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Chief Executive Officer’s review continued

Overview

Since joining the business in March 2026,
my conviction in the Group’s purpose and
long-term opportunity has only increased.
We have trusted brands, a highly engaged
customer base, rich proprietary customer
data assets and differentiated operational
capabilities. Together, these create a
powerful platform from which to deliver
sustainable growth and long-term
shareholder value.

At our core, we help customers celebrate,
connect with and strengthen relationships
with the people who matter most to them.
Every day, millions of customers trust us
with some of life’s most important moments,
from birthdays and anniversaries to
celebrations, milestones and acts of
support. In a world increasingly shaped by
technology and artificial intelligence, the
human connections we help create feel
more important than ever. This enduring
need to stay connected underpins the
resilience of our category and reinforces
our confidence in the Group's long-term
opportunity.

FY26 was a year of strong financial
performance and operational progress.
Revenue increased by 6.5% to £373.0m,
Adjusted EBITDA increased by 8.1% to
£104.6m and Adjusted EPS increased by
19.5% t0 18.0 pence. We generated £73.5m
of Free Cash Flow, enabling continued
investment in the business while returning
significant capital to shareholders through
dividends and share buybacks.

The foundations of our strategy remain
unchanged. We continue to operate within
the same disciplined growth framework
and financial model. This is focused on
sustainable growth, strong cash generation
and delivering attractive shareholder
returns.

The sections that follow outline the
progress made during FY26 and how we
are pursuing these opportunities to create
further value over time.

Al as an enabler of our business model

The way consumers create content and
discover products and services online is
evolving through the increasing use of Al
tools. The online greeting cards
category has structural characteristics
which shape how we expect these
changes to affect Moonpig.

Most customer journeys begin with a
clear intent: to send a card for a specific
occasion, such as a birthday or
anniversary. Customers typically come
to Moonpig with that purpose in mind,
rather than browsing or comparing
across multiple platforms. This reflects
the importance of the occasions
customers are marking. Around nine-
tenths of customer visits to our platform
come from owned sources, including
direct traffic, our App, CRM, reminders
and brand keyword searches. This high-
intent behaviour supports strong
conversion rates and means we are not
dependent on discovery-led channels
that are more exposed to change in the
way people search.

Al is making content creation more
accessible and we can support the
fulfilment of content created on any
platform through our unique operations
capability. Moonpig’s model
advantages include technology,
customer data and fulfilment. This
allows customers to create and send
cards with confidence in the experience
and that they will arrive on time.

Leveraging data and technology

Our proprietary data assets are one of our
most important sources of competitive
advantage and an enabler of future
growth. Our opportunity to increase
customer frequency starts with helping
customers remember and celebrate more
occasions.

During FY26, our database of customer
occasion reminders grew by 11.2% year-on-
year to 113m, whilst Moonpig Plus and
Greetz Plus memberships increased by
29.3% to 1.2m. These assets enable us to
engage customers throughout the year,
beyond the point of purchase. Our
reminders proposition remains a significant
differentiator, with around 40% of orders
placed within seven days of an occasion
reminder. Plus continues to strengthen
customer loyalty and engagement, with
members now accounting for around a
quarter of Moonpig orders. Together, these
capabilities deepen customer relationships,
support higher purchase frequency and
provide a strong platform for long-term
growth.

We will also use Al to increasingly
personalise the online journey, so that it
feels more relevant to each customer.

In summary, we see Al as an enabler
within our model, rather than a
structural change to how customers
come to us, with our brand, data and
fulfilment capabilities continuing to
underpin how we deliver for customers.
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Looking ahead, we see further
opportunities to enhance their effectiveness
through greater personalisation and a
deeper understanding of customer
relationships, occasions and gifting intent.

Historically, we have used our data assets
to improve recommendations,
merchandising and customer engagement
at scale. Increasingly, we are applying
these capabilities at an individual customer
level to deliver more relevant
recommendations throughout the customer
journey. We believe this represents a
significant opportunity to improve
discovery, increase conversion and
strengthen customer engagement across a
broader range of occasions.

We now have more than 40,000 card
designs across Moonpig and Greetz. Within
this range, helping customers discover the
most relevant card is becoming increasingly
important. During the year, we continued to
improve search and discovery. A key step
was the launch of dynamic card galleries,
which personalise card collections in real
time based on customer selections. For
example, choosing “7 years” instantly
updates every editable design to that age,
helping customers find the right card more
quickly and easily.

Over the past two years, we have invested
significantly in technology features that
help customers create more personal and
meaningful greeting cards, including video
messages and Al stickers. Adoption
continues to grow, with creative features
used in 3Im greeting cards in FY26, an
increase of 102% year-on-year. During the
year, we continued this progress through
the launch of Face Swap, which enables
customers to merge a face from a photo
into a greeting card image, alongside
sticker placeholders and enhancements to
the editing experience, including smarter
text generation.

Our fulfilment capabilities remain
strategically important. During FY26, we
completed automated parcel sortation,
brought giant card production in-house
and introduced multi-gift fulfilment
capabilities. These initiatives improve
efficiency, increase operational flexibility
and strengthen the customer experience.

As advances in Al continue to lower
barriers to content creation, we believe the
ability to reliably manufacture, personalise
and deliver products at scale becomes
increasingly important. Customers
ultimately judge us not only by the quality
of our creative tools, but by whether the
right product arrives, on time, for the right
person and occasion.
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Looking ahead, we will continue to invest
in technology features where they improve
customer outcomes. However, we believe
some of the biggest opportunities to
strengthen our competitive advantage lie
in the combination of our technology and
operational capabilities, and in how we use
data and personalisation to deepen
customer relationships, increase frequency
and grow customer lifetime value.

Building our brands

The strength of our brands is reflected in
customer loyalty and our ability to acquire
and retain customers profitably. In FY26,
the total active customer base across
Moonpig and Greetz increased by 2.8%
year-on-year to 12.3m, with growth in both
brands. This reflects the strength of our
marketing platform, which continues to
acquire customers at scale.

Reliable delivery is central to how our
brands are perceived and remains an
important and increasingly valuable source
of competitive advantage. During FY26, we
continued to enhance our delivery
proposition, with tracked delivery now
accounting for more than 40% of UK card-
only orders, giving customers greater
confidence that important moments will be
celebrated on time. We also introduced a
premium 8am to Tom next-day gift delivery
service and extended the cut-off for next-
day flower delivery to a market-leading
1pm in the UK. This provides greater
flexibility, choice and convenience for
customers while further strengthening our
service proposition. Looking ahead, we will
continue to invest in our delivery
proposition, broadening the range of
delivery options available to customers and
recipients, enhancing choice and
convenience, and further improving the
end-to-end customer experience.
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We are also building brand awareness in
New Markets as the foundation for long-
term growth. Total revenue across these
markets grew by 33.0% to £15.7m in FY26
(FY25: £11.8m), comprising Ireland (£6.4m),
Australia (£6.3m) and the US (£3.0m). We
are prioritising Australia for incremental
investment in customer acquisition, as we
seek to establish a scalable and
repeatable growth model that supports
long-term expansion.

Evolving our range

One of our three growth drivers is
increasing average order value, with
growth in gift attachment remaining an
important contributor to long-term growth.
During FY26, gift attachment increased to
17.9% of orders (FY25: 17.7%), contributing
to average order value growth of 5.7%.

Our focus is on building a more relevant,
curated and trusted gifting proposition that
complements the card journey and helps
customers find the right gift for the right
recipient. During FY26, we strengthened
our gifting proposition through partnerships
with trusted brands including expanding
our partnership with Next through the
launch of JoJo Maman Bébé, Next Flowers
and Laura Ashley Flowers, while also
broadening our range of Next products
across homeware and fragrance. We also
launched a new partnership with Boots,
introducing products from its Liz Earle and
Soap & Glory brands.

We continued to strengthen the local
relevance of our proposition through new
gifting brands and product formats. At
Greetz, we introduced brands including
Coco & Sebas, Zusss, Diep'r and Marcel's
Green Soap, launched postcards and
transitioned flower supply to our strategic
fulfilment partner, enhancing both the
customer proposition and operational
efficiency.

We also launched fresh flowers in Ireland
and Australia, expanded local gifting
ranges, introduced curated gift bundles
and launched giant cards in Ireland,
supporting higher gift attachment rates,
card upsell and average order value
growth.
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At Experiences, we continued to strengthen
the product range through new
partnerships across casual dining,
subscription gifting, social experiences,
immersive experiences and days out,
adding brands including PizzaExpress,
Virgin Wines, F1 Arcade and The Traitors
Live Experience.

More recently, our focus at Experiences has
broadened beyond the product range to
the recipient experience. We have made
organisational changes to bring the
Experiences business closer to the rest of
Moonpig Group and expect this alignment
to strengthen over time. With this in mind,
we are focused on ensuring that product
quality and the end-to-end recipient
journey consistently meet the standards
expected across the Group. While this
should support continued improvement in
gross transaction value and customer
experience, revenue progression is likely to
remain moderated by lower commission
rates as we evolve the proposition.

Increasing customer frequency remains
an important long-term driver of our
growth. Progress has been supported by a
strong focus on digital engagement,
including 113m reminders, 1.2m Plus
subscribers and significant app
penetration of orders at over 40%'. These
tools help customers stay organised and
ensure they do not miss important
occasions. This supports customers to
manage their relationships and ensure
important moments are recognised.

While digital engagement remains
important, we see opportunities to build
relevance across the occasions our
customers recognise, particularly those
that matter most to them.

We will do this by evolving our product
offering to better serve different
customer needs, informed by a deeper
understanding of individual behaviour
and the relationships that matter to
customers.

1 For the year ended 30 April 2026. Moonpig only.

Maintaining high ethical,
environmental and sustainability
standards

Our sustainability strategy focuses on three
priority areas: climate change, waste and
circularity, and technology security and
data privacy, supported by four long-term
goals.

On climate change, we remain focused on
reducing emissions across our operations
and supply chain. During FY26, location-
based Scope 1 and 2 emissions reduced to
463 tCOqe (FY25: 530 tCO4e), representing
a 32% reduction from our baseline.
Investments in renewable electricity meant
our market-based Scope 1 and 2 emissions
were 97% below the baseline level.

10

As at April 2026, supplier net-zero
commitments covered 37.5% of our Scope
3 emissions (April 2025: 28.8%), while
Scope 3 emissions intensity reduced by
2.3% year-on-year to 216 tCO,e per £1m of
revenue in FY26.

Waste and circularity remain important
priorities. During FY26, we established a
packaging intensity baseline and
introduced a target to reduce packaging
intensity by 10% by 2030. Our Tamworth
fulfilment facility achieved zero waste to
landfill status, while we continued to
expand FSC-certified sourcing across our
operations. We also completed a Group-
wide review of packaging materials and
design, helping identify opportunities to
reduce packaging usage, increase
recyclability and improve resource
efficiency over time.
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Technology security and data privacy
remain fundamental to maintaining
customer trust. During FY26, we expanded
multi-factor authentication, strengthened
monitoring and threat detection
capabilities, enhanced privacy controls
and progressed implementation of an
information security management system
aligned with the NIST Cybersecurity
Framework.

Our people remain central to the success of

the Group. We continued to invest in
employee development, wellbeing and
inclusion while strengthening health and
safety oversight across our operations.
During the year, we maintained a zero
recordable injury rate, increased female
representation on our Group Extended
Leadership Team to 45% (FY25: 41%) and
improved gender diversity within our
product, data and technology function,
where 47% of new hires were female
(FY25: 44%). We also delivered on the
Group's commitment to invest £1m in
charities through the Moonpig Group
Foundation during the five years following
our IPO and remain committed to
supporting charitable causes through the
Foundation in the years ahead.

Looking ahead

As we look ahead, we see significant
opportunities to unlock further value from
the assets and capabilities we have
already built.
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Our focus is centred around three areas:

e Our differentiated model built on

customer relationships and operational

excellence: We continue to invest in
technology, Al and data science where
they improve creativity, relevance and
customer experience. However,
competitive advantage will increasingly
come from the combination of both
technology and operational excellence.
Combining our technology capabilities
with our fulfilment infrastructure,
supplier relationships, manufacturing
expertise and delivery partnerships
enables us to manufacture, personalise
and deliver products reliably at scale.
As technology continues to lower the
barriers to content creation, we believe
the ability to execute consistently and
provide a high-quality end-to-end

customer experience will be increasingly

important.

¢ Driving frequency and lifetime value by

deepening customer relationships
through personalisation and data: Our
proprietary data assets provide a
unique understanding of customer
relationships, occasions and gifting
intent. We make it easier for customers
to remember important occasions,

create more personal moments and stay

connected with the people they care
about. Despite ongoing economic
uncertainty, we continue to see strong

engagement around key occasions, and

the underlying desire to stay connected
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The opportunity is not simply to
understand customers better, but to
build deeper and more valuable
relationships with them. Today, most
customers use Moonpig for only a small
proportion of the occasions they
celebrate each year, giving us
significant opportunity to deepen
engagement, increase frequency and
create more value for customers over
time. This creates opportunities to
improve relevance, strengthen customer
engagement, enhance gifting
propositions and reduce friction
throughout the customer journey. Over
time, we believe this can support higher
customer frequency, customer lifetime
value and long-term loyalty.

Leveraging our Group advantage: We
see opportunities to create more value
by leveraging the Group’s combined
strengths more effectively. This includes
operating increasingly as one Group,
rather than a collection of individual
businesses, sharing capabilities across
brands, applying insights across
markets and maximising the benefits of
investments in technology, data and
operations. We also see opportunities to
become more externally connected,
deepening our relationships with
customers, suppliers, creators and
strategic partners and strengthening the
ecosystem around our brands.
Together, we believe these actions can
improve execution, accelerate learning
and support long-term value creation.

with friends and family remains resilient.

Catherine Faiers
Chief Executive Officer
24 June 2026




