable law and regulations, the
Directors are alsoresponsible for preparing

a Strategicreport, Directors’ report, Directors’
remunerationreportand Corporate
governance statement that complies with
thatlaw and those regulations.

The Directors areresponsible for the
maintenance and integrity of the corporate
and financialinformationincluded onthe
Company’s website. Legislationin the UK
governing the preparation and dissemination
of financial statements may differ from
legislationin otherjurisdictions.

Inaccordance with Disclosure Guidance and
Transparency Rule (‘DTR’) 4.1.16R, the financial
statements will form part of the annual financial
reportpreparedunder DTR4.1.17Rand 4.1.18R.
The auditor'sreport onthese financial
statements provides no assurance over whether
the annualfinancialreporthas been prepared
inaccordance with those requirements.
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GOVERNANCE

FINANCIAL STATEMENTS

RESPONSIBILITY STATEMENT OF THE
DIRECTORS IN RESPECT OF THE ANNUAL
FINANCIAL REPORT

We confirm, to the best of our knowledge:

- thefinancial statements, preparedin
accordance with the applicable set of
accounting standards, give a true and fair
view of the assets, liabilities, financial position
and profit orloss of the Company and the
undertakingsincludedin the consolidation
takenas awhole; and

- theStrategicreportincludesafairreview
of the development and performance of the
business and the position of theissuerandthe
undertakingsincludedin the consolidation
taken as awhole, together with adescription
of the principalrisks and uncertainties that
they face.

We consider that the AnnualReport and
Accounts, takenas awhole, is fair, balanced and
understandable and provides the information
necessary forshareholders to assess the
Group's position and performance, business
modeland strategy.

APPROVAL OF THE ANNUAL REPORT

The Strategicreportand the Corporate
governancereportwere approved by the Board
on29 May 2025. Approved by the Board and
signed onits behalf:

Claire Baty
Company Secretary
29 May 2025
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