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Group overview

2
2
2
o
>
o]
o
>
e
O

. We operate ¢.250 brands in diversified content
FUtu re lS a g | O ba | verticals, across our B2C and B2B divisions. We

organise our brands by specialist interest and have

p | atfo r m fo r i nte nt" four main content verticals with 16 sub-categories

- - ranging from Consumer Technology to Games to
Ied S pec ia l ISt Women's Lifestyle to Homes or Wealth.

* . Our content is published and distributed through various
I | led Ia U n d e r p | n ﬁ ed forms: websites, email newsletters, videos, magazines,

events and has three core monetisation framewaorks

by teCh n0|ogy’ (advertising, eCommerce affiliate and direct consumer

monetisation as described on the nex{ page).

e ﬁ a b I ed by data, Our content reaches 1in 3 adults online in the UK and
. . o me inthe US*

W|t h d Ive rs If Ied The successful execution of the strategy is based on a

reven ue St rea mS . value-led organisation with a clear purpose: “We

change people’s lives through sharing our knowledge
and expertise with others, making it easy and fun for
them to do what they want”.

For more information, please visit our website:
www.futureplc.com/investor-relations

* Source: comScore Media Metrix Demographic Profile, September
2022 - Desktop Age 2+ and Total Mabile 18+

Our reach Verticals

(%)
&
P-4
s
<
W
o
X
s
o
w
. z
North America UK & ROW
{USA and Canada)
% Group % Group
Revenue 3259 39% Revenue 4995 61%
Employees2,274 76% Employees 715 24%

N,
OW‘-EDCE & NE‘NS
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Future wheel of monetisation
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Group revenue

1. Advertising (36% of Group's revenue,
39% in FY 2021) is the revenue we
earn from ads displayed alongside
our content on various platforms (our
own websites, social platforms,
videos, email newsletters, magazines
{physical or digital), and events
{physical or digital).

PROBUCTS ADVERTISING
m 2. Direct consumer monetisation (31%
= of Group's revenue,25% in FY 2021) is
SERVICES derived through the direct purchase of
content or services by cansumers .g.
the sale of magazines either directly
'e) CONTENT from the newsstand or through
— 2 a 2 subscriptions, or the purchase of an
@ DATA g online membership.

3. eCommerce affiliate (33% of
Group’s revenue, 36% in FY 2021} is
the commission we earn when an
online user clicks throughto a retailer
or service provider's website to make
a purchase, we offer this across our
content and comparison wehsites.

Top 10 Brands

TechRadar 313
Tom's Guide 299
FY 2022 financials CinermnaBlend 70
Adjusted' results FY 2022 1 FY 2021 l Var GamesRadar 29
1 .
Revenue (Em 8254 &06.8 +36% . X
evenue [Em) - = i - f > Live Science 128
Adjusted operating profit (fm) 2717 | 195.8 | +39%
b e Po- ‘ -
Adjusted operating profit margin {%) : 33% 32% | +Ippt PC Gamer 186
Adjusted diluted EPS {p) L 163.5 1319 | +24% MarieClaire.com 129
Adjusted Free Cash Flow? (fm) 267.2 199.3 +34%
Space.com 2.4
Statutory results FY 2022 FY 2021 Var :
Revenue {£m) B25.4 606.8 +36% Windows Central 79
Operating profit (Em) 188.6 1n5.3 +64% who What Wear 74
Qperatin rofit margin (%) 23% 19% +4ppt
Lperating profit margin LG P I oL Other 1248
Profit before tax (£m) 170.0 107.8 +58%
Cash generated from operations [Em] 2685 197.2 +36% TOTAL ONLINE USERS? (M) 3123
Diluted EPS (p) ‘T 1009 | 581 +T4%

1 Adjusted results are adjusted to exclude share-based payments (relating to equity settled share awards with vesting periods longer than 12 moniths) and associated sodial security costs, exceptional
items, amortisation of intangible assets arising on acquisitions and any related tax effects.

2 Adjusted free cash flow is defined as adjusted operating cash flow less capital expenditure. Capital expenditure is defined as cashflows relating to the purchase of property, plant and equipment

and purchase of computer software and website development. Adjusted operating cash flow represents cash generated from operations adjusted to exciude cash flows relating to exceptional items
and payment of accruals for employer's takes on share-based payments relating to equity settled share awards with vesting pencds longer than 12 moenths, and 1o include lease repayments following
adoption of IFRS 16 Leases. Adjusted free cash flow conversion reflects adjusted free cash flow as a percentage of adjusted aperating profit.

3 Online ysers are taken from GoogleAnalytics. Unless stated otherwise, online users are monthly and the monthly average across the year
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Our brands

We own and operate ¢250 brands segmented in four main categories
and 16 content verticals, you can see a shapshot of our brands here:
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| | |
THEMONEYEDIT | NIONEYWEEK wuownnwnai whatculture.eom[ Ideal Home | Gt

T S

GOLFi GarulenngetcT ITPro.  GillarMagr | Fitewell | musicrada

e e s
techradarpro © Cafavan manedai'eJ SFX ( LOUDER | Multichapnel

- 1 -
HAMMER G BIKEPERFECT | ROCK YACHIING = onoroiocenwrot  GuitarTechuiques
N A I )
PickMetp!  YalngWold  COUNTRYHOMES mm WPhote  PROG
7*7%\\\\,\,fil_ k_*_ﬁ_L¥*kR‘
|

MOTORBOATT ~ TVeSatelite  Decanter SH gamesradars  (LIISCRAFT
e e e e
SKOTGTIMES  MusicWeek Mac]Life C?mﬂﬁo HORSELHOUND un
Pictoshop  Installation  PPLAY GUITAR  tomsgmde m
moummne  EDGE  HOMEs WMME (MY iCreate
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GOLDEN

Chat NEXT|TV . LIVESCINCE jovsTic Guitarist = BoatOwner
I.IV.IgEtC | Cﬁ'l’new@l tom'sSHAROWARE % Wallpaper* =-trg
_ | | | L _
b | GoCompare | SPACE: CINEMABLEND () WHAT H-FIT whattowatch
_ R | . _ o
| N
TvB-RorE | tutech | cyciingnews  RADIOWORLD MQAC; ~ PROSOUND!
- | o | '
Wcen Lloptop iy Elgs | coach 3D
I - . — _T . I o . -
sScn THEFIELD | Goodteknow '@ GETPRICE Eeyg'gen;g'a' PhotoPlus
actve ; PiStography | qersrupaR : SmartBrief = WOMaR - K morketiorce
T T
womanshome HOMES S PC CAVER I G ULl SGradac
I N | Lo -
Mtk ey What's on
\ONDER magmeFX : TV } Gardening TWICE iMore
! — — _ 4'7 _ —_ —_— _
HOMES | RUGHYWORL  @ewsnmvennn | Kiplinger On MIX
7 e _ | o I
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WRR  roemsc Qmozo | BMEMR mEwEK el
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- Chair’s statement

Dear Shareholders,
 am delighted to report anather highly
successful year for Future which has delivered
strong growth, both organically and
inorganically, across all our key metrics.
These results, achieved against a very
challenging economic backdrop, demonstrate
the resilience and robustness that our
diversified strategy brings to the Group, and
the effectiveness of our business madel. They
are also testament to the strength of our
Executive Leadership Team combined with
the enormous hard work, dedication and
enthusiasm that all our colleagues across
Future putinta their roles, again rising to the
considerable chatlenges of adapting to new
working modets post-Covid whilst dealing
with the many macro-economic issues that
have continued to disrupt businesses across
the world.

FY 2022 in review

During the year, the Group made progress on
audience and teardership positions with
online users of 313m {FY 2021: 305m}, a +3%
reported growth driven by the acquistion of
Dennis, What Culture and Who What Wear.
Revenue reached £825.4m (FY 2021
£606.8m), a +36% increase over the prior year
of which +2% was organic driven by Media
organic revenue growth of +5%.

The Group continues ta demanstrate strong
operating leverage with a +ippt adjusted
margin progression to 33% (FY 2021; 32%)
translating into adjusted operating profit of
£271.7m (FY 2021; £195.8m), a +39% year-on-
year increase of which ~21% was organic and
due to the platform effect. On a statutory

1

. Imageremoved  Pijchard Huntingford Chair

basis, operating profit was £188.6m (FY 2021
£115.3m), a +64% year-on-year increase,
leading to an operating margin of 23%, a 4ppt
year-on-year increase (FY 2021:19%). The
Group remains highly cash generative with
adjusted free cash flow of £267.2m (FY 2021
£199.3m), representing 98% of adjusted
operating profit {FY 2021:102%). Cash
generated from operations was £268.5m (FY
2021: £197.2m).

You can read more about the review of FY
2022in pages 60 to 71 as well as in Zillah's
Q&A on pages 22 to 24.

Continued execution of the strategy
supported by a strong business model
The last year saw continued successful
execution of the strategy that has delivered
value for Future shareholders over the recent
past. We have created a global platform for
intent-ted specialist media, with scalable,
diversified brands and products, underpinned
by proprietary technology and enabled by
data, delivering diversified revenue streams.
At the heart of the Group lies our content.
The Greup continues to invest in content to
ensure that we are atways providing our
audiences with the most valuable and
relevant infermation that they need to futfil
their interests and needs, regardless of how
they wish to consume this content - provided,
of course, that the creation and detivery of the
content is commercially viable. Qur content is
aimed at audiences that are passionate, ask a
lot of questions and have a high-intent ta
purchase. These characteristics are
fundamental in making our aydiences
relevant from a monetisation perspective. Qur

These results, achieved against

a very challenging economic

backdrop, demonstrate the resilience
and robustness that our diversified
strategy brings to the Group, and the
effectiveness of our business model 86

audience engagement allows us to capture
valuable proprietary first-party data which,
combined witn our data audience platform
Aperture, further improves our monetisation
by enabling targeting within the Future
ecosystem. For more on Aperture, please
read the case study on page 13,

The Group is, by design, highly diversified:
in content with 16 different content verticals
organised around four divisions, in routes of
maonetisation with three main segments
{advertising, affiliate and direct consumer
monetisation) and in geographies (principally
the UK and US), This diversification enables
the Group to manage uncertainties, taitwinds
and headwinds, driving consistent robust
perfarmance an all key metrics: revenue
growth, profitability and cash conversion.

Future is organised as a matrix to ensure
that every title benefits from the platform,
frorm expertise and efficient processes
delivered by the centres of excellence to the
benefit of proprietary technolegy and sharing
of data across the Group. in turn, the platform
benefits from the experiences and expertise
that each new vertical and title brings to the
Group. This one-platform approach ensures
incremental improvements from one title are
shared by many. The operating model also
provides flexibility and agility across the
organisation, leaning into areas of
momenturn to maximise growth and ailowing
the editorial team to pivot the content to
anticipate audience needs, The modelis also
highly efficient and allows for continued
margin progression. You can read mare about
the Group's strategy and business model on
pagesi12to19.

M8&A is used as an accelerator of our strategy
by adding content and/or capabilities to drive
further audience growth and new routes of
monetisation. The Group compteted four
transactions during the year and one in
October 2022 allocating over £400m of
capital. This investment was funded from cash
and bank facilities, whilst maintaining
leverage below 2x, continuing to deploy our
balance sheet strength effectively and with
discipline. Dennis, acquired at the start of the
financial year in October 2021, has brought key
additional content to the Group (MoneyWeek
and Kiplinger} to significantly strengthen our
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Wealth vertical, as well as giving the Group a
rabust operating model for subscriptions and
lead generation.

In March 2022, we acquired WhatCuylture,
the digital-only brand focused on the gaming
and entertainment market, which strengthens
our position in video, notably with its expertise
in monetisation on YouTube. At the same time,
we complemented this addition to cur stable
with the acquisition of data insight platform
Waive which provides intelligence on
emerging content trends, providing a valuable
enhancement to our Aperture data platform
and our data science capabilities. Finally, in
June, we acquired a leading US digital-only
women's lifestyle publisher, Who What Wear,
which significantly strengthens our position in
the Women’s Lifestyle market, making the
Group number six in the Comscore ranking for
Fashion and Beauty in the US.

Future has a strong track record of successfully
integrating acquisitions by depioying a proven
integration playbook. This playbook is
continuously enhanced thanks to constant
feedback we generate following the Latest
integration. As part of our corporate
governance, the Board also carefully reviews
all acquisitions twetve months after
integration to assess whether the strategic
rationale and financial objectives for the
acquisition have been met.

A responsible and resilient business

The successful execution of Future’s
strategy is underpinned by our values. As a
purpose-driven organisation, our strategy is
to operate as a responsible business and
everything we do is underpinned by our
purpose and values which fosters an aligned
culture across the organisation.

Being a responsible employer is an important
part of our strategy and we were quick to
recognise the impact that soaring energy
prices and inflation would have on our people
in terms of their financial wellbeing. We are
proud of the fact that in atl our markets we
have a Future base-level wage that is higher
than any central or tocal government
standard. However, we thought it was
important that we should do even more to
help aur colleagues. We accelerated the
payment of our all-staff annual profit pool
benus scherme so that 40% of the full-year
bonus was paid in June to help mitigate the
immediate inflationary pressures being felt by
our employees. In addition, we have
accelerated the standard salary review
process from January 2023 to Novernber 2022
and for colleagues with lower salaries, we
have made a one-off additional payment of
2% of salary in FY 2023,

In Decemnber 2021, we were pleased to launch
our Responsibility strategy, entitled ‘Our
Future, Our Responsibility’, which outlined our
ESG ambitions to help buitd a more
sustainable future for cur communities and
planet. The strategy reflects our commitment
to drive further change within our own
company and through the content we
produce. We are focusing our efforts on what
is important to us at Future and where we can
make a unigue difference, building on what we
do already, with clear ambitions to do more.

Further details on our Responsibility strategy
and the initiatives carried out in the year can
be found on pages 34 to 53.

Board composition
We continue to benefit from a strong Board
that brings a breadth of relevant skills and

diversity in terms of experience, background
and gender. As covered in my statement Last
year, Rachel Addison stood down from her
position as CFO on 31 October 2021 and we
were delighted 10 announce the appointment
of Penny Ladkin-Brand as CFO, effective 1
November 2021. Penny had served as Chief
Strategy Officer from June 2020, having
previously served as CFO of the Group

from 2015.

In September 2022, we annaunced that
Zillah Byng-Thorne had infarmally indicated
that she would like to step down as CEC by
the end of 2023, around her 10-year
anniversary at the Group. As mentioned in
last year's annual report, CEO succession has
been an ongoing focus of the Board and the
Nomination Committee, and a formal search
for a successor is underway through the
appointment of a global leading executive
search firm. We will communicate the
outcome of that search as appropriate in due
course, and, in the meantime, | would like to
thank Zillah for her ongoing, tireless
commitment to the Group. In addition,
Penny’s role has been extended to Group CFO
and Strategy Officer. Penny will continue to
lead all finance activities within the
organisation, and will now also focus on
inorganic growth opportunities and execution
of the strategy to deliver medium and long
term growth.

The biographies of the current directors can
be found onpages 7810 79.

Looking forward

Whilst we expect the current challenging
macro-economic cenditions will continue to
be difficult for consumers and businesses
alike, | am confident that Future's clear, proven
strategy, resilient business modet and leading
market positions means we are well placed to
not onty deal with these tough trading
conditions, but also to grow market share by
outperfarming peers in terms of the quality of
the service we provide to our loyal audiences.
We will continue to focus on both running our
business exceptionally and investing in
growth oppertunities as appropriate. | remain
as confident as ever that Future will continue
its strong track record of success in the
coming years.

Qo et

Richard Huntingford
Chair
30 November 2022
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Our purpose
and strategy

Future is a global platform for intent-led
specialist media underpinned by
technology, enabled by data; with
diversified revenue streams. We are a
global leader in intent-led media, helping
people achieve their goals while
entertaining and engaging them. Our
purpose is clear: “We change people’s
lives through sharing our knowledge and
expertise with others, making it easy and
fun for them to do what they want." Our
purpose is central to the way our strategy
is deployed and our organisation behaves.

Our strategy is simple and our focus is on
the consistency of its execution whilst
managing the risks. For more on risks,
please go to pages €6 to 70.

We leverage our data
and analytics to predict
our audiences’ needs, this
drives innovation and
execution of our strategy

Data is an inherent part of our business and we have a wealth
of rich first-party data, across our muttiple data sources
{ranging from newsletter subscriptions, to online audience
behaviour, to price comparison insight around spending
trends). This data helps us to understand our audiences needs,
creating the most relevant content for them, serving the most
contextual ads or understanding how to innovate our product
format. While Aperture - our data audience platform, atlows
advertisers to access Future's rich first-party audience data
captured across our vast portfolio of brands, helping them
reach high-intent target audiences. The recent acquisition of
Waive has enabled us to launch our SmartDiscovery
technology which is helping us to spot consumer trends online
faster. All of the data we use and access complies with all
regulatory requirements in terms of privacy.

We help people do the things
that matter in their life, our
content and brands give
them a place where they
want to spend their time
while meeting their needs

We successfully deliver expert content that our audiences warnit
to consume about the things that matter to them. Our
audiences are largely endemic and intent-led, so itis cruciat for
us to be a trusted partner to help them meet their needs.

We continue to monetise our highiy-engaged audiences
through websites, events, social media, email newsletters,
podcasts and magazines. We operate primarily in English
speaking markets where we aim to have leadership positions.

We expand our global
reach through organic
growth, acquisitions and
strateqgic partnerships

In order to increase aur efficiency we look to maximise our
reach in the English-speaking markets, this allows us not only
to create content once but to increase our audience reach
materially by looking beyond the UK. To drive sustainable
growth, we believe we need to grow organically and continue
to invest in editorial, product and engineering resources to
facilitate this, white we also look to acquisitions and
partnerships to accelerate our growth. The recent acquisition of
Wha What Wear is a great exampie of using acquisitions to
accelerate our global reach in Fashion & Beauty. For more
information on this, you can view our Capital Market Day from
September 2022 which is available on replay on the Investor’s
section of our website.
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We diversify our monetisation
models to create significant
revenue streams. We are focused
on three material revenue types,
Advertising, Direct consumer
monetisation and eCommerce
affiliate
We believe that operating a diversified revenue model enables
our business to withstand cyclicality to the extent it occurs. As
a result we operate across both B2B and B2C, in four main
content divisions - for example, money saving advice would be
in demand in a recessionary environment.
In addition to diversified audiences, we have three main
revenue streams, which are frequently incremental 1o each
ather. For example we are focused on creating efficiency and
increasing sustainability within our content. As a result we aim
to create content that endures through time, helping as many
people as possible, with myltiple opportunities to syndicate
both internally and externally. Content published in a
magazine {consumer direct & print advertising monetisation)
can then be republished online (affiliate & digital advertising)
or added to a newsletter cantent (advertising).

We operate as a responsible
business driven by strong
purpose, value and culture. Our
strategy drives returns and
sustainability for the long term

We are a value-led business and this is ingrained within the
organisation but the horizon goes beyond the Future borders
and we Llook to have a positive impact for our audiences
through our expert content, for our employees and for our
communities. We believe in responsible capitalism, working
according to our values, we have a people strategy that
develops early careers, has flexible working practices and
considers remuneration responsibly with benefits beyond just
base pay - including life assurance for all staff and an all-staff
bonus profit share. We play an active part in ocur local
communities and look to take the lead with our industry as
required. We believe that this holistic approach to sustainable
business allows us to deliver returns for the long term.

For more information about our Responsibility strategy please
go to page 34.

o

W
Case Study - Aperture

What is Aperture?

Aperture is our end-to-end data platform that enables us to collect,
process and activate data across all of our brands and across atl the
spokes of the Future wheel.

Aperture where data comes to life for Future,
Aperture is the Vanilla for our data: a single, scalable, proprietary and
agile platform that unlocks value across the Future portfolio.

Why Aperture?

To maximise the value of our data, particularly first-party data.

Whiy is our data valuable: 1. Because of the nature of our audience
which gives very strong signals by being specialists with high
engagement and intent (affitiate). 2. Because of the current direction
of travel on privacy; we are in control of our data, first-party (an our
platfarmy), permissioned {collection of content) and we protect cur
users' privacy by storing, securing and managing ocur data.

How does it work?

The platform is the enabler but itis the specific activations that drive
improved monetisation: we can activate Aperture to segment the
audience to provide niche valuable advertising segments, we can
activate Aperture to ensure we write relevant articles, etc.

- Platform »  Activation

BT [T KT (T T

Aperture Data Platform

Future's Data Sources Aperture Data Platform

By customer to create
advertising segrments.

By article 1o drive
audience — SmartDiscovery

Article data .

PCw data Cantent classification

By article and customer (o
dnve engagement —
Next Best Actian

CRM/Subseription data 10 and profile creation

Social data Scalability and flexibility

This is an example of an ad matching women with travel interest
for a sun cream product,

Image removed

This is only the start, Aperture is a product in constant evolution
with further opportunities ahead.
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How we execule
on our stralegy

We believe that strategy is the easy part and execution is what makes
the difference. This is why we focus on ensuring consistent and
sustainable execution. This consistent focus on delivery drives results.

Grow relevant and
valuable audiences

Diversify and
grow monetisation

Proprietary
technology

Expert
content

Operating
model

Strategic objectives

Pillars

Sustainable
organic growth

The Platform
Effect

Value creating
M&A

We have two strategic objectives, ensuring we have the most relevant and valuable audiences and
ensuring we are able to grow our monetisation. The delivery of these objectives creates long-term value by
providing further leadership positions and benefits of scale and the platform. Breaking down the strategy
into intentional steps creates an agile organisation that can manage risks and adapt quickly to the
constantly changing media landscape and is able to prioritise accordingly.

The right audience

At Future we want to ensure we are market leaders, and growing
our audience is at the heart of this. Typically there is a correlation
between audience growth and revenue growth, while having a
leadership position generatly results in better monetisation and
yield improvements. Consequently, growing our audiences is a core
part of our strategy. However, having the relevant audience is also
an imperative. For example, having a large audience at our
Go.Compare brand that does not transact, is not valuable. For our
premium content, finding the one person who wishes to subscribe
is far more valuable than an unqualified audience. As a result
finding the right audience is a core underpin of our strategy.

Growing the monetisation

Growing the monetisation provides stronger operating leverage,
driving margin progression. Monetisation can be improved either by
increasing prices, for example by selling an audience direct rather
than programmatically, or by adding an additional monetisation
method. For example, some content pawers both digital advertising
displayed on the website but can also attract an affiliate commission
on a transaction.

Having our own proprietary technology means that we can focus on
small iterative improvements which acrass our now significant
volume can deliver upside. Through time, this has facilitated an
ability to monetise an audience which we believe to be incredibly
strong and have seen yield uplifts from deploying Hybrid, our
advertising technology, anto a newly acquired site.
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Three
execution
pillars

M&A
Piltar 3

Qur execution
is focused on
three pillars;

» Organic growth
- Platform Effect

 Value-creating
M&A

We create our
own Mmomentum.

Pillar 1: Sustainable organic growth

' There are multiple ways of driving organic

growth, which also means that we can lean
into areas of strengths and mitigate areas
under pressure, enabling the Group to detiver
revenue growth consistently. This is the
power of diversification, by geography,
revenue type and content vertical.

Driving vertical leadership is a key lever to
accelerate the monetisation of a content
vertical, by growing the audience to unlock a
market leading position. We use data and
expert content creators to write the content
that our audiences want to read and what is
most usefut for them. We ensure that the
cantent is also current, refreshingon a
regular basis our advice and “best of” lists to
enable ongoing relevance and demonstrate
expertise, this helps us to rank highly on
Search Engine Optimisation (SEOQ} while
meeting our audiences needs. With our
evergreen content we ensure that we write it
once and monetise it many times and this
approach contributes to our operating

leverage. We believe in a podium approach,
where we want to be our own competition
and maximise our audience reach by
focusing on the same categories across a
number of different brands.

We have 28 leadership positions.

Attractive verticals to us are verticals that
demonstrate audiences with intent {Likely to
make a purchase of a product or a service),
that ask a lot of questions that our expert
content can answer or who are highly
engaged and loyal. Qur newest vertical,
Wealth & Savings was created in FY 2021
with the organic launch of The Money Edit in
July 2021 and powered by the acquisition of
Mozo and GoCo ple in February 2021 and
Kiplinger and MoneyWeek in October 2021.

We lock tereach English-speaking markets,
with a US-first mindset: the US audience is
almost five times bigger thanin the UK, so
by prioritising the US audience we drive
higher audiences and return on our

content investment.

The model works, since 2018, we recorded
an average of 17% organic growth for
online users which translated into an
average organic Media revenue growth of
25%. Some brands which have been in the
market for decades continue to grow
audiences; which gives us great
confidence for the future. For example,
Tom'’s Guide which was Launched in 2007
has grown online users from 13.8m in 2018
to 29.9min 2022, a CAGR growth of 21%.

Image removed
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Pillar 2: The Platform Effect

The Platform Effect is more than
operating leverage and growing the
bottom Lline, it is about the multiplier
effect of the grganic and inarganic
capabilities that deliver unique value
creation, both in top and bottom Lines.
We believe our platform model is a
source of competitive advantage.

Content

Our evergreen content means that we write
it once and monetise it many times, creating
strang operating leverage - about 50% of aur
content is evergreen. For example, the “how
to clean my bike” article on Cycling Weekly is
an article that will largely be unchanged yet
will still be relevant for many years and
continue to earn revenye from user views.
Expert content is the key to our success and
is the primary focus of investment in the
Group. We continue to reinvest in content by
hiring expert editorial heads as wetl as
developing talent within the Group.

Our digital-first approach to content
enables our content to be re-used in multiple
media, creating multiple monetisation routes
for one same piece of content bath through
time as mentioned above but also through
various different distribution channels as
deterrined by our audience demand. For
example, we prolong the life of magazines
via pricing and distribution and by increasing
the mix of subscriptions. Magazines are a
valuable, profitable and cash generative
segment which bring expert content and can
be expanded into premium editions and
bookazines as well as subscriptions.
Bookazines are tuxury editions of magazine
format content without a pericdicity. The
benefit of bookazines is that it encompasses
a wealth of evergreen content and is sold at a
premium with no shelf life, resulting in a
better return on sale for retaiters and less
cost to merchandise, Similarly, in our
photography vertical, we produce the
Photography Show, we publish magazines

such as Digital Camera, Digital Photographer,
PhotoPlus, and we own and operate the
website Digital Camera World that is
manetised through digital advertising and
affiliate revenue. The different offerings
provide a halo effect with the vertical sales
team able to offer packages across the
different products.

Global-first mindset: we focus on English-
speaking countries to create greater operating
leverage. Operaticnally, our teams are global
and we focus an delivering the best content
from our investment through a focus on access
to talent in our operating locations and
developing our own talent through an early
careers facus. A good example of this is Louder,
ane of our music websites, all of our editorial
team is based in the UK despite two thirds of
the revenue being generated in the US.

Proprietary technology

We continue to invest in our proprietary
technology, which is a key enabler of the
execution of the strategy. We have acne
platform approach which drives scatability
and high return on continued investment but
also ensures that our organisation remains
agile and proactive with industry changes. As
a result, when we enhance our technology this
is leveraged across the Group. We believe our
proprietary technology is a source of
competitive advantage for two reasons:

1. The one platform approach drives scalability
and agility at a lower incremental cost

2. Our proprietary technology stack is unique
and comprehensive.

During the year, we have further deployed
Eagie, our proprietary voucher technology,
to Tom's Guide. In addition, we have been
working on the re-platforming of the affiate
eCommerce for services widget to be

able to utilise on Future's Owned &
Operated websites to create a new
distribution channel.

Centres of excellence

The centres of excellence have the same
philosophy as the other pillars we have
mentioned: ‘do it once, apply it across many
areas’. They enable us to have one common
approach but also gives us the capability to
invest in the areas that benefit the whole of
the Group. Far example, we have an SEO
centre of excellence which shares its
expertise acress the Group. In addition, we
have a talent centric location approachto
these centres of excellence which means we
focus on bringing teams together in
locations where we can hire and develop
talent, enhancing our operating leverage.
This year, we opened a new US hub in
Attanta to ensure we can attract and retain
talent through proximity to universities
whilst being located in a location in line with
our responsibility strategy which allows for
both retention of staff and an affordable
environment to have a good quality of life.
During the year we also announced a new
UK hub in Cardgiff (Wales, UK) to provide
access to a new source of talent in the UK
which will open in jJanuary 2023

The Platform Effect works, since FY 2018,
the margin has grown by 190ppt to 33%.

Proprietary
Technology

The

Platform
Effect

Centres of
Excellence

&
808
)

Content
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Pillar 3: Value-creating M&A

by o
Mo creat™

MaA
Pitlar 3

Whilst organic growth is our priority, we
look to accelerate the strategy through
M&A. At its core, this pillar aims to
increase our market leadership, or enter
new markets. There are three types of
acquisitions: tactical, strategic or
transformative and they each fatl into
three categories: content, capabilities or
both. The M&A pipeline also depends on
our own valuation.

A content acquisition is an acquisition
where we look to either bolster an existing
content vertical or enter a new one. For
example, in March 2022, we acquired
WhatCulture, a digital-only brand focused on
the gaming and entertainment market. This
acquisition notably reinforces Games and
Entertainment verticals whilst benefiting
from the Future operating model.

A capability acquisition is an acquisition
that adds a technology or a route of
monetisation. For example, in March 2022
we acquired Waive, a data insight platform,
which provides intelligence on emerging
content trends. This acquisition strengthens
Aperture, cur data platform and provides
insight for content production.

A tacticat or bolt-on acquisition is a small
acquisition, funded out of cash and is usually
a content-based acquisition to deliver on our
podium strategy, such as the WhatCulture
acquisition mentioned above.

! Our MBA

The 10/5/10 model A

target

| Driving organic growth

+10%

The platform effect

+10%

Value-creating M&A

A strategic acquisition is an acquisition that
either adds capability and or enters anew
vertical. For exampte, In October 2021, we
acquired Dennis which enhanced our wheel
by adding subscriptions capabilities as a
route of monetisation and increased our
B2B portfolio.

A transformational acquisition is an
acquisition that furthers the Group strategy
in terms of size but alse adds content and/or
capabilities in adjacencies. For example, in
February 2021 we acquired GoCo Group plc
which added eCommerce affiliate
technology for services but alse entered a
new vertical with Wealth & Savings.

We are very disciplined regarding
acquisitions, both on valuation but atso on
the unigue value creation opportunities. This
is why our ratio of reviewed vs executed
transactions is 23 to 1in FY 2022,

The full integration of acquisitionsis an
important part of our M&A playbook which
has proven its efficacy over our multiple
transactions - 16 transactions since 2018. We
focus the first four to six months of an
acquisition on fully integrating all the systems
and technologies and people. This "industrial”
phase of the integration enables us not only
to remove duplicative costs and technical
debt but also to deploy the Future platform
on the acquired business. This phase is also
important to reduce the risk and increase the

sustainable

20202022 | 2018-2022 !

cAGR ! CAGR
| Revenue i[ +56% L +59% i
! I L . ,
‘ ACP T +T% ’ +96% |
; [ “_ ]
[ Adiusted 1 ]
| AGLSIEE T g% H +98%

FCF |

Consistent track record of doubling profit (AOP) every couple of years

controls within the Group {for more on this,
please seethe risk section on page &66).

The strategy is executed in line with our
values which are fully embedded within
the organisation.

Sustainable profit growth

By executing on the strategy, we target
adjusted operating profit growth of
25% per annum, which can be funded
organically, broken down in three
categories:

1. Organic adjusted operating profit (AOP)
growth of 10% through a combination of
audience growth and improved
monetisation of the overall growing
audience.

2. Platform Effect drives 5% of AGP
growth through the scale benefits of |
the group combined with synergies
from acquisitions. |

3. Finally, acquisitions drive 10% of AOP
growth by using our Free Cash Flow |
generation.

|
© We believe these targets are achievable |
| on average and on a sustainable basis. |

In FY 2022, we delivered +39% of AOP
growth: 11% organic, 10% from platform |
effect and 18% from acquisitions.

waolve

ic
N - | [ ooy
! Content Exiatirg | Ne sy izastra
| L L i J‘ _
I . ! '
; Capabilities : F st Me s @xshr :; MNes : -
2]
i 3 s I » Specialist
= | ,T — ] )

! Funding I bean mash flo s ‘ Lokt | Dokt s, | - Ask alot of questions
‘ ; i L i ‘ _ .~ «Likely to make a

Rece | w i purchase ,
I » | ) oo |
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Our business model

Ld

SERVICES

O

ER

NEWSTRADE

The Future Wheet of maonetisation is a
depiction of our business model, with
content and data at the heart of our
business. Our content strategy is
underpinned by data, ensuring we create
the most relevant and most engaging
content that our communities want.
Primarily we are a specialist intent-led
media business, and so the majority of
the content we create is focused on
reviews (from products to money saving
tips) and “how to's” (from how to clean
your bike, to how to file a tax return).

This cantent strategy enables us to drive
diversified revenue streams to ensure we
meet our audience’s needs in whichever way
required. The Wheel is all about reaching and
manetising our audiences, which we group
into verticals, from Homes to Games to

L

— 1

DIGITAL
ADVERTISING

™
o O

PRODUCTS

7

CONTENT

DATA

LEAD
GENERATION

Technology and Wealth & Savings. As a

result our business model or "Wheel" can be
deployed across each audience verticalin the
same way, with the focus on how we leverage
our platform effect to enable us to maximise
the revenues in each vertical.

Qur business model is split into three main
areas, Advertising, eCommerce affiliate and
Direct consumer monetisation. By having
diversified revenue streamns it ensures we are
not overly exposed to any one supply chain,
i.e. we generate our revenues from
advertisers and manufacturers directly,
retailers and service praviders directly and
consumers who pay to access our content.

Advertising (36% of Group's revenue) is the
revenue we earn from ads displayed
alongside our content on various platforms

NEWSLETTERS

2
2.08
P

EVENTS

{our own websites, social platforms, videos,
emait newsletters, magazines (physical or
digital), and events (physical or digital)).

Direct consumer monetisation (31% of
Group's revenue} is made through the direct
purchase of content or services by
consumers - e.g. the sale of magazines
either directly from the newsstand or
through subscriptions, or the purchase of an
ontine membership.

eCommerce affiliate (33% of Group’s
revenue) is the commission we earn when an
online user clicks through to a retailer or
service provider's website to make a
purchase, we offer this across our content
and comparison websites.
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Capital allocation

CAPTIAL
ALLOCATION
PRIORITIES

SUSTAINABLE
ORGANIC GROWTH

CONSISTENT
ADJUSTED

FCF CONVERSION
OF 95-100%

Future is a highly cash generative
business with adjusted free cash flow
conversion of 95-100%. The Group is
highly disciplined when it comes to
allocating this cash and its approachis to
prioritise the returns in the longer term.
The Group's capital allocation is linked to
our sustainable operating profit medium
term targets.

As a result, we have two main priorities:
organic investment to fund growth and
acquisitions, whilst maintaining a prudent
balance sheet. These two opportunities
compete against each other, meaning that
any organic or inorganic investment is

The execution of the strategy and our robust business model ensures that we maximise value for stakeholders:

1. Organic growth
2.M&A

4. Prog

3. Debt repayment

sive dividend

Average sustainable ‘
AOPtarget |
|
!

THE PLATFORM

EFFECT

CREATING VALUE

THROUGH ACQUISTIONS

benchmarked against its inorganic or
arganic alternative, from a feasibitity and
return perspective.

Given the asset light nature of the Group, our
arganic growth investment is minimal with
capital expenditure representing ¢.1.5%

of revenue.

Therefore, typically a large proportion of our
cash generation is allocated to accelerating
the execution of the strategy through
acquisitions. We are extremnely disciplined
when it comes to acquisitions, both financially
and strategicalty. We have a proven model of
successfully integrating acquisitions to drive

Our audiences value our expert content

Audience We reach1in 3 in the US and in the UK

o1

further valye for all stakeholders.

The Group keeps the capital allocation
priorities, as with overall strategy, under
review to make sure that it takes account of
market conditions. In light of recent
macroeconomic conditions, it has been
important to consider all potential uses of
capital, most notably share buy-backs or debt
repayment as interest rates have increased.

The Board reqularly reviews the acquisition
pipeline in conjunction with the optionality of
buy-backs. The capital allocation decisions
are aimed to create value over the long-term,
making sure that short-tenm gain is not at the
sacrifice of long-term benefit.

first-party data, our scale and our expertise

QOur value proposition satisfies our customers thanks to our rich \

03

Employees
Our annual profit pool reward ALL employees

Digital advertising grew organically by +7% in Fy 2022 ‘

We have flexible working practices enabling a diverse and inclusive workforce, with a
benefits package that focus on welfare not just pay today, including unlimited leave

Shareholders

04

CAGR (2018-2022) adjusted EPS growth +61%

Successful execution of the strategy drives strong earnings performance

O5 cCommunites

We work with communities across the locations we operate in - eg Future
foundations in London and also where we have audience, eg Games Community -
taking leadership positions on misogynistic behaviour

Launched in December 2021 Qur Future, Qur Responsibility - our ESG strategy
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Key performance
indicators (KPIs)

Our strategy is measured by a set of KPIs

j Global audience (million)

Fy2022 I =
[ Fyz021 R
Fy2020 IR 5
, ry2010 NN -
Fy2018 I -:

[+ 200 400 &G0

[ Online users (million}

Fyz022 IR =
Fy2021 I o
Fy2020 I -
Fy2019 IR =

Fy2018 IR o

[+] 100 200 300 400

Revenue {Emillion)

Fy2022 I o5«
Fy2021 IS o<

FY2020 I ::- s

Fy2010 TS = s

FY2018 HE 3o

Organic Revenue Growth (%)

Fyz022 Il %

Frzoz21 I
Fy2020 I <%

Fy201o NN -

FY2018 A -

0% *5% +10% +15% *20% +25%

Operating Profit (Emillion)

Fy2022 I 1oo.c
Fy2021 I s
Fy2020 I -
Fy2019 N s
FY2018 B 53
o 50 oo 156 200

Global audience was up +17% year-on-year driven by online users, email
newsletter subscribers and social media followers

Includes magazines and bookazines arculation, onling users [see definition below), event
attendees, social madia followers (Twitter, Facehook and YouTube) and newsletter subscribers

Reported users growth of +3% benefited from the acquisition of
Dennis, WhatCulture and Who What Wear.
©On a CAGR basis, online users have grown by +28% since Fy 2018,

Total global menthly anline users 10 Future websites. Source Google Analytics all figures ara
axcluding forums asthey are non-commercial websites for which Future dogs not write content.
or actively manage or moretize

Revenue grew +36% in FY 2022, a combination of organic growth of +2%
and the benefits of acquisition. On a CAGR basis, revenue has grown by
+59% since FY 2018,

Organic revenue growth of +2% in FY 2022 was mainly driven by
Media organic revenue growth of +5% , with a (2)% organic decline in
Magazines revenye. Average organic growth between FY 2018 and FY
2022 was +11%.

Organic growth defined as the hke for Iike portfalic excluding scguisitions and disposals made
during Fy 2027 and FY 2022 and including *he impact of closures and new launches at constant
=X rates Constant 7X rates 1s defined as the average rate for FY 2022

Operating profit of £188.6m was up +64% in the year. On a CAGR basis,
operating profit has grown by +144%, outpacing revenue growth since
FY 2018.
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‘ Adjusted Operating Profit (AOP) (Emillion)
! Fyz2022 I -7
|
|

Fy2021 N 5.
Fyz020 TN 5:.
Fy201o I 522

Fy2018 Il 1es

200 300

Adjusted operating profit growth of +39%, outpaced revenue growth
due to favourable mix and operating leverage. On a CAGR basis,
adjusted operating profit has grown by +96%, outpacing revenue
growth since FY 2018.

Adjusted results are adjusted to exclude share-based payments {relating to equity settled share awards with
westing perieds longer than 12 months) and associated socal securty costs, exceptional iterns, amortisation:
of tangible assets ansing on acquisitions and any related tax effects as well as the iImpact of the UK tax

rate change. The prior year results are aiso adjusted for far value movernents on contingent consideration
(and unwinding of associated discount] and on the currency option (including any related tax effects).

Adjusted Operating Profit (AOP) Margin (%)

Fy2022 S -
Fr2021 I ::
| Fr2020 N -
Fr2019 N -

Fy2018 I -

] 10 20 30 40

Improved quality of earnings, despite inflationnary pressures, resuiting
from favourable revenue mix, scalability of the model and platform
effect, drove adjusted operating profit margin of 33%, up +1ppt.

Adjusted operating profit margin 1s defined as adiusted operating profit as a parcentage of
revenue.

Adjusted Diluted Earnings Per Share (EPS) (p)

Fy2022 I, <= =
Fy2021 I, 5
Fyz020 I -

Fy2010 I <75

Fy2018 I 23

Adjusted diluted EP5 represents adjusted profit after tax divided |
by the weighted average dilutive number of shares at the year end i
date, Adjusted EPS of 163.5p was up +24% in the year mainly driven by !
adjusted operating profit growth. |

|

0 50 100 150 200

[ — _ — — I _
. Adjusted Free Cash Flow (FCF) |
‘ R :¢: Strong cash generation is a feature of the Group, Adjusted FCF grew by
‘ FY2022 +34% year-on-year and represented 98% of AOP {FY 2021:102%). On a |
| Fy2021 I 1o CAGR basis, adjusted FCF has grown by +98% since FY 2018.
I FY2020 _ se.c Adpusted free cash flow s defined as adjusted operating cash inflow less capital expenditure |
‘ Y2019 TN s~ Ad)usted operating cash inflow represents cash generated from operations adjusted to exclude |
! cash flows relatng to exceptional items and movemant on accrual for employer's taxes on share !
‘ Fyz018 - 17.4 based payments relating to equity settled share awards with vesting perods longer than 12 ,

o 100 200 300 rmonths, and to Include lease repayments following adoption of IFRS 16 Leases i the prior year. !
| Leverage (x)

Our strong cash generation enables rapid de-leveraging. Leverage
| Fyz022 I <= at September 2022 was 1.48x with net debt of £423.6m (FY 2021: 0.8x,
‘ Fr2021 I .- £1763m).
FY2020 _ 0.6 Leverage s defined as Net Debt [excluding capitalised bank arrangerment fees and including
‘ FY2019 _ o7 ary rion-cash ancillaries), as a proportion of adjusted ERBITDA adjusted for the impact of IFRS 16
and including the 12 month tralling impact of acquired busingsses (IN line with the Croup's bank
\ Fv2012 N - covenants defintion)
|
0.0 0.5 1.0 1.5

] o _ I g
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Group overview
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image removed

We qualified FY 2021 as being
extraordinary, it feels like FY 2022 was no
different and yet the Group delivered
another very strong set of results, how
would you describe the year?

| am delighted with the performance we
delivered in FY 2022 - it's evidence that the
strateqgy of diversification with our business
model is continuing to deliver growthin
ever disrupted markets. Despite the world
changing rapidly and the emergence of new
and material headwinds, we were able to
increase profit quidance at the start of the
financial year, and then again adjust
upwards in May to reflect the acquisition of
Who What Wear. Our business has a true
competitive advantage in our scale,
leadership positions, technology and
operating modet. While the ongoing focus
of the team is on execution, the guality of
our content and the quality of our audiences
is what underpins our success. | am very
proud of all of our colleagues, as they have
returned to work post the pandemic and
adjusted to our rapidly changing world, it is
with their ongoing support that we have
managed to deliver record results despite a
more challenging macroeconomic backdrop.

Economists are forecasting a recession,
how resilient is Future? How did the Group
perform in the last recession? And haw
can you absorb inflation?

1

We believe that we have created a Group
that can deliver despite macroeconomic
conditions for three main reasons. First, we
are diversified. The diversification enables us
to absorty headwinds and lean into tailwinds.
Secondly, the quality of our audiences, which
are largely endemic and with high-intent,
coupled with aur leadership positions makes
us a publisher that advertisers want to
partner with to reach their targeted
audience. in times of reduced marketing
budget we have typically seen a flight to
quality of market leaders and high
performers i.e. publishers that reach the
targeted audience or have the ability to
segment the audience, and we have these
characteristics! Finally, our purpose is to help
our audiences by fulfilling their passions or
helping them to make the right purchasing
decisions. And on this iast point, we help
people make the hest buying decisions at
the cheapest price which we believe in the
current environment is a strong proposition
for consumers, whether for products or
services through Go.Compare. We have also
pivoted some of our content to help
consumers by providing lower price points; |
amvery proud of the innovation and agility
that our teams are demonstrating to create
opportunities for the Group in a challenging
environment. As you can see, the Group has
changed significantly since the last
recession; it is more resilient, agile,
diversified and has greater scale.

| am delighted with the performance
we delivered in FY 2022 - it's evidence
that the strategy of diversification with
our business model is continuing to
deliver growth in ever disrupted

markets 99

1‘ B 1 Chief Executive’s Q&A

Zillah Byng-Thorne Chief Executive

A number of years ago as part of our
commitment to being a responsible
employer, we locked to create new hubs in
locations with a lower cost of Living, opened
Atlanta at the start of 2022 and we will be
opening Cardiff in January 2023. As we enter
higher inflationary markets we are able to
support our colleagues by actively looking
to source our roles in affordable locations.
This is just one of the ways in which we are
able to absorb inflation as we replace roles
into these locations.

In FY 2022, Future made four acquisitions
- can you give an update on the
integrations? Do you have the bandwidth
te focus on organic growth as well as
these integrations?

The more you do something, the more you
perfect it and the Group has a strong track
record of successfully integrating
businesses, and after each one we performa
“lessons learned” process to ensure that we
continue to get better at it

When we acquire businesses, we also
acquire talent, and therefore as we have
grown, we have also added to the bench
strength. For example, with the GaCo
acquisition in February 2021, one of the
co-founders, Lee Griffin stayed on and leads
our affiliate services business as part of my
leadership teamn, it is therefore great to see
that model repeat itself with the acquisition
of Who \What Wear where ane of the
co-founders Hillary Kerr, is staying on to
lead our US Heatth and Beauty strategy: she
has a wealth of experience in Fashion and
Beauty but also in using social media as a
channel of audience acquisition.

We are very pleased with the progress on
each of cur acquisitions. We look at
integration in two stages: first, the industrial
phase, which is about merging the back
office functions and ensuring that not onty
are all the controls in place, but also that we
are all on one system. This phase is now
complete for all acquisitions. This phase
typically takes between four to six months.
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Secendly, we focus in paraltel on the
revenue synergies realisation, which is
about delivering against the strategic
rationale. Atl of this is underpinned by our
robust and efficient techinolegy which
allows for these acquisitions to be quickly
incorporated onte our integrated media
platform.

Change is always hard, and the lead up to
and afterwards bring a lot of uncertainty
and change to our new cotieagues - most of
whaom have had no say in the decision to be
sold. While the process of integration is
inevitable we cnnild nnt have the success
we enjoy if it was not for the ongoing
support and resilience of these teams and it
is reassuring to see in our engagement
survey that, as acquired colleagues reach
the two-year mark at Future, their
engagement increases to the same levels
as the rest of the business, that initial period
of adjustment proving the most
chalienging. { would like to thank all the
colleagues we have acquired throughout
the year as they have gone through this
period of adjustment.

What do you think makes Future a great
place to work?

I think there are a few reasons why Future is
a great place to work, Future creates
content that Largely relates to people’s
passions, with over 1,300 colleagues who
work with us to create that content, many of
them are part of the communities we reach.
There are not many places where you can
create content that relates directly to your
own passions. In addition, as one of the
fastest growing businesses in Media over
the last few years, Future has been
acknowledged as a leader in its industry,

Image removed

and working for a successful leading
business is a great place to start - Success
feels good!

Cur values are core to how we do things at
Future and importantly, they translate into
real outcomes. For example, "Results
matter, success feels good” means that as a
result of the strong performance in FY 2022,
the all-employee profit poolis paying out to
atlstaff and we also recognise outstanding
performance with our Star of the Month
programme. Importantly, we made the
decision in May, given the strength of our
HY results, to pay 40% of the annual bonus
in June to help our people with the cost of
living, and also brought forward the pay
review process by two months to

November 2022.

We recognise that people are our biggest
asset. This is why we continuously invest in

image removed

our people, through training and
development, to nurture talent, to give
people all the tools they need to thrive. We
relaunched during 2022 our audience,
editorial and content ("ACE") monthly lunch
and learn programme - with 8 sessions and
an average attendance of 90-100. While
over ~30% of roles were filled with internal
promotions throughout the year, including
two members of my leadership team being
promoted from within the organisation.

Communication is also paramount, and we
believe that by being open and transparent
and cammunicating on a regular basis we
foster a sense of belonging, which is crucial
in ensuring people are motivated. Since the
start of the pandemic, | have been writing a
weekly email to all staff sharing my
thoughts and showcasing achievements
across the Group. We atso have a weekly
snapshot that is curated by our colleagues
which showcases the best of Future in that
week, from content highlights to

charity fundraising.

We work hard at Future, however we also
believe that people being able to switch off
is just as impartant, as it gives them the
opportunity to step back and reflect. This is
why we offer unlimited leave and have
defined times during the year (Christmas
and two long weekends in August) when
the organisation is closed.

In FY 2022, the Group has launched its
Responsibility strategy, what progress
did you make in the year and how was it
received by employees?

We Launched Our Future, Qur Responsibitity
not only because it is the right thing to do,
but also because it is at the heart of our
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Croup overview

purpose - heiping people, through sharing
our knowledge. This has been about
formalising a lot of the initiatives that were
atready in place and that we have been
working on.

What has been front of mind whilst
developing it is that we are focused on our
areas of expertise and where we can make a
difference. Therefore we are putting the
emphasis on areas that resonate with our
industry and where we can have the biggest
impact. For example, we are not a carbon
intensive business and therefore, whilst we
minimise our impact on the environment as
much as possible, it did not sound genuine to
make this an area of focus. However, given
we produce anline content, we have arole to
play in ensuring the internet is a safe place
and reducing the impact of misinformation.

During the year, we have been
communicating our strategy with our people
and | have been delighted by the level of
support we have been gaining from the
teams. People are very enthusiastic about
our ambition and are keen to "row the boat”
to make a difference. We have also started
to make some progress with the launch
earlier in the year of the Responsible
Content Framework, some fantastic
accreditation by NewsGuard to attest ta the
quality of our content and our fight against
fake news.

As with anything the Group undertakes, we
are ambitious to make a difference in cur
area of expertise.

It was announced that you would be
stepping down at around your 10-year
anniversary in 2023. Why this decision?
What has been your biggest achievement
at Future?

Future is a fantastic business and my

enduring objective has been to create a
sustainable business that would endure. Our

1

Image removed

strategy has highlighted that we have
achieved that with diversification and
economies of scale and efficiency atthe
heart of the business. | have been privileged
to lead this business and as a steward of the
organisation guarding this phase of the
Future journey. | believe that we should not
outstay our welcome and after 10 years, |
feelitis time to hand over the stewardship
to sermeone new who can lead the next
phase of growth.

What is the outiook for FY 2023?

Future enters FY 2023 in a strong
competitive position and we expect to
further strengthen our market pasitions
within our verticals. The agility of the
business model means we expect to deliver
modest profit growth in FY 2023. The strong
balance sheet and cash generation serve the
business well for ongoing investment and
growth and we are well-placed to add
additional content and capabilities to
further enhance the Future platform.

We launched Our Future, Our
responsibility not only because it is
the right thing to do, but also because
it is at the heart our our purpose -
helping people, through sharing

our knowledge 99

Future is an ambitious organisation: what
is the ultimate goal?

indeed, Future is very ambitious - one of our
values is that whilst we are proud of our past,
we are more excited about our future, There
are so many opportunities for the Group. The
challenge is actually to make sure we
prioritise these opportunities and don't lose
our focus on execution. There is no finish line
per se, there are constant opportunities and
itis a fast evolving industry: agility and
execution are two key words.

Today we reach 1in 3 people anline in the
US, s0 we want to expand our presence and
reach lin 2 by deplaying our playboock to our
newer verticals: Homes, Women's and
Wealth and we hosted a CMD in September
to showcase how the Women's vertical is
one of our key propellers.

We will continue to focus on flawlessly
executing our strategy, and further
diversifying our revenue streams, both in
terms of products and content, and | am
confident that we can continue to build on
our strong track record of detivering for all
stakeholders.

| am very excited about our Future!

Zillah Byng-Thorne
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Operational review
Vertical review

By creating content that meets the needs of our audiences and
helping therm do the things they love, we create strong specialist
communities. At Future, we believe that loyal communities are a
differentiator in media; where we create content that meets a need

and as a result has a value for our partners.

Our verticals

FUTURE
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Group overview

Operational review
Geographical segmental review

Our global-first approach translates into our ability to be country or region
agnostic, which gives us flexibility and ability to deliver maximal return on
our cost base. We operate two geographic segments: US and UK.

Our office locations

New York Cardiff

Washington D.C.

e

eV

Reading

Los Angeles

Atlanta

UK

The UK monetises all our online content outside the US and Canada
and also includes our satellite operations in Australia.

Our UK operations consist of editorial, video production,
advertising sales and events across websites, video, newsletters,
the production of the large majority of print magazines and
licencing operations which distribute online and print magazines. In
addition, the UK hosts our centres of excellence for back office
functions such as finance, human resources and technology. The
technology team is split between Bath (UK} and France.

UK represents 61% of the Group's total revenue and 57% of its
revenue is in Media. During FY 2022, online users declined by (5)%.

London

Bath

France {remote)

Image removed

Sydney

us

The US encompasses both the USA and Canada. Qur reachis
significant as we reach1in 3 adults online every month and we
have ambitions to pursue our strong growth in the region. In FY
2022, online ysers grew from 158m to 173m, driven by the
acquisition of Dennis, WhatCulture, Who What Wear and strong
performance in Homes. Our US operations consist of editorial,
videa production, marketing, advertising sales and events across
websites, video, newsletters and magazines. US represents 39%
of the Group's total revenue and 77% of its revenue is in Media.

Reported
growth

Organic
growth

Online users {m) 140 147 (S)%

Revenue (£M] 499.5 396.6 +26% Mm%

- Media (£m) 284.2 2204 +29% +1%
Magazines (£m) 215.3 176.2 +22% (3%

Adjusted operating 1487 1336 1%

profit (£m)

Qrganic
growth

Reported
growth

Online users (m} +10%

Revenue {£m) +55% +7%

Media (£m) +24%, +8%

Magazines (Em) . . +861% +2%

Adjusted operating o,
profit (£m) . +98%
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Operational review

Media & Magazines

' Image removed !

Image removed

Media

Media is the largest division with 65% of the Group's total revenue
with the fastest growth of +5% organic growth in FY 2022. The Media
division encompasses all revenue which is not magazines and includes
sub-segments like digital advertising (revenue from advertising on our
websites or on social platforms and email marketing), affiliate revenue
for both products and services, and events.

Media revenues are now generated from 125 websites and 65 events
held this year in the UK, US and Australia.

Long term growth drivers: The media division growth is powered by
strong, attractive long-term growth fundamentats.

First, digital advertising is expected te continue to take share in the
advertising market to reach $785bn by 2025, representing 72% of the
total advertising market (eMarketer November 2021) compared to
€65% in 2022. Secondly, online retail continues to gain share, withan
accelerated conversion during the pandemic. According to eMarketer,
global eCommerce sales are projected to reach 23.6% share vs 20.3%
currently, growing at 10% CAGR.

Long-term, we expect solid growth from this revenue stream on an
organic basis.

Reparted

growth |

Online users {m) +3%

scribers (m)

i Social media Followg:) 123 +&B%
Event attendeces (k) 93 +19% !
i 1
| . :
Email newsletter sub- n +18% ‘

‘ eCammerce transac-
’ tions {m) 159

017)%

|

Image removed ‘

Magazines

Magazines represent 35% of the Group's total revenue.

The Magazine division encompasses all revenue associated with
digital or printed magazines or bookazines from advertising, to
subscriptions, to newstrade. During the year, this division has been
bolstered by the acquisition of Dennis. As a result, 48% of the
magazines revenue is now subscriptions, which provide predictable,
repeatable revenue with positive working capital.

We published 106 magazines and 743 bookazines in FY 2022.

74% of magazine revenues are generated from the UK.

Revenue drivers: the magazine industry has experienced long-term
secular decline. However, the pandemic has created an unusual set
of comparators. Fundamentally, we think this business will continue
to decline high single-digit per annum given the improved profile
with higher subscription revenue,

Reported
growth ‘

Total circulation (my)

Magazines published

Bookazines published i | |
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Case study:

Games, Entertainment
& Tech (GETs)

2
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tom's guide

Image removed

Blog during peak trading to drive audience and affiliate revenue

We are an agite and innovative company and we foster innovation at GETs KPls: Key brands
every level of the Group, not just in the Tech department.
tecivadax
p
One of our editors in our Cycling vertical created a live blog to follow the | @ gm_'_
\

Tour de France and inform his audience in real time of the competition. \

This format was a great success and received positive feedback. Online users b

One of our affiliate editors decided to use this successful format to 21'm

help our audience navigate Peak trading in terms of deals and cm-nm

product availability. Workd
During Future's six-day Black Friday period, staring on Black Friday 2021 ///_\\ tom's glnde

and then running through to the following Wednesday, Future brands | ]

made very effective use of live blogs to drive engagement with users \J CINEMABLEND @

looking for deals in arganic search. Live blogs enable Future brands to Sacial media

report an new deals as they go live on retail partner sites and, in some followers m

cases, help readers find scarce items such as next generation video 72m

games consoles. m
During this period Tom’s Guide achieved over 5.3m page views to live Py whatculture.com

blog content, with the most successful articles focused on PSS restocks, f 5

Cyver Monday TV deals and the best Black Friday deals still avaitable. This ‘ @ / GOLFi

evolution of Tom's Guide's content strategy contributed to a 35% L

year-on-year increase in affiliate revenue. Live blogs are now a mainstay of Market leading Em

our coverage of key market moments, with brands ranking from TechRadar positions

to CreativeBloq and Android Central deploying them to great effect. 18
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Liféstyle, Knowledge
& News (LKN)

WHO WHAT WEAR

image removed

Acquisition of Who What Wear

We look at acquisitions to accelerate our strategy. In June 2022, we LKN KPIs: Key brands
acquired Who What Wear, a leading digital-only women's lifestyle
publisher based in the US. mariedaire

WHO WHAT WEAR

womanghome

This acquisition is further strengthening Future's position in the

Women's Lifestyle vertical and gives the Group greater scale and Online users

reach in North America 'Eo further tnor!etlse its auduen.wce. Indeed, with ‘ 92m REAL HOMES
Who What Wear, Future’'s Women's Lifestyle portfolio of brands |
reached position number é in Comscore for Fashion and Beauty. ‘ leM§§
e . ) ‘ GARDEN
This leadership position is the key to better monetise the audience | :
through direct campaigns, notably using Who What Wear 18 direct ‘ Idea]I-I()me
sales force with existing advertisers. \ \ *
The Group's existing Women'’s Lifestyle brands will benefit from ‘ Social media ‘ Wallpaper
Who What Wear's leading direct advertising sales capabilities, whilst i followers
Who What Wear will benzﬁt from Future' ; i ; el COUNTRY LIFE
e's proprietary technology | LH4m |
stack and operating medel to drive the platform effect. The migration ? : Decanter
e Vanilla is scheduled for the Spring of 2023, as we look to enrich ‘ \ ]
Vanilla for Fashion and Beauty content before the migration. | @ ) | SPACE:
1 ‘ FitCaWell
| |
! Market leading THE WEEK
‘ positions \

10 : THEWEEK
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Case study:

Wealth
& Savings (W&S)

THE MONEY EDIT
M

Image removed

Innovation in marketing channel to drive audience with The Money Edit

As mentioned in the GETs (Games, Entertainment & Tech) verticat W&S KPis: Key brands

case study, innovation and agility are two characteristics of the i

way the organisation behaves. //\A\ GO.Compure
()

In the early Autumn of 2021, the U,K energy market collapsed, leaving \/—"f Kiplinger

the thousands of Look After My Bills (LAMB) customers idle. Online users

However, in line with our purpose to help share our knowledge and

expertise with others, making it easy and fun for them ta do what 8m MONEYWEEK

they want, we decided to use our customer database to provide them

with regular newsletters with tips and articles are about saving //_\\ THE MONEY EDIT

money, leveraging our email newsletter technology from SmartBrief !\ ] /’ —M

and our editorial expertise in Wealth and Savings. As a result, we \f/’ o4 , M)

have seen limited unsubscribing from LAMB and increased traffic to Social media - «@q' 3

our organic website The Money Edit, which now reaches over 450k fotlowers 4F a1V

online users (September 2022), which is a fantastic performance for a Im
website that was Launched in July 2021,
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Case study:

Future
B2B

SmartBrief

Image removed

The email marketing technology

SmartBrief is our end-to-end platform for email newsletter SmartBrief Key brands
SmartBrief
SmartBrief is scalable; it has been improved to facilitate t ; i pro

migrations for both B2B and B2C content.

o)

ITPro.

publishing and ad monetisation within email. KPls:
\

SmartBrief is agile and efficient with automated content and Emails sent
categorisation scrapping and curated editorial workflow. Content ‘ in FY 2022
curation is built into the CMS (Conent Management Systerm) | 1.9bn

allowing editors to seamlessly surface content fram thousands of ‘ |

external scurces or across multiple Future sites, greatly reducing
the timing of newsletter creation.

&)

SmartBrief is effective with higher deliverability as trusted by

X . New B2B newsletters
email services.

|

|

‘ Llaunched in FY 2022
o g | 19
SmartBrief is optimised with smart advertising technology that 3
delivers set timeframe for yield optimisation. This ensures a ‘
better user experience and optimum advertiser perfarmance. It ‘ @
delivers both endemic and demographic ad targeting for both ‘
sponsored and dedicated send/solus email newsletters. ‘
B2B Subscribers
| 6.4m
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HORSESHOUND

Livingetc Jdeal Home

COUNTRY LIFE
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Corporate
responsibility

34 RESPONSIBILITY
COMMITTEE REPORT

36 OUR FUTURE,
OUR RESPONSIBILITY

50 TASK FORCE ON
CLIMATE-RELATED
FINANCIAL DISCLOSURES

- - 54 HOW WE ENGAGE
; WITH OUR
| STAKEHOLDERS
|

25 BEAUTIFUL ; 57 S172 STATEMENT

AAdvnture
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Our Future. Our
Responsibility

At Future we operate
as a responsible
business driven by
our clear purpose,
values and culture.

At Future we operate as a responsible business, driven by our
clear purpose, valves and culture. Our corporate strategy was
formulated to drive both returns and sustainability for the tong
term; as a consequence, Environment, Social and Governance
(ESG) has been at the heart of what we do.

We are committed ta using our scale and reach to make 2 positive
sacietal impact and inspire change, in tine with our purpose, as well
as playing our part in building a sustainable future for atl our
communities and our planet. While we continue to operate
responsibly (see pages 46 for details on what we have delivered
this year} we also knew that we could do more. At Future we strive
to truty make a difference, and so in December 2021 we launched
our responsibility strategy called Our Future, Our Responsibility
{see page 36). This described our pillars but also our ambitions
within each pillar.

Qur focus in 2022

Following the launch of Our Future, Our Responsibility in December
2021, we have focused on two areas, Firstly, ensuring we have
detailed milestones far our abjectives for each pillar; and secondly,
communicating our strategy to our stakeholders. We continue to
monitor the execution of our Responsibility strategy with regular
Board Committee and steering team meetings.

As highlighted in last year's report, we focused our strategy on key
topics that resonate with our organisation: these are actionable; are
in line with all our stakeholder expectations; are where we feel we,
as Future, can make a unigue difference; and ensure the
Responsibility strategy incorporates the best in-class approach to
governance and corporate culture.
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Introduction

Pillar Fy2022 |
i
CL“tu re We have published our
Behind the DE&! objectives and
compa ny Diversity Policy.
We have investad in three
Tak'ng naw intelligent data centre
H™ H technologies that are 100%
Respons' bl I Ity powered by renewable
energy.
We have gathered data
- about our experts in order to
Expandlng publish a directory across
. brands that curates and
Horlzons showcases our expert
content creators.
Four of our websites
- {TechRadar, The Week,
Shaplng the Space.com and LiveScience)
Futu re are now certified as Green

by Newsguard.

Horizon 1
0-12 months

These will help us to
improve our colleague
development frameworks.

We aro continuing to
imprave our reporting and
governance and dslivering

training in line with our
policies.

We will embed our
Accessibility Guide to
ensure that all content

creators refer to and acton
the quidance within it.

We will formalise our
commarcial guidelines into a
tramework to ensure
Future’s reputation and the
reputation of its clients is
protected.

Horizon 2
12 - 24 months

Through our job families we
will improve internal
mebility, especially for
diverse talent pipelines.
We intend to improve social
mobility beyond London.

We will report on our Scope

3 amissions and we will set

targets to reduce our direct
carbon emissions.

Wa will ereate internal
learning opportunities on
topics that we are
autharitative on for our
‘colleagues as consumers’.

Our aim is to inspire our
audiences by creatinga
positive impact on socisty
through eross-brand
campaigns.

Horizon 3
24 - 36 months

Qur intention is that our
colleagues will reflect the
diversity of our markeis.

Cur intention is to achieve
Net Zero GHG emissions
from seope 1and 2.

We intend to collaborate
with partners to grow our
reach and develop new
content.

Qur intention is to be
recognised as an industry
leader for our work in this

area.

While we are driven by the desire for actions that make a difference,
we are mindful of the importance of ensuring that we are
accountable and transparent; as a result we are guided by a
framework. We have adopted the UN's Sustainable Development
Goals (SDGs) as a guide for our objectives and our performance.
We plan to also align our objectives to the Task Force for Climate-
related Financial Disclosures (TCFD) framework in FY 2023,
enabling us to more effectively evaluate climate-related risks and
plan for the short, medium and long-term (see page 50).

We are driven and excited about the challenges and oppertunities
of ESG affecting our communities today. While there are many
topics we might consider, by staying true to Future's principles we
have been disciplined in focusing on issues where we believe we
can truly make a difference.

In this report you witl find a description of our Responsibitity
strategy and a deep dive on each of the four pillars to report on
what we have achieved in FY 2022, against these. You will alse find
in this section our update on 5172, our carbon efficiency reporting
and our non-financial information statement.

ko ———

Chair of the Responsibility Committee
29 November 2022

Responsibility Committee

Ensuring governance of our responsibility strategy is critical,
and consequently we created a new Board Committee in
2021, with the mandate to ensure board level oversight of our
responsibility strategy, monitoring and approving the output.

Members

Hugo Drayton - Chair (since 2021)
Meredith Amdur (since 2021)

Angela Seymour-Jackson (since 2021)
Ziltah Byng-Thorne (since November 2022)

The Campany Secretary, or nominee, acts as secretary to the
Committee. Details of individual Directors’ attendance can be
found on page 77.

Key responsibilities

The Responsibility Committee supports the Board in the
oversight of our Responsibility strateqgy:

* Oversee and assess Future's overall contribution to, impact
on, and role in society.

+ Oversee Future’s plans to deliver the Our Future, Qur
Responsibility strategy, including the setting, disclosing and
achievement of targets.

* Review progress against priorities and objectives, across
Future's sustainability strategy.

= Consider Future's pasition on relevant, emerging
sustainability issues.
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Our four pillars

Our strategy is centred around four pillars that we know are important to our

colleagues and our audiences. We have separated these into:

Future Differentiators

Where we have a unique cpportunity to

make a difference.

Pillar T

f

e — — —

Image removed

EXPANDING
HORIZONS

Connecting people with their
passions and lifelong
Llearning.

Our depth of expert content
enables us to take positive
action to fuel passions and
provide compeilling learning
opportunities far colleagues,
audiences and future talent.

We will leverage our brands’
influence and content to
facilitate lifelong learning for atl.

Pillar 2:

SHAPING THE
FUTURE

Leading conversations on the
future of the internet and
publishing.

We will not tolerate
misinformation or fake news.
We will further strengthen the
responsible content framework
for our brands and will use our
data responsibly.

We will adopt a leadership
position in championing a safer
internet and we will make it
integral to our day-to-day
business.

Future Foundations

The things that we do which we believe are critical
to all businesses who operate responsibiy.

Pillar 3:

|

‘ Image removed

THE CULTURE BEHIND
THE COMPANY

Great content emerges
from a great culture.

Great content is created by
great people: we will build an
environment where all our
people can da their best work.
We will continue to invest in our
employee experience in order
to attract, retain and grow the
best talent, championing
inclusive growth and
development opportunities for
all. At Future everyone has
something to contribute.

To create content that our
customers love, we value
diversity in our business,
people and thoughts. We enrich
lives by embracing difference,
driving diversity in content,
discussion and views.

Pillar 4:

Image removed

TAKING
RESPONSIBILITY

Going further to deliver a
sustainable, transparent and
well-governed business.

We are committed 1o making a
positive impact and inspiring
change — playing our part in
building a sustainable future for
our planet and our communities.
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Our values

We are part of the We are proud of our

audience and their ‘ past and excited about
community o [@ our future

| Our passion far our products and Founded in 1985 with one
brands makes us part of the magazine, over the last 38 years

| community in which we engage. we have undertaken a number of
‘ Qur 3,000 colleagues are our acquisitions and it is that
|
|
|
f

audience as well as our external combined past that makes us who |
we are today. Today Future boasts
a portfolio of over 250 brands,
rmany of which are growing fast:

|
readership — an incredible privilege
we celebrate our heritage, and we

|
|
|
|
which we treat with total respect. ‘
|
|

remain excited about our future.

T e

]
| We all row the boat | Let's do this |
| Everyone at Future has a part to | We have a bias for action, taking |

play and a contribution to make, Lo the hest decisions we can in the ‘
‘ because together we are stronger. ’ face of uncertainty; we won't ‘

always get it right, and that's ok.

' i
i e — _.4

We are restless in our pursuit of
improvement, to be ever creative
and unashamedly commercial in
each other, challenging each other our ventures. Positive momentum
| and having fun along the way. \ helps us achieve extraordinary
P results, and celebrating our
o successes s a great way to
' support this.

We make sure we have the right |
team, with the right skills, to 1

I - N - H I
l It's the people in the i Results matter, success |
| |
\ \
\ |
‘ deliver aur strategy, supporting

|
|
boat that matter | feels good
|
|
|
|
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Pillar 1:

Expanding Horizons -

Connecting people with their passions
and lifelong learning |

Image removed
We have an opportunity to take positive action | |
to fuel passions and provide compelling w
learning opportunities for our colleagues, our
audiences and our future talent.
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We will leverage our brands’ influence to
facilitate lifelong learning for all.

ounTY Why is this important to Future? What have we accomplished in FY 20227

EDUCATIDN

.' ‘ We're one of the biggest publishers in the UK and The Expanding Horizons pillar is one of our Future
growing fast in the US. We are focused on expanding differentiators, which were new to us last year.
mindsets and prospects. Our brands connect pecple Although we acted responsibly in these areas prior to
with their current passions and help them to find new the launch of our Responsibility strategy, we had not
ones. Our aim is to help people Learn: coalesced our approach explicitly until now.

« informalty; Since then, we've clustered our ambitions into three topics,

in order to derive tangible outcornes from this pillar:
» from a diverse range of content;
* Discovery
» through demaocratising information; Helping our audiences to easily find and consume
even more of our content.
* by loving our subjects and makiig them accessible;
* Accessibility

¢ ensuring our content can be reached through Ensuring our content is accessible to
non-conventional pathways, using technology and diverse communities.
innovation.
* Partnerships

Our content will be accessible, engaging, authoritative Working with external partners to supercharge
and expert 50 that everyone from diverse and global the above.
backgrounds will be able to fuel their passion or gain
valuable learning. The eight employees wha warked on this pillar developed

the three topics into more detailed objectives with success
measurements: these became our workstreams. Their core
competencies are in consumer marketing, video and
content, Qur progress in these areas is detailed on the
next page.
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Topic

Discovery

Ambitions (2021 and beyond)

We will leverage the expertise we

have within each of the verticals in the
business to cross pollinate content
across the different brands in order

to widen access to expert content,
providing Learning cppartunities across
our brands e.g. leveraging our financial
services expertise te add a “Money”
channel on Tom's Guide.

Image removed

Measurement

Each website should include Authorship
twb pages which will demonstrate the
expertise of our editorial teams.

Brands using & wider pool of writers year
on year, leveraging the internal database
of experts.

FY 2022 Progress

InFY 2022, we agreed to create a
directory of experts which will sit on the
Future plc website, it arder to:

1) Showcase our experttse through
our experts, underpinning the quality
of our content and enabling more of
our audience to find aur content and
allowing qur content 1o reach new
audiences.

2) Enable our editors to ensure our
content is written by a diverse group
of experts. It will also be used as alens
to identify topics that are lacking in a
diverse set of experts.

Drive an increase in engagernent metrics

e.g. page views per session, dwell time atc.

Drive growth i audience trust and
positive sentiment about our brands.

Establishment of Audience. Content and
Editonial (ACE) monthly forums, with
agendas to acdress these points.

FY 2023 Objectives

we will create a directory of Experts
across verticals / brands. This builds
on the Autharship hub template being
worked on by our editorial tearms

to support our goal te be seen by
Googte and our audiences as expert,
authoritative and trustworthy.

We will enable cur audience to consume
more af our content from first touch,
through, for exarmple, “recirculatton’{e.g.
showing aur audience more
opporturities to read content written by
the expart who wrote the article they are
currently reading).

Live learming opportunities {at least
monthly) for colleagues on topics about
which we are authoritative.

Accessibitity

Partnerships

We will develop content that is fully
accessible for lifelong learning. For
example, avoiding calour contrast ratios
above 20:1in our print and digital content
ensures those with vision ar cognitive
impairments are more able to access and
enjoy our content.

To accelerate this piilar of connecting
people with therr passions and lifelong
learning, we are looking at partnerships
with organisations where there 1s a
rmutual benefit. The aim 1s ta use their
platform with our content to reach a
bigger audience and focus on topics
important to our audience.

improvements in accessibility,
benchmarked and measured by a teol
such as Wave / Google Lighthouse.

Partnership In place with a content creatar
that can enhance our distribution.

Raise the profile of our writers
and editors.

wWe plan to Launch a series of webinars,
titted ‘Future Insiders” which will
capitalise on the huge volume of
expertise that sits within Future,
providing unigue and informative content
for our own colleagues.

We have created an editorial guide for
accessibility focused on ensuring all Future
content s accessible and from a diverse
range of voices.

The Guide provides a single resource

for all content creators, fighlighting the
significance of accessibility and inclusion
& diversity in our content.

We have initiated contact with
arganisatians and are in the earty stages
af exploring partnerships.

we will publish the guide internally and
promote It to all new hires as well as to
existing colleagues, on a regular basis.

We will agree an audit frequency and
methodology to ensura the guide 1s
embedded.

We will develop a partnership with at
least one of the organisations to bring
mutual benefit to both parties. This
means a partner who will either develop
content that promates lifelong learning
and which we will house oh our network,
or can provide a way for us to amplify
our own content to reach an even wider,
diverse global audience and enable
Lifelong learning for alt.

Annual Report and Accounts 2022 / 39



)
=
3
‘o

=

o]

jol

n

]
o

foi}
=

]

.

[o}

O

(o]
O

Pillar 2:

Shaping the Future

Leading conversations on the future of
the internet and publishing

We will not tolerate misinformation or fake
news. We will develop a responsible content
framework for our brands and will use our
data responsibly.

We will adopt a leadership position in
championing a safer internet and embed it
in our day-to-day business.

1 PHACL. JUSHCE
ANDSTRONG
INSTISUTIONS

o

>,

wWhy is this important to Future?

Our core purpose is that ‘'we change people’s lives
through sharing our knowledge and expertise with
others, making it easy and fun for them to do what
they want.’ At Future we only have experts creating
content, to ensure we meet our audiences’ needs,
promote a safer internet and produce truly responsible
content.

As a leading digital publisher we have a responsibility to
create a safe internet. Future has an audience reach of
over 500 million, and with this comes a responsibility to
ensure we work hard to secure the internet we want, the
environment we need, and to keep our audiences safe.

For example, our relevant brands leaned into supporting
the people of Ukraine, to keep our audiences informed.
Both The Week UK and US reported extensively on the
conflict, and we planned special content for The Week
Junior to help parents explain to their children what was
happening, in a way that did not terrify.

Online content is a vital part of our business and we are
committed to championing an internet that is safe for all
ages, and is free of misinformation or fake news. We will
take a lead in conversations on this issue and embed it in
our day-to-day business.

The internet enables us to share our expert content with
our audiences and to engage with them. We hold
ourselves to high standards, ensuring our content is
ethical and int line with our values. We are working
continuously on a Responsible Content Framewark to set
common principles across the Group, to guide our
editorial colteagues.

Image remaoved

What have we accompilished in FY 20227

The Shaping the Future pillar is our other Future
differentiator, which was atso new to us last year. As
with the Expanding Horizons pillar, we had not
coalesced our approach explicitly until now,

The twelve colleagues who worked on this pillar
developed the three topics into more detailed objectives,
with success measurements, and these became our
workstreams.

The three topics are:

- Fake news and misinformation

- Responsible content

- Encourage positive impact.

Their core competencies are in trade marketing, video,
compliance, commercial and content. Qur progress in
these areas is detailed in the next page.
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Topic

Fake News and
Misinformation

Ambitions
{2021 and beyond)

We will take an active role
in the ‘future of the internet’
debate,

We will commission thought
leadership and research to
ensure we fight fake news and
participate in the debate on
the safe internet.

Measurement

Partnering with at least two
external associations.

Taking a public, leadership
position prometing Trust and
Satety in content, lobbying
at least bwo topics relating
to creanng a safer intermet
eachyear.

Gain accreditanions for Future
websites from thurd party
content-quality certification
providers.

FY 2022 Progress

FY 2022 has seen Future take a leadership
position in promoting trust and safety in content.

We've partnered with the PPA (UK} and have
supported thermn in lobbying the Governiment

on its proposed Ontine Safety Bill, which would
introduce a requlatory framework aimed at
tackling illegal and harmful content published
online. We continue to support the PPA's lobbying
efforts on this Bill

We submitted a response to the UK Government's
new body, the Digital Regulation Cooperation
Forum {DCRFY's call for input on its position paper
on the benefts and harms of algorthms We
continue to engage with the DCRF on this paper.

We're in conversations with a number of potential
partners in the US and will decide on the
parter(s) n Qi F¥ 2023,

Four of Future's websites are now certified by
Newsguard: Tech Radar (which has a Nutrition
Labet of 100/100), The Week. Space.com and
LiveScience.

FY 2023 Objectives

We will continue to Lobby on regulation, and to
publish our viewpoint in the UK and US markets.

We will develop a partnership with a US
organisation.

We aim to lobby on at least two topics in FY
2023,

We hope to gan accreditation for further Future
websites from third party content-quality
providers.

Responsible
Content

Encourage
Positive Impact

We will develop a 'Responsible
Content Framework’ that will
be implemented across all
verticals.

‘We will formalise editorial
guidetines on equal access,
accuracy, independence,
freedomn of expression and
rights.

Our Responsible Content

and Commercial Framewaorks
will be published intermally
and externally, and we will
ensure that all cur content
creators engage with them on
a reguiar basis,

We have published our Responsible Content
Framework internally and are promoting 1t to all
new hires as well as to existing colleagues, on a
regular basis, using tools such as Lunch & Learns

The Responsible Content Framework is 2 set of
editorial principles of standards that canactas a
guide for everyone who creates content for Future.
Version One contains the five most important topics
identified by the responses (o 2 survey sent out to
the whole business:

* Accuracy and fairmness in reporting.
« Cerrecticns, amendments and apologies.

» Duty of care for staff, contributors and
interviewees.

*Honesty in reviews and e-commerce.

= Editorial independance

wWe will reignite our Ethics
Committee, who are

the guardians of ethical
behaviour in the content we
publish and the commercial
products we sell. The Future
Ethics Cormmittee’s role
encompasses three areas:

* Policy.
+ Education.

+ Consultaon.

The Ethics Committee will
meet guarterly to debate
issues that require a decision
and cannot be resolved by
the Editor-in-Chief and/er
Content Directors, or to the
respective Vertical MD and
the Chief Revenwe Officer
(CRO).

The Ethics Committee will
also proactively address
thematic issues that arise
between quarterly meetings.

We will use our content to
positively influence consumer
behaviour.

wWe will collaborate with
editors to establish how we
use our expertise to amplify
arid promote issues. This will
differ across brands, w be truly
authentic for our audiences.

We will dermonstrate how
wie've used oUr content to
positively nfluence consumer
behawviour.

The Ethics Committee has been reconstituted,
immediately tackling challenging issues where
editortal and commeraial stakeholders overlapped.
The Committee has proactively addressed thematic
issues that have arisen between quarterly meetings,
and when matters have arrsen that require an
urgent decision: sportswashing, for example.
Sportswashing is described by Wikipedia as 'an
individual, group, corporation or nation-state using
SpOrt to improve their tarnished reputation, thiough
hosting a sporting event [...] or by particpation

in the sport itself’. The Ethics Committee has
developed sorme guidance around sportwashing,
which has been published internally. The Ethics
Cormmittee will debate any grey areas that may
arise, and make recommendaticns that support our
Journalists i exposing, highlighting, discussing and
challenging sportswashing aclivities.

We have collated examples across our verticals
and brands which demonstrate the impact we've
had on society and how we've poasitively influenced
consumer behaviour

The examples are not about our Individual actions,

Or even our Corporate actions, they re about inspinng
others at scale. A positve impact could be an articte
or campaign that:

+ positively benetits our community and our planet:

* encourages a positive iImpact / outcome among
our audiences; or

+ ampiifies 1ssues through olr reach; enabling our
communities to have a benehcial impact to society
oF QUF environment.

Wehave launched a new award interally which wilt be
presented at the end of the calendar year: the Positive
Impact Award. This award will cetebrate content that
has amplihed or encouraged a positive impact.

We will publish Version Two of the Responsible
Content Frarmework, which will include additional
topics that will be discussed withthe leaders of
our brancds first.

We will also develop a ‘Responsible Cormmercial
Framewark’ which will formalise Future’s
commerciai guidelines to:

» Ensure Future's reputation and the reputation
of their clients is adequately protected inall
advertising and sponsorship agresments.

* Ensure that we adopt a consistent and
professionat appreach towards advertising and
sponsorship.

* Protect Futures stakeholders from allegations
of inappropriate dealings or relationships with
advertisers and sponsors.

« Support the developiment of ethical
cammercial partnerships.

*» Ensure compliance with legislation, advertising
ndustry codes and other counals.

The Ethics Cormmittee will continue to hold
quarterly meetings, to debate issues that require
a deciston and cannct be resotved by the Editor-
in-Chief and/or Content Directors, or by the
respective Vertical MO and the CROC.

The Ethics Committee will continue to
proactively address thematic issues that arise
between quarterly meetings.

We'llcontinue to collate and share examples of
brands that have demonstrated Positive Impact,
with an Award at the end of the calendar.

We'llengage with the Vertical MDs to identify
brarids that sit in the same vertcal and have similar
aspirations in the way that they might inspire our
audiences and therefore create a positive impact on
SOCIely OF OUr eMvironMment.

Qur long term ambition is to bring together those
brands to jointly campaign around a particular issue,
inspiring action at scale.
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Pillar 3:

The Culture Behind
the Company

Great content emerges from
a great culture

We are a peopie business first and foremost.
We believe in nurturing a smart, diverse and
inclusive culture which brings people together
from all backgrounds and lets them shine.

s00p T Why is this important to Future?

AND KEIL BEING

In order to attract, retain and develop top talent, we
continue to invest in our people strategy, to ensure
that we are an employer of choice for all.

To create content that our customers love, we value
Juaumy diversity in our business, people and thoughts. This is
e what drives diversity in content, discussion and views,

I!-!J | enriching lives. At Future:

* Everyone is welcome (inclusion & diversity)

‘1 REDULED
INED:d 1S

- * Everyone can shine (learning & development)

L = « Everyone contributes (deliver social impact)

+ Everyone is engaged (colleague engagement,
community & opinions)

» Everyone is supported (well-being & safety)

Image removed

Everyone is welcome {inclusion and diversity)
Throughout FY 2022 we continued to build momentum
towards this goal of inclusion. This involves ensuring we
are inclusive from recruitment all the way through the
calleague lifecycle. We are working hard to ensure that our
workforce reflects the diverse communities we serve, and
that we create an inclusive culture where every colleague
can truly be themsetves at work. We want people to feel
they have found a tribe, fee{ welcome and valued for who
they are, as well as what they do.

Embracing diversity underpins cur commitment to
providing equal opportunities to our current and future
colleagues, and to applying fair and equitable employment
practices. We cadify this thraugh our Diversity, Equality
and Inclusion Policy, our Inclusion and Diversity Strategy,
and our Values, which you can find on page 37.

Disability policy

When considering recruitment, training, career
development, promotion ar any other aspect of
employment, we strive to ensure that no colleague or job
applicant is discriminated against, either directly or
indirectly, on the grounds of disability.

If a colleague becomes disabled while in employment - and
as a result is unable to perform their duties - we will make
every effort to offer suitable alternative employment and
assistance with retraining.

Everyone can shine (learning & development)

FY 2022 has seen Future welcome over 1,600 new
colleagues into the business, through acquisition and
hiring. We have continued to use our on-boarding tool to
further enhance the colleague journey, and we continue to
build content into our flexible online learning portal, Future
University, which gives colleagues access ta hitesize
learning opportunities at a time that is convenient for them.
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We are launching a new Human Resource Infarmation System (HRIS)
in FY 2023, which will consolidate the digital journey for new hires,
from application through to the end of their probationary period.

All of our Managers work to cur Performance & Potential framework,
which is a continuous process. This is a colleague-led framework which
facilitates continuous guality conversations to help us achieve higher
levels of performance, development, engagement and recognition.

Everyone contributes {delivers social impact)

Cur approach to development also extends to supporting
employability and career development outside Future. InFY 2022 we
continued the Future Foundation which seeks, through investment of
our time, expertise, resources and passion, to provide the
opportunity for disadvantaged children to reach their full potential.

At Future we are also proud of our charity-matching scheme that
supports our peopie with their fundraising endeavours. In support of
the incredible efforts of our colleagues, a donation is made to match
their fundraising efforts.

Diversity

Male Female
Board 5 56% 4 44%
ELT 9 60% 6 40%
SLT 65 63% 37 36%
All Colleagues 1,356 47% 1502 53%

Board ELT SLT

White \or other ahite includicg rmiranty white groups) 100% 82% 867%
]

Mixed/muitiple ethnic groups 0% % 665%
Asian 0% 0% 6.65%
Black/African/Caribbean 0% 0% 0%
Other ethnic group including Arab 0% 0% 0%
Not specified/prefer not to say 0% 0% 0%

Following the tragedy that took place in America during May 2022,
we matched any donation that colleagues made to EveryTown for
Gun Safety. We also matched the donations that colleagues made
to any charity supporting the people of Ukraine. Colleagues within
our offices also worked together to help where they could; in
London, for instance, they organised collections af warm clothes,
medicines and sleeping bags.

Everyone is engaged (employee engagement,

community, opinions)

Having an engaged warkforce is critical to business growth and
success. In April 2022 we conducted our first Annual Colleague
Engagement Survey to measure satisfaction. We had a 71%
response rate where many celleagues shared meaningful and
insightful feedback about their Future experience.

We have a consistent rhythm of internal communications that
engage ali our colieagues in regular updates, format and informat,
in person and online. ALl staff are given frequent opportunities to
ask questions directly of the senior managernent and receive
direct feedback. We encourage all managers to have regular
check-ins, both individual and team meetings. We run Star of the
Month activities and annual awards aligned to our values.

Colleagues’ involvement in the Company's performance is
encouraged through share schemes and other initiatives such as
aur profit pool. We launched our Value Creation Plan in FY 2021,
giving all colleagues the oppartunity to share in the success of the
business. We strongly believe that colieagues who can benefit
from the success of the Company are engaged, ensuring
everything we do is for the benefit of all.

At Future, colleagues are invited to contribute their experience,
expertise and ideas, Colleagues are encouraged to partake in
cross-functional working, with team members collaborating on
projects throughout the business, sharing their knowledge and
expertise and learning from other departments.
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The culture behind the Company

Ail colleagues transferring through acquisition are given a ‘buddy’,
an opportunity to meet with someone from the existing Future
workforce, informally, to support them through the transition; this is
in addition to meeting their own manager and team. We invite all
new colleagues to tailored "Welcome' sessions and Town Halls with
the senior management team. Throughout the process, we invite
feedback to understand how we can continue to improve our
colleague engagement and onboarding activities.

Everyone is supported (well-being and safety)

At Future, prioritising health and colleague well-being is a critical part
of our Company culture. By supparting our colleagues physically,
mentally and emotionally they can be fulfilled in their career and give
their best performance.

Future is largely an office-based environment; all locations across the
Group comply with relevant legislation and we communicate our
health and safety poficy to all colleagues. In the UK, US & Australia,
there were no fatalities and seven minocr injuries across these sites
during FY 2022,

We are committed to being a great place to work and an employer of
choice, ensuring that we have the best people. We remain proud of
our unlimited hotidays - an extraordinary benefit that allows
colleagues time to reset. We also provide other non-financial
benefits such as discounted gym membership in some office
locations, end shopping discounts. Our financial benefits are
referenced on page 97 {Directors’ Report on Remuneration).

We atso have communities that Look after each of our office locations.
Each community is a tearm of volunteers from across departments
who are passionate and enthusiastic about building a sense of
community and cohnectivity at Future. They work hard to keep

Image removed

everyone informed, give them a chance to provide feedback, to make
a difference and to have some fun together.

What else have we accomplished in FY 20227

The Cuiture behind the Company pillar is one of our Foundation
pillars, which focuses on what we believe is critical to all businesses
who operate responsibly. These topics were consequently not new to
us last year, but were expanded upon with the launch of the 'Our
future, Qur Responsibility’ strategy in December 2021,

The eight colleagues who worked on this pillar developed the five
topics (as listed on page 42) into more detailed objectives with
suCcess measurements, and these became aur workstreams. Their
core competencies are in HR, talent development, talent acquisition
and communications. Our progress in these areas is detailed below:

Ambitions (2021

Topic and beyond)

Measurement

Qur amibition is to see an
ncrease In retention by ~5%
and an ncrease incolleague
engagernent metncs, captured
by our Annbal Colleague
Engagernent Survey

Everyone's  Wewill ncorporate Future values
a5 part of the recruitrnent process,
a
engaged colleague reviews and all exisung
HR processes.

Annually, we will hold a Town Hall
o review the Values and reflect on
the Annual Colleague Engagement
Survay resulls,

FY 2022 Progress

In Aprl 2022 we cenductad our first Annual Colleague
Engagement Survey to reasure satisfacton. We had

a 71% response rate where many colleagues shared
rreaningful and nsightful feedback about ther Future
expenence. The results of the Annual Colleague
Engagernent Survey were hosted on a dedicated Google
Site, and we have since hosted a series of Usiening
sessions to talk through ideas around how we could
improve, and 1o understand the feedback sa that we could
ansure the changes we make are the ones that matter

Commumnity 15 alsa IMPonant. and now we are back In
our offices, dhfferent groups of colleagues are coslescing
to help bulld cur cullure. For example, durng june

our offices were ranbow-hued for Pride, thanks to
suggestions from our LGBTQ+ cormmunity; actvities took
place n the LK {0 celebrate the Queen’s Jubilee; book
clubs were launched, and invitations were sent out for
summer BBQs and events,

Qur ambition 15 10 5ee an

Everyone is ‘We will continue to train Memtal
Increase N retention by - 5%

Health First Aiders (MHFAs),
supported operating a ratio of around 1 per and an increase In colleaguye
50 colleagues. and support the engagement Metrcs. captured
ndividuats who provide this service by our Annual Colleague
across the Group. Engagement Survey

Qur Annual Coileague Engagement
Survey will inctude a section on
well-being and knowledge of current
activities and available solutions.

FY 2023 Objectives

We plan 1o use the feedback from our Annual Colleague
Engagerment Survey and Ustening sessions to make
Future an aven more engaging place to work, and we
have a senes of actions in place Lo ensure this happens.

well-being at Future does not end with physical safety.
InFY 2021 we took 3 number of steps ta ensure the
mental and emotional well-being of our colleagues was
supported. We have continued to support tolleagues
N thes way during FY 2022, mantaining over 50 Mental
Health First Auders across our s.tes, to provide our
colteagues with rescurces and confidental support,
focusing on memtal health They have all had refresher
traming, run weekly drop-in sessions and are availabile
at ary time via 3 dedicated erail account. We have

a Colleague Assistance Programme in each of cur
gecgraphies, which provides codeagues with access

1o free and confidential support services. such as a
quathed counsellor

The Annwal Coligague Engagement Survey in FY 2022
ncluded a section on well-being. We have since held
tistening sessions to understand the feedback and
formulate an acton plan.

We will continue (o provide training to all our MHFAS
ang ensure there ' always someane available to answer
requests for help

We will ensure the wetl-being section 1s repeated N the

FY 2023 annual Colleague Engagement Survey in order
to measure any charge.

We will ensure colleagues are taking  All colleagues take a mimmom
a minimurn of 15 days leave each ©0f 15 days leave aach year, and
year, and wathin any rolling 12 weeks  within any rolling 12 weeks at
at least two days off Least two days off

Cur Pecple Team started work on guidance for managers
and employees on how o -mplement the unbmeted leave
polcy offered to employees in most of cur temitor es. This
was a key 1ssue coming out of the employee engagement
survey that whilst staff apprecated the opportunity to take
leave. they needed ‘urther gudance an how 1o benefit
from the policy.

Cur new HRIS will enable us 1o ensure colleagues take a
minimum of 15 days leave a year and within any rolung 12
weeks at least twa days off
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Topic

Everyone is
welcome

Ambitions (2021

and beyond) Measurement

We will set our DERI objectives and
publsh our diversity policy.

Our ambihion 15 for the diversity
of our workforce to match the
dwersity of our local populations,
drd for 20% of our vacances to
be filled by internal promotions.

FY 2022 Progress

‘We have set our DE&| objectives, which are focused
around traming our comenercial team initially. \We've also
published our new diversity palicy internally. Our Board
diversity policy can be found our our website: www,
futureplc.com/governance/

FY 2023 Objectives

We will expand on our DE&I objectives which will extend
beyond our commercial team.

‘We will publicly report on the diversity
of the Executive Leadership Team.

‘We've publicly reported on the diversity of the Executive
Leadership Team {see page 43 in this report).

We will continue to report on the diversity of the
Executive Leadership Team.

‘We have an opportuntty to buitd new
and existing partnerships, in order

to diversify our workforce and our
contant.

We've beqgun developing partnerships with universities
close to our office locations.

‘We will continue to develop partnerships with
universities and potentially colleges, in particular those
which are close to our office locations.

Inclusion training will be mandatory,
and all managers will have inclusive
leadership raining.

We have warked with Inclusive Employers ta deliver
inclusion training for a group of Commercial colleagues.
Three of our Pecple team autended this session and have
also artanded a Train the Trainer session. We have also
taunched online Anti-Harassment training across our US
workforce,

We will work with Inclusive Employers to deliver inclusive
hiring raining o our hiring managers of the pilot
programme. Three of our Peaple teamwill attend this
session and a Train the Trainer session; they will roll out
this raining for hiring managers across the business.

We will also roll out Anti-Harassment training across our
entire workforce.

Everyone
can shine

Qur ambition is for 20% of

our vacancies to be filled by
internal promotions, and for

85% colleagues to stll be in role
after one year, as well to see an
increase in colleague engagerment
metrics, captured by our Apnuat
Colleague Engagement Survey.

We will Increase internal mobility.

We will continue to offer training and
mentoring for colleagues

As referenced on page 43, our Performance & Potential
Framework provides structure to enable colleagues to

get the bast out of their performance on a day-to-day
basis, to release their potential 2nd navigate their career
at Futtre, whether that be a sideways move, or moving up
the career ladder.

In preparation for our new HRIS, we are creating Job
Families. We plan to run a series of workshops with each
group to launch the job famities, framed in the context of
career paths at Future. We will use this as an opportunity
to hightight how people can move up in their career and
show what sorme of the competencies would look for

at each job level We will publish career paths enline
internally and externally, and craate real-life case studies
of colleagues’ journeys at Future.

Wae review our top talent annually, calibrating with the

Executive Team to identify potential and ensure we are
all aware of the talent In our business, and that we have
succession plans and iIndmdual traiming plans for sach.

We are currently working on a tiered approach to our
management training, and plan to launch programmes
for aillevels in FY 20.23.

We are also developing a competency framework which
will be used to assess all of our senior leaders’ capability
and competencies, and which willlead to a formal
performarke conversation with each leader.

Following this, a Devetopment Action Plan (DAP) may
be created for them, depending on their ambitions, and
performance.

Cur internal SEC training programme has continued

to develop. Built for new and current editonal staff, it
enables them to learn or iImprove audience development
technigques.

We are developing this programme further in Fy 2023,
from training on how to use our proprietary Content
Management Systern (CMS) and eCormnmerce platforms

- Vanilla, our website platform and HAWK - our
eCommerce technaology, through to media training or
how to deal with online harassment. The new framework
will ensure that all editorial colleagues recelve consistant
trainirg, arkl that they all have access to the same
learning opportunities.

‘We willhave a digital skills
programme for jumor staff,

We have launched two hew early careers pragramimes
in FY 2022, Our graduate programme runs in both the
UK and US and our locations are all in close proximity

to higher education institutions. Graduates in England
<an also obtain professional gualifications in the form of
apprenticeships,

Cur Accelerator Apprenticeship programme
encompasses courses for apprenticeship at various junior
lavels, acting as an early career entry point into Future,
without the recuirernent for a degree.

Our Degree Apprenticeship programme encompasses
fully-funded degree courses at apprenticeship levels 6 &
7 (a5 defined by the Education & Skills Funding Agency),
alongside employment for specific tech areas.

We work with multiple training institutions to facilitate
our apprenticeships, mcluding Kaplan (UK) and Multiverse
{UK & US)

Everyone
contributes

We hope to see anincrease in
colleague engagernent metrics,
captured by our Anrwal Colleague
Engagement Survey.

We will create partnerships with
charitias that align with our vaiues,

We will invest in the Future
Foundation and increase 1ts impact.

We will increase the number of
colleagues coaching young people
from chsadvantaged backgrounds,
wra Future Frontiers.

We continued 1o support a programime that provides
mentoring. coaching and internships to disadvantaged
students in London, inspiring them with the confidence
and skills to pursue a career inmedia. Future Frontiers is
an awarc-winning education charity that ensures young
peopie from disadvantaged backgrounds fulfil their
potential at school, and when transitioning to education,
employment and training at ages 15 and 18.

Double the number of UK colleagues participated in a
one-ta-one coaching programime in FY 2022 cornpared 1o
last year, and the feedback from both Future colleagues
and the students they coached was extremely positive,

We also continued to partner with Media Trust, 8

<harity that runs unique pragramimes such as Kickstart

ta encourage young, diverse talent to develop their
confidenice, passions and ralents to work in the media
sector. Kickstart roles at Future have spanned advartising
operation executives, eCommerce marketing assistants,
supply chain administratars, researchers, <irculation
executives, website administrators and content writers,
across all brarxds, and at least four of our Kickstarters
have gone on {0 secure permanent roles at Future.

I the US we partnered with DreamYard, a not-for-profit
organisation that collaborates with Bronx youth, families
and schools to build pathways to equity and opportunity
through the arts. The twa intems shadowed, worked with,
and leamied from a Future celleague, rotating across teams.

We aim [ Increase the number of colleagues
volunteering to take part in prograrmmes such as Future
Frontiers even further 1In FY 2023, and to axplore sirnilar
opportunities elsevwhere in the UK,

We will explore partnerships with other organisations
that run similar prograrmemes, in order to conlinue our
work with young, diverse talent and help them to enter
into and flounsh within the media sector.

We will support our office
commumities with thew charitable
endeavolrs.

All colleagues will have the
opportunity to volunteer up to two
days per year.

All colleagues were given the opportunity 16 volunteer up
o two days per year.

All colleagues wiktl continue to have the apportunity to
volunteer for up to two days per year

InFY 2023 the focus will be on a Giving Back Day in
December 2022, which wall see colleagues in each of our
communities corming together to work on a project that
will irmgrowe some elament of the community around us.
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Pillar 4:

Taking Responsibility

Building a sustainable future

We are committed to making a positive impact

and inspiring change — playing our part in

building a sustainable future for our planet and

our communities

1 RESPONSIRI £
CONSUMPTION
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Why is this important to Future?

At Future, we acknowledge our responsibility to build
a sustainable future for our planet and our
communities. We are committed to delivering a
sustainable, transparent and well-governed business.
We will be principled and transparent in reducing our
own impacts, and behaving ethically.

We already do much work to ensure cur business is
sustainable - from sourcing paper responsibly to our
travel policies - and we have brands at the forefront of
these conversations. Marie Claire, for example, won the
Innovation of the Year Award from the British Society of
Magazine Editors for their work over the past two years
bringing their key purpose pillar - sustainabitity - to life
and engaging new audiences in the topic through live
panel events, a fastival, awards, specials, guest edits,
digital partnerships, campaigns and a dedicated
channel. Woman & Home also featured content on
‘Sustainable living: How to help combat climate change
at home’ and the Tom's Guide awards now feature
sustainability for the prestigious Hera Award.

Ideal Home introduced the ‘One Small Step’ badge to its
print content around three years ago to highlight
products or stories that encourage a more sustainable
approach to homes, This has now been expanded to a
one-page feature in every issue, focusing on news and
ideas for a more sustainable home.

image removed

Reducing waste

Sourcing paper

Paper is the largest raw material we use as a Group. We
work hard to make sure that whatever we consume, we
doitin a way that is ethically responsible and
environmentally sustainable. Our paper is sourced and
produced from sustainable, managed forests,
conforming 1o strict environmental and socio-economic
standards. Qur paper mills and paper merchants all hold
full FSC (Forest Stewardship Council) certification and
accreditation, showing our commitment 1o sourcing
paper supplies from sustainable sources.

Recycling of unsold magazines and gifts

The Group is strongly incentivised to minimise the
number of ynsold magazines and we employ
sophisticated technigues to help achieve this. in the UK,
Future's unsold magazines are either used in recycled
paper manufacture or in other recycling operations, or
they are handed to lacal schools and hospitals. We also
support the Professionat Publishers Association’s
initiative, encouraging readers to recycle their magazines
after use, and we are now full members of the OPRL
(On-Pack-Recycling-Label} Scheme which provides full
access to and use of carrect recycling labelling,
instructing consumers how to responsibly recycle or
dispose of our magazines and packaging.

Packaging

We comply with our obligations under the Producer
Responsibility Obligations {Packaging Waste)
Regulatians, and carry out an anhual packaging waste
audit where we declare our packaging waste volumes
and offset our waste by purchase of Packaging Waste
Recovery Notes.

Our UK subscription copies are now all mailed in
paper-wrap, along with the majority of promotional
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packs to the retail newsstand. In FY 2022 we explored moving our FY 2021:
export subscriptions to paper wrap, from their current LDPE4 (number  Total waste: 15.129 tonnes across four locations

4-coded low-density polyethylene) fully recyclable wrap. We have Total recycled: 5.354 tonnes (35.4%] across four locations

three export titles (Goif Manthly, Rugby World and Sporting Gun) in

paper wrap; the rest are stillin potywrap. We are trialling the paper FY 2022:

wrap with these three titles to assess how well it travels through Total waste: 32 tonnes across three locations

internationat postal systems and also to compare costs. Total recycled: 21 tonnes (67%) across three locations

We remain committed to ensuring recycting Logos show the latest

infarmation available on recyclability of the wrappers, directing Scope 1and 2 emission reporting

customers to recycle the bags at local supermarkets. Climate risk and opportunities have not yet been considered as part
of our risk process. However, the Group has commissioned a

Recycling and waste management in the office third-party to include climate risks and opportunities in our risk

Allof our offices have clearly defined communal waste and recycling assessment in FY 2023. You can read more about our approach to

areas. Our in-office signage for colleagues ensures we all play an risk on page 66.

active part in recycling. We have separate general waste, mixed

recycling and food waste in all offices, and we operate a zero single- Streamlined Energy & Carbon Report (SECR)

use plastic policy, which has significantly reduced our impact already. Summary In accordance with the Companies Act 2006 (Strategic

We waork with our waste provider to complete quarterly reportingto  Report and Directors’ Report) Regulations 2013 (‘the 2013

trace waste usage more efficiently and monitor progress on Regulations’) and the Companies {Directors’ Report) and Limited

reducing waste that is sent to landfiil. Liability Partnerships (Energy and Carban Report) Regutations 2018

Global tonnes CO2e emissions from

FY 2018 FY 2019 FYEQZO FY 2021 ) EY72022
Total Total
{tCO28) (tCO2Zel Total {tCO2e) Total (tCOZe) Total (tCOZe)
The combustion of fuel: gas for heating and fuel UK 97 96 106 232 154
for vehicles {Scope 1) us - - 2 2 0
Aus - - 1 0 0
TOTAL 97 96 109 234 154
The purchase of electricity: heat, steam or cooling UK 33 298 235 230 znal
by the Group for its own use {Scope 2) Location us 3 205 34 8 .76
Based Aus - - - 3 .30
TOTAL 334 503 269 241 35287
The purchase of electricity: heat, steam or cooling UK - - 337 - 147.85
by the Graup for its own use us - - 34 - 71.76
(Scope 2) Market Based Als - - - - 93
TOTAL - - 3N - 228.91
Total Emissions (tCO2e) - Location Based 431 599 378 475 609
Total Revenue (Em) 130 2215 339.6 606.8 825.4
Intensity Ratio (tCO2e per £1m} - Location Based 33 2.7 11 0.8 0.7

Global tonnes CO2e emissions from
FY 2021 Total (kwh) FY 2022 Total (kWh}

Total (kwh) Total (kWhj
UK 1152,393 820,246
The combustion of fuel; gas for heating and us 7,318 0
fuel for vehicles {Scope 1) Australia - 0
TOTAL 1,159,711 820,246
UK 1,084,041 1,575,827
The purchase of electricity: heat, steam or cooling by the us 41,433 A3
Group for its own use {Scope 2) Australia 3,776 N.773
TOTAL 1,129,250 2,000,720
Total Energy (kWh) 2,288,961 3,222,176
Total Revenue {Em) 606.8 L 8254 -
Intensity Ratio (kwh per £1m) 3,772.18 3909.78

1 https /fassets publishing service gov.uk/government/uploads/system/uploads/attachment data/file/850130/Env-reporting-guidance_inc_SECR_31March pdf
2 https f#ghgprotoco) arg/

3 ntips:fwww gov uk/government/publications/greenhouse-gas-reporting-conversion-factors-2020

4 Source. [EA {2019 Emission Factors (https /fwww iea orgft ¢/termsandconditions/)
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Taking responsibility

(‘the 2018 Regulations') we have reparted our Streamlined Energy
and Carbon Report disclosure for 2022, covering the period1
October 202110 30 September 2022,

Methodology

Our reporting covers our UK, US and Australian entities: Future
Publishing Limited, Future US, and Mozo Pty. Limited. We use the
Environmental Reporting Guidelines: including streamlined energy
and carbon reporting guidance 1and Greenhouse Gas Protocol 2
methodology for compiling this greenhouse gas (GHG) data; and
included at! required emissions sources. GHG emissions factars
have been sourced and applied from BEIS conversion factors for
GHG emissions 3; the equivalent reports on non-UK {Australia)
properties used the CO 2e factors provided by the International
Energy Agency (IEA 4); and for USA regional factor for New York,
provided by United States Environmental Protection Agency,
sourced from carbon footprint 5 for emissions associated with grid
elactricity consumption. As a Group with only office-based
activities and no manufacturing activities, under the GHG Protocol
Corporate Standard, emissions fall under Scope 1{combustion of
fuel) and Scope 2 (purchase of electricity).

tntensity Ratio

We are using ‘Tonnes per £1 million revenue'. Our GHG emissions CO
2e intensity has decreased further from 0.8 tonnes CO 2e per Emin
2021, to 0.74 tonnes CO 2e per £miin 2022, whichiis a decrease of 7.5%.

Energy Efficiency Action Taken

Two of Futyre's largest UK sites, Paddington and Bath, now have
electrical charging points for vehicles in place.

We have also invested in new Trend Controls panels to ensure the
Bath office Building Management System (BMS] is as efficient as
possible. In our NY office we have instalied a new BMS so we have
better control of our air conditioning systems whichin turn will
reduce usage,

In the coming financial year we are completing the LED lighting
upgrades to one floor of the Paddington office and the whole site in
Reading. The LED lighting upgrades will lead to a 71.1% reduction of
total circuit watts in the Paddington office, and 2 63.5% reduction in
the Reading office.

We are also going to e upgrading the air conditioning system to a new
Variable Refrigerant Volurne systern to aid usage and provide better
performance. TM44 surveys are also being completed at all UK sites.

What have we accomplished in FY 20227

Taking Responsibitity is our other Future Foundation pillar.
Although these were not new to us Last year, through the launch of
our 'Our Future, Our Responsibitity’ pillar in December 2021 we
have further developed our ambitions surrounding climate and
sustainability.

The six colleagues who worked on this pillar developed the five
topics (Climate Change - Direct; Value Chain impacts; Corporate
Governance & Compliance; Lobbying & Public Affairs and
Stakehotder Engagement} into more detailed objectives, with
success measurements, and these became our workstreams. Their
core competencies are in building management and facilities,
supply chain and production, IT, finance and corporate governance.
Qur progress in these areas is detailed next:

Topic

Climate change
- direct

Value Chain
Impacts

Corporate
Governance and
Compliance

Lobbying and
Public Affairs

Stakeholder
Engagement

Ambitions (2021 and beyond}

Qur intention Is to achieve net zero GHG ermissiohs from Scope
Tand 2.

We will demonstrate reductions via energy saving and
renewable energy.

We will initlate a Scope 3 footprint report in FY 2023,

We commit to producing hard copy issues from certified or
responsibly-sourced paper will continue.

‘We will remain committed to responsible sourcing of paper
and other matertals.

We will set a single-usg plastic-free policy, and report on
compliance by jJanuary 2023.

We will disclose our operational waste tonnage and ntroduce
programimes to increase our recyling rate.

We will set rargets (o measure emissions from our digicat vatue
chain by FY 2024 at the latest.

A sub-tornmitiee of the board will govern the Respohsibility
strateqy.

Our policy committee will take respansibility for reviewing,
updating and circulating eur policies

Training will support the Group's key policies.

We will publish our tax strategy 1n our annuat report.

Using the responsible lobbying framewaork we will interact with
regutators and policy makers

We will continye to disclose our Secrion 172 statement,
annually.

We will engage 0 Ratings providers’ research, and ensure
transparency of our data
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Measure-
ment

Information and

data published in our
Annual Report. We
will measure our GHG
em|ssions (INtensity
ratio) once a year

wia our sustainable
energy consultancy
partner.

Informatian and
data published in our
Annual Report.

Information and
data published in our
Annual Report,

Information published
In our Annuat Report.

FY 2022 Progress

We continue (o publish scope 1and 2 and our intention is to be net zero GHG.

FY23 objectives

We continue to publish scope 1 and 2 and our intention is to be net
zero GHG.

We willimplement training for key members of the business.

wWe will initate a Scope 3 footprint report in FY 2023, which will

be published in our FY 2024 annual report at the latest. We are
emplaying an independent management consultancy that specialises
in ESG and sustainability, to provide guidance on conducting our
Scope 3 reporting. Key suppliers have already provided us with their
own ‘tarbon calculaters’ in order for us to be able o calculate our
impact from tonnages. We will review therr methodology through the
consultancy work.

We've produced aur hard copy print products from certified or responsibly-sourced paper in
all our locations.

As above, we do not use plastic coverrnounts, and we package in recyclable matenals; There
are no plastic covermounts (promoticnal gifts), packaging 15 the envelopes for subscribers
and the pallet wrapping for distribution. UK subscriber copies are inrecyclable paper,
overseas subscribers are in recyclable poly.

We have removed single-use plastics from our domestic shipping and marketing.

We continue to disclose our operational waste and tornnage in the UK through our annual
return to the Department for Environment, Food & Rural Affairs {DEFRA), and you can find
details of this year's disclosure on page 47, 100% of our unsold waste (returned copies from
shops) is recycled in the UK. The industry has surveyed custarmers and therefore we can
estimate that 90% of our manufactured product is recycled {post consumer waste} but note
that this pre-dates the pandemic.

We also continue to implement industry-wide intiatives or government-led best practice, e.g.
recycting logos in our magazines and on the recyctable plastic, and encouraging recyding in
the panels.

We have invested in three new inteligent data centre technologies that are 100% powered
by renewable energy, and our usage is scaled accarding to demand. This project started

in January 2022 and completed in July 2022. The Data centres are operated by third party
providers, but all the equipment we utilise in thermn 1s Future owned. We've invested cE2.5
rillicn in brand new kit which 1s 30% more energy efficient than the kit it replaces, All end-of-
bfe kit s recycled.

We constantly optirmise our web pages across our brands to reduce page load time and
therefore reduce energy usage.

We only retain data for as long as we need to, from a financial or legat perspective.

Cur govemarke is key to operating a fair and transparent business: In 2021, we created a new
Board Committee; this Responsibility Committee supports the Board in the oversight of our
Rasponsibility Strategy {see page 35 for information on comimities memboers).

Qur policy commitiee meets once a quarter to review, update and circulate cur poticies.

e make our policies available to all employees across the business via a nurmber of
communication charnels, including our People site, our Snapshot (weekly update) and general
email communications.

We train and embed our policies. In FY 2022 all Future colleagues {including contractors with
privileged data atcess) were required to undertake mandatory Privacy and Data Protection
traning; on the core basics of privacy, the speafic requirements by reqion from laws such
as GDPR {UK/EL, CCPA (US) and PIPEDA (Canada). The raining is held in Future’s privacy
platforrn, One Trust, which enables us to itor training, send personalsed emails and
track progress. All colleagues who work in the FCA-requlated part of Future are required to
undertake Conduct Rules trairing. which 1s broken down into three sections: a background
to FCA regulation, an introduction to SM&CR, and the full set of Conduct Rules which apply
o individuals who work in FCA and PRA regulated firms. External independent audits are
conducted at least once every two years on Informauon Secunty Policies and Systerns, and
our policies are reviewed quarterly and hosted on our internal InfoSec wiki. The Board also
recewves an update on Cyber Secunty as part of the Future sk register.

You can find more informanon on this on page 69.
We have published our tax strategy on our website.

We have followed the responsible Lobbying framework in all lobbying that has taken
place this year. e.g. around the Online Safety Bill

We will continue to produce hard copy issues from certified or
responsibly-sourced paper

We will continue to not use plastic covermounts, and o package in
recyclable materials.

We will continue our discussions with freight caonsolidators abour
removing single-use plastics from our international shipping.

We will continue to disctose our waste and tonnage through cur
anhual return to DEFRA. We will also continue to implement industry-
wide Initiatives, e.g. recycling logos in our magazines and on the
recylable plastic. and encouraging recyciing in the panels.

We will continue to use data centre technologies that are 100%
powered by renewable energy. and our usage will continue to be
scaled according to demand.

‘we will continue to replace our kit with more energy-efficient kit, and
recycte alt end of life kit.

We will continue to only retain data for as long as we need to, from a
tinancial or legal perspective.

Our Scope 3 reporting, in conjunction with the independent
management consultancy, will enable us to identify our current digital
ermissions and set targets (o reduce them

QOur Board Commuttee wiil continue to govern the Responsibility
strategy.

Qur policy committee will continue to meet once a quarter to review,
update and circuwate our policies.

We will continue to train and embed our policies within the Group.
We discuss ESG in our Town Halls and at all Onboarding events,
and we will consider the possibility of introducing traming for all

colleagues on sustanability and ESG.

We will continue to publish our tax sirategy on our website

We will continue to use the responsible tobbying framework when
interacting with requlators and policymakers,

We've had conwersations with MSCI, Sustainalytics and ISS around the transparency of
Qur data and are working through a list of recornmendations.

As part of the wider shareholder consultation on remuneration, we have also engaged
with VIS, Glass Lewss and 1SS to get their input to ensure atignment.

We will continue to disclose our Section 172 statement, annuatly.

we plan te publish information around our approach o data and
privacy that wasn't previously in the public domain
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Task Force on Climate-related Financial Disclosures (TCFD)

At Future, climate change is treated as a Board-level governance topic.
Our governance framewark is outlined in the Corporate Governance
section on pages 76 to 77. For more detail on the roles of the Board and
its Committees, please see the matters reserved for the Board and its
Committees' terms of reference, which are available in the governance
section of Futureplc.com. The Responsibility Committee provides
updates to the Board throughout the year, including on climate change,
to ensure the Board is able to make informed decisions. Our
Responsibility Committee evidences our commitment to drive
improvements in our environmental and wider sustainability
performance, and to ensure that as a business we are making real
progress with our environmental commitments. Climate change and
how we are responding to the risks and opportunities that it poses is
tmpaortant to our stakeholders (Our Audience, People, lrvestors,
Commercial Partners and Suppliers and Requlators). We support the
Task Force on Climate-related Financial Disclosures (TCFD) and its
recommendations and are committed to assessing the impacts of
climate risks in FY 2023 and opportunities across our operations and
supply chains (you can read more about our plan below). This year, we
have focused on establishing our reporting structure and internal
process to ensure we can identify and manage climate risks and
opportunities. We plan to further enhance (see below) and improve
these as we evolve atong the TCFD journey.

The Group has prepared its TCFD disclosures, as set out below, in line
with guidance in the 2021 updates to the TCFD Final Report and Annex,
including the supplementary guidance for all sectors. We are building
on our progress on reducing greenhouse gas emissions (see GHG data
on page 47) from previous years to develop a net zero strategy, and we
intend to evolve our reporting under the TCFD recommendations. We
have the ambition to be scope 1and 2 net zero. We previously set a
target of net-zero on scope 1and 2 by 2026. We have decided to
postpone this target. We had not prepared a detailed transition plan
and therefore could not commit to meeting the target. As part of the
work undertaken by Carnstone, we will reassess and set a new target
by FY 2023. We are continuing 1o work towards this ambition whilst in
parallel assessing our Scope 3 footprint before elaborating a net zero
strategy {scope 1, 2 and 3) and an updated goal. At the time of
publication, Future plc has disclosed sufficient information to comply
with one of the 1l recommended disclosures set out in Figure 4 of
Section C of the report entitled "Recommendations of the Task Force
on Climate-related Financial Disclosures” published in June 2017 by the
TCFD {LR 9.8.6R). While we have made good progress on our
reporting, we acknowledge that the Group does not comply with all
TCFD recommendations and that further work is reguired to enhance
the identification, impact and reporting for climate-related risks and
opportunities, and how these map over the short, medium and long
term. Further work will be undertaken in the coming financial year in
the following areas:

Campliant
¥/N

Governance
a. Describe the Board's oversight of climate-related risks and N
opportunities.
b. Describe management's role in assessing and managing N
climate-related risks and cpportunities.

Strategy
a. Describie the climate-related risks and opportunities the N
organisation has identified over the short, medium and long-
term.
b. Describe the impact of climate-related risks and opportunities N
on the grganisation’s businesses, strategy and financial
planning.
. Describe the resilience of the organisation’s strategy, taking N
into consideration different cbmate-related scenarios, including
a Z2°C or lower scenario.

Risk management
a. Describe the organisation’s processes for identifying and N
assessing climate-related risks.
b. Describe the organisation’s processes for manaqging climate- N
related risks.
¢. Describe how processes for idennfying, assessing, ang N
managing chmate-related risks are integrated into the
arganisation's overall nsk management.

Metrics and Targets
a. Oisctose the meatnics used by the organisation to assess N
climate-related risks and opportunities in bne with its strategy
and risk management process.
b. Disclose scope 1, scope 2 and, 1If appropriate, scope 3 greenhouse Y
gas (GHG) emissions and the related risks.
c. Describe the targets used by the organisation to manage climate- N

related risks and opportunities and performance aganst targets.
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Rationale

The Board established the Responsibility Committee,
but as the risks and opporntunities have not yet been
dentfied, the Committee has not been able to perform
its role in overseeing and managing climate-related
risks and opportunities during FY 2022, Whilst cimate
change is not currently Included within the Principal
Risks and Uncertainties, it remains an ared the Group
keeps under review through the work being done oy the
Qur Future, Cur Responsibility workstreams.

Climate risk and epportunities have not yet been
considered as part of our risk process.

Plan to address

The Board has created in 2021 a Responsibility
Committee and the Group has established &
Responsibility Steering Group that will make decisions
and take action on the outcome of the work that has
heen commissioned to third-party to include climate
risks and opportunities in our