o|d aining

IMAGE REMOVED

PARENT COMPANY ACCOUNTS

NOTE ON PAGE 172

IMAGE REMOVED

IMAGE REMCQVED

. L
FUTurRe FY2021 ANNUAL REPORT
1 r
IMAGE REMOVED
COMPANIES HOUSE NO. 03757874
IMAGE REMOVED
IMAGE REMOVED
<
=]
2}
wl
2 *AB75KFLU*
AD4 28/06/2022 #321
COMPANIES HOUSE




IMAGE REMOVED

IMAGE REMOVED

Contents

Strategic
Report

6 GROUP OVERVIEW
8 CHAIR'S STATEMENT

12 OURPURPOSE
AND STRATEGY

14 OUR BUSINESS MODEL

16 HOW WE EXECUTE
ON CUR STRATEGY

20 KEY PERFORMANCE
INDICATORS (KPis)

2/ FUTURE PLC

CHIEF EXECUTIVE'S Q&A
CPERATIONAL REVIEW

OUR FUTURE,
OUR RESPONSIBILITY

HOW WE ENGAGE WITH
QUR STAKEMOLDERS

S172 STATEMENT

Financial
Review

56 FINANCIAL REVIEW

60 RISKS AND UNCERTAINTIES

62 SUMMARY COF
PRINCIPAL RISKS

65 LONG-TERM VIABILITY

STATEMENT




IMAGE REMOVED

IMAGE REMOVED

o L
FUTURE
| r

Corporate
Governance

Statements

Financial

ANNUAL REPORT FY2021

Annual General
Meeting

68 CHAIR'S INTRODUCTION

70 GOVERNANCE
FRAMEWORK

72 BOARD OF DIRECTORS
78 NOMINATION COMMITTEE

82 AUDIT AND RISK
COMMITTEE

88 DIRECTORS'
REMUNERATICN REPORT \

92 DIRECTORS' '
REMUNERATION POLICY

100 ANNUAL REPORT ON
REMUNERATION

N0 DIRECTORS' REPORT

13 DIRECTORS
RESPONSIBILITY
STATEMENT

16 INDEPENDENT
AUDITORS' REPORT

128 CONSOLIDATED
INCOME STATEMENT

128 CONSOLIDATED STATEMENT
OF COMPREHENSIVE INCOME

129 CONSOUIDATED STATEMENT
OF CHANGES IN EQUITY

129 COMPANY STATEMENT
OF CHANGES IN EQUITY

130 CONSOLIDATED
BALANCE SHEET

131 COMPANY BALANCE SHEET

132 CONSOLIDATED CASH
FLOW STATEMENT

133 NOTES TO THE CONSOLIDATED !
CASH FLOW STATEMENT

135 ACCOUNTING POLICIES

142 NOTES TO THE FINANCIAL
STATEMENTS

174 NOTICE OF MEETING

ANNU

AL REPORT AND ACCOUNTS FY 2001 [ 3



Strategic

Repor

GROUP OVERVIEW

CHAIR'S STATEMENT

12 OUR PURPOSE AND
STRATEGY

14 OUR BUSINESS MODEL

16 HOW WE EXECUTE ON
OUR STRATEGY

20 KEY PERFORMANCE
INDICATORS (KPiIs)

N

CHIEF EXECUTIVE'S Q&A

N

OPERATIONAL REVIEW

34 OURFUTURE, OUR
RESPONSIBILITY

50 HOW WE ENGAGE
WITH OUR
STAKEHOLDERS

53 S¥72 STATEMENT

4 ] FUTURE PLC



§§yategic Report

IMAGE REMOVED

ANNUAL REPORT AND ACCOUNTS FY 2021 / 5



z
2
>
e
[}
>
@
a
3
4]
L
&)

Group Overview

Future is a global platform for intent-led specialist
media underpinned by technology, enabled by data;
with diversified revenue streams.

We operate ¢.250 brands in 11 content verticals
(“wheels"} and have 3 core monetisation frameworks
{described below), within which there are 9 main
product types (“spokes” on the wheel).

Our content reaches 1in 2 adults online in the UK
andlin3in the US*

The successful execution of the strategy is based on
a 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/

*Saurce: comScore Media Metrix Dermographic Prof le, October 2027 -
Desktop Age 2+ and Totafl Mobile 18+

-1

Qur wheel of
monetisation

C Ll
ONSUMER poneTtSATO
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[
North America
{USA and Canadalj
We reach 1in3

£m % Group
Revenue = 2102 ~ 35%
Employees 504 2%
N
UK & ROW
We reach1in 2

£m % Group
Revenue 396.6 65%

1, Advertising {40% of Group's revenue) 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)).

2. Premium content (22% 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 ondine membership.

3. AFf liate (36% of Group's revenue) is the
commission we earn when an online yser
clicks through to a retailer or service
providers website to make a purchase
(products or services}, we of er this across
our content and comparison websites.

In addition, we have a small revenue line in
Platform as a service (2% of Group's
reventie) is where we monetise our products
via 3rd parties, i.e. we licence our content,
franchise our business model and we have a
distribution service that distributes
magazines for Future and 3rd parties.

& / FUTURE PLC




Strategic Report

Our Brands

We own and operate ¢.250 brands:
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apc hifi AV Bb ............. Bass mu-m. Y BC @ D sfine @21
cnensaieno® IRDCIKK FAGSIC ONTRHMES  counir e @ cocksory Elaemum crchgrews D Decanter  C¥hera
mwgher [ EDGE ctvvie [P FittWel W“ruﬁlmﬂnmu: D tatiogetc samosatxe generate
cerocam: GoCompare | 7} GOLE coodsoknow Gaverment uigiiggy curmmmn@iTAR Guitarist B VAR
MBS semnsow HOMES WEHE vorseoue [fpiCreate kicalfiome RiwiX iMore instaaios P —
B9 xeyboara Kiglinger [[BLaptop ° <,z D vesance Livingetc LOUDER D MacC MaclLifes® mare dake

1!“ Ol\- FORMAT
et HAMMER \jjx THE Money coiT RSTRIERS Mussic Week

GOLDEN
ST

R MOTORBOAE A mozo (e {FY FPERFECT LIFE | @ sovoncturcoe
ng mmp-p mﬂmu\m%ﬂmmmm
il s s PROG pssend [ 0w Bies

vid P SCh SFX = WOIEES  Shocringul: Smartirel SRS SPACE: GUIN
PWKIRE  Styleco serces [P [ e TECHIjfe © comnin toctvatar sctrmtaio THE FIELD  offigpmse
WO e thifter wesgude wrsmowne vuene TPgY FiLM Giiltar @
ter Vs v c7c TWICE [ wosmce D waerer

THE WEEK = W wisowscowa  IWAOIISENT mmm wormanhome mnncmm YochiingWorkl  &lvewcom

SHOOTING

GAETL IR

VIDEQOEDGE

« Our top 10 brands: -1 Financial highlights FY 2021:

I |
TechRadar L2 .4 Adjusted results - FY 2021 FY 2020 ° Var
Tom's Guide 27 2 Revenuefem) . 6068 | 3396 +79%
s Gu i Adijusted Operatmg profit gm) 1958 934 +110%
GamesRadar 25.0 Adjusted operating profit margin (%} 32% 28% ¢ +4ppt
Adjusted diluted EPS {p) _1319p T4Tp - +T7%
CinemaBlend 23.3 — e :
Adjusted Free Cash Flow? (Em) 1993 960 . +108%
Live Science 22.8 Statutory results FY 2021 FY 2020 Var
L Revenue (£Em 606.8 3396 +79%
PC Gamer 2.9 Em_ S e
. P Operating proﬁt (Em) 115.3 507 +127%
Space.com 13.9 Operating profit margin (%) 19% 15% +4ppt
S Profit before tax (Em 1078 520 +107%
MarieClaire.com 15.0 (Em) . : : ac
Cash generated from operations {Em) 1972 919 | +115%
iMore 9.5 Diluted EPS (p) s81p 454p | +28%
Windows Centra] 8.8 The Directors believe tat adisted resutts and adiusted earnings per share provide additionaluseful infommation o the core
S — operational performance of the Group to shareholders, and review the results of the Group on an adjusted basis internally, The term
‘adjusted’ is not a def ned term under IFRS and may not therefore be comparsable with similarly titled prof t measurements reported by
Other 95.3 ather companies. 1 is nat interdded 1o be a substitute for, or superior to, IFRS measurements of prof t.

TOTAL ONLINE USERS (M) 305.1

Online users are taken from Goagle Anatytics. Unless
otherwise stated, online users are monthly and the monthly
average across the year

1 Adiusted results are adjusted 1 exclxte share-based payments {relating to equity settled share awards with vesting periods longer
than 12 months) and assocated social seaurity costs, exceptional itarms, amortrsation of intangible assets arising on acquisitons and
any retated tax ef ects as well as the impact of the LK tax rate change. The prior year results are also adjusted for fair vaiue movements
on conbngent consideration (and unwinding of associated discount) and on the curmency option (including any related taxef ects).

2 Adjusted free cashf ow s def ned as adjusted operating cashinf ow less capital expenditure, Adjpsted operating cashinf ow
represents cash generated from operations adsted to exclude cash f ows relating to exceptional items and movement on accruat for
employer's taxes on share based payments relating to equity settled share awards withvesting perieds longer than 12 months, and to

nclude Lease repayments following adoption of FRS 16 Leases in the prior year.

ANNUAL REPORT AND ACCOUNTS FY 2021 [ 7
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Chair’s
Statement

Richard Huntingford
Chair
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ear Shareholders,

['want to start by thanking all of my
colieagues at Future who have worked so
hard, throughout a very chailenging year,

to deliver another strong and consistent performance
acrass the business, adding to the Group's track recard
of suecess.

FY 2021 has been another year in which the
successful execution of our strategy has delivered
strong results despite the impact of the pandemic. It
has also been an exciting period as we welcomed into
the Group, CinemaBlend, Mozo, GoCo, Marie Claire US
and, after the year end, a portfolio of brands from
Denniis, all of which have added capabilities and
content to accelerate the execution of our strategy.

The year in review
FY 2021 was a record year on all metrics: growth,
prof tability and cash.

The Group now reaches 432m people monthly
through our websites, magazines, newsletters or social
media (FY 2020; 394m),

The momentum seen in H1 continued with revenue
up 79% for the year overall to £606,8m (FY 2020:
£339.6m). Revenue was ahead of (ast year by 23% on
an organic basis, with organic growth of 21% in Hi and
26% in H2.

Quality of earnings has improved as a result of
favourabte revenue mix, scalability of the modet and
the platform ef ect. As a result, adjusted operating

prof t margin of 32% was up 4ppt year-on-year (FY
2020 28%] with adjusted operating prof tup T1G% to
£195.8m (FY 2020 £93.4m} and statutory operating
prof t up 127% to £115.3m (FY 2020: £50.7m).

The Group remains highly cash generative with
strong adjusted free cash f ow of £199.3m {FY 2020;
£96.0m), representing 102% of adjusted operating
prof £ (FY 2020:103%). The leverage of 0.Bx (FY 2020:
0.6x) ref ected rapid de-levering of the Group following
the acquisition of GoCo, resulting in net debt at the end
of the year of £176_3m (FY 2020: £62.1m). Leverage on1
October, following the completion of the Dennis
acquisition would have been 1.9x.

Finally, the proposed dividend for the year is 2.8p per
share, up 75% year-on-year, ref ecting the growth of the
Group and the conf dence in the future.

Continued execution of the strategy
As this year's results testify. the Group has continued to
execute successfully on its strategy of being a global
platform for intent-ted specialist media, with scalable,
diversif ed brands and products, underpinned by
proprietary technology and enabled by data, delivering
diversif ed revenue streams. High quality engaging and
compeliing content lies at the heart of everything we
do, delivering valuable audiences that can be
moanetised in multiple ways. Diversif cation — whether
through our breadth of verticals or our dif erent routes
ta monetisation - helps the Group to marnage business
risk, particularly in uncertain times, and to deliver

1

“Our scalable technology platform and proven
operating model will ensure that this growth delivers
high margin prof tability. 1 am therefore very
conf dent that the Group will continue its strong track
record of success over the coming years. ”

-J

8 J FUTURE PLC




robust performance year in, year cut.

Technology is a strong strategic enabler for us with
one common, highly scalable technotogy platform
behind which there is continued investment. This,
combined with the centres of excellence and our low
cost location approach, drives continued operating
margin progression. The Group is also very agile, which
is a key success factor in the constantly evolving and
disrupted media landscape.

A values-led responsible organisation
The Group has atways been driven by its purpose and
its values. These are embedded in everything the
Group does and def ne the way the organisation
behaves, in both good and chatlenging times.

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.”

During the year, the Board has spent time focusing
on how the Group can build on its purpose and culture
o become, in time, the leading responsible and
sustainable business in our sector. To achieve this, we
recently Launched our Responsibility strategy - Our
Future, Our Responsibility, This is articulated around
four pillars: Expanding Horizons {redef ning learning
through our content); Shaping The Future (leading
conversations an the future of the internet and
publishing); The Culture Behind The Company {building
a diverse and inclusive culture that creates exceptional
content); and Taking Responsibility (delivering a
sustainable, transparent and well governed business,

Strategic Report
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including environmental impact}. Against these four
pillars, the Group has set out a clear road-map of
deliverables and related targets. The Board has created
a Respansibility Committee, chaired by Senior
Independent Director Hugo Drayton, to provide Board
oversight of the execution of the Responsibility
strategy and to monitor progress. Zillah Byng-Thorne
will talk more about how this strategy was developed
on page 23 and you canf nd out mare about the
strategy on pages 34 to 53.

In addition to creating a more sustainable and
responsible business, | believe that our Respansibility
strategy will help enhance Future’s strong corporate
culture which is so important in attracting, inspiring
and motivating the best people to work for an

IMAGE REMOVED
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organisation.

Our people are vital to the success of the Group,
playing a huge part in the successful execution of our
strategy which, in tyrn, drives signif cant value for our
shareholders. Ref ecting the entrepreneyrial and
ambitious culture on which Future's success has been
based, | was therefore very pleased the Group
introduced a new Value Creation Plan during the year
which allows all employees to participate and share in
the value created for shareholders {(above a 10% per
annum hurdle rate) over a f ve-year period. | would like
o thank shareholders very much for supporting this
important inftiative,

Continued investment
The Group's strategy is enabled by both organic and
ihorganic investment. The Group continues to deploy
capital to create further revenue growth oppartunities,
a greater audience or increased manetisation by adding
a platform capability which can be leveraged across all
audiences. In some instances, acquisitions provide both
opportunities. Organically the Group continued to
invest in editorial with over 100 roles created this year,
which supported organic brand launches like The
Money Edit in July 2021, and in technology with a
number of new heads during the year to support new
products such as Aperture, our new data platform, and
Kiosq, the paywall proprietary technology.

In parallel, the Group invests inorganically {through
M&A} to accelerate the strateqy, where incremental
value can be created through the combination of Future

10 J FUTURE PLC

and the acquired business. The Group does this by
adding content, Like with CinemaBlend {acquired in
October 2020} and Marie Claire US {(acquired in May
2021), or by adding capabilities, for example Mozo
{acquired in February 2021) and GoCo (acquired in
February 2021) which both brought comparison
technology for services in their respective geographies
{Australia and the UK). The recent acquisition of Dennis
in October 2021 has brought both additional content as
well as expertise in subscriptions and lead generation.
The Group has a strong track record of successfully
integrating acquisitions by deploying a proven

IMAGE REMOVED
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integration playbook. In addition, the Board carefully
reviews all acquisitions twelve months after
integration to assess whether the strategic rationale
and f nancial objectives for the acquisition have

been met.

The most signif cant acquisition in the year was that
of GoCo given its transformative nature. | am pleased
to report that the combination of GoCo and Future is
already creating multiple routes for revenue synergies,
in addition to delivering an increased level of cost
synergies of £15m. Further benef ts will f ow from the
acquisition of Dennis which has added additional
brands to bolster the newly-created Wealth & Savings
vertical.

Board composition

We continue to ensure that we have a strong Board
and one that brings together complementary skills
and diversity in terms of experience, background and
gender. During the year, we were pleased to welcome
Mark Brocker and Angela Seymour-Jackson to the
Board. Our Board brings together expertise across key
industries such as media, eCommerce, f nanciat
services and retail, as well as extensive corporate
fnance, M&A and public company experience. We
exceed the Hampton Alexander gender target with
44% of the Board being female.

Subsequent to the year-end, Rachel Addison stood
down from her position as Chief Financial Of icer with
ef ect from 31 October 2021. Penny Ladkin-Brand, who
served as the Chief Strategy Of icer from June 2020,

and previously served as CFO from 2015, was
appointed as the new CFO from 1 November 2021.1
would like to thank Rachel for her valuable contribution
to the development of the Group during her time with
us and wish her well for the future.

The biographies of the current Directors can be
found on page 72 to 73 and you can read more about
the work of the Nomination Committee, which oversaw
the appointments, on page 78.

Looking forwards

The Group's strategy works and has delivered very
signif cant value for shareholders over the past few
years. We see no reason to change this going forward
and will maintain a clear focus on both maximising the
growth potential within our existing brands and
audiences, whilst also looking to leverage our expertise
from new product and vertical opportunities — both
organic and inorganic. Qur scalable technology
platform and proven operating model will ensure that
this growth delivers high margin prof tability. | am
therefore very conf dent that the Group will continue its
strong track record of success over the coming years.

[ et

Richard Huntingford
Chair
29 Novemnber 2021

ANNUAL REPORT AND ACCOUNTS FY 2021 f 1



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 aspire to be a global
leader in helping people achieve their goals, utilising our
expert content and advice which resonates with our
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."

Qur purpose is central to the way our strategy is deployed
and our organisation behaves, this is the Future Playbook.
Our strategy is clear, simple and unchanged, we focus on

the consistency of its execution.

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

We successfully deliver expert

content that our audiences want
to read about the things that matier o
them. Qur audiences are largely endemic
and intent-ted, so itis crucial for us tobe a
trusted partner to help them meet their
needs.

As our global reach expands, we
continue ta monetise our highly-engaged
audiences through websites (digital
advertising and eCommerce), events,
social media, email newletters and
magazines,

We diversify our monetisation
models to create signif cant
revenue streams. We are
focused on three material
revenue types, Advertising,
Consumer Direct and
eCommerce aff liate

Wae aim to create things once

and monetise them many
times which creates strong
prof tabie growth, organically or
through acquisitions. The sttong
prof t conversion also translates
into a high cash conversion rate.

We diversify our revenues by

adding content verticals (“wheeis”)
or source of monetisation
[*spokes”).

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 f rst-party data, captured in Aperture
- our audience data platform, The
intelligent platform allows advertisers to
access Future's rich f rst-party audience
data captured acrass our vast portfolio of
brands, helping them reach high-intent
target audiences.

This understanding enables us te
launch new monetisation routes through
content with the taunch of The Money
Edit brand in our newly created Wealth &
Savings vertical which was enhanced and
scaled with the Dennis acquisition.

12 J FUTURE PLC
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We expand cur global reach
through organic growth,
acquisitions and strategic
partnerships

To drive sustainable growth,

we ensure that we continue
to invest organically and
inorganically in our business, in
content through editorial
investment, in data through our
audience development and insight
team and in product via our

technology and engineering teams.

In February 2021, we completed
the acquisition of GoCo. The
acquisition added a new content
“wheel"” in Wealth & Savings and
the ability to monetise eCommerce
for services, whilst enriching our
first-party data, creating additional
product "spokes”. The Future
operating model is also depioyed
on the GoCo business leveraging
our SEO (Search Engine
Optimisation} expertise and our
centres of excellence.

Woe operate as a responsible
business driven by strong
purpose, value and culture. Our
strategy drives retums 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 look to have a
positive impact for our audiences through
our expert content (we have electricand
hybrid vehicles on TechRadar, green bonds
on The Money Edit), for our employees with
the example of the kickstarter scheme
which gives the opportunity to starta
career in digital media and for our
communities with for example the donation
of laptops to schools in the Bath
community. Working according to our
values, helping our audiences meet their
needs has always been part of the Group. In
FY 2021, we formalised our approach to
sustainabitity by launching Our Future, Our
Responsibility. For more information about
our Responsibility strategy please go to

page 34.

§tratggic Report

We have unique
differentiators and
enablers that enable
us to consistently
execute on the

strategy:

Winning
Differentiators

> Offering the easiest-to-access
"how to" advice wherever our
audiences are

» Having the most relevant
review content in the world

> Demonstrating the value of
original content

> Disrupting publishing through
platforms

> Predicting our customers’ needs

Competitive
Essentials

> Creating meaningful strategic
relationships

> Use of machine learning and
automation to drive scale

» Simple but brilliant proprietary
software

» Using data to meet our
customers' needs

> Knowing our custormers

> Having world-class Search
Engine Optimisation (SEO)

Enablers

» A disciplined approach to
investment through test

» Having a culture representative
of our values

> Being brilliant at the basics
> Cash generation

> Being leaner, simpler

ANNUAL REPORT AND ACCOUNTS Fy 2021 [ 13
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The Future Wheel is central to our business model,
driving diversif ed revenue streams to ensure we
meet our audience’s needs in whichever way required.

The Wheel is all about reaching and monetising our
audiences, which we group into verticals, from Homes to
Garnes to Technology and Wealth & Savings. Content is in the
centre of the Wheel as it is at the heart of how we reach our
audiences. Alongside content we use data to enable our
decisions on the best way to reach our audience. Using the
Wheel as our business modet ensures that we monetise our
content fully and ef ectively.

The Wheel is supported by a f rm foundation of ways of
working and centres of excellence:

Our scalable and proprietary tech stack means that it is
easy for us to grow verticals and brands thus adding new
revenue streams. Our technology is commaon for the Group
which drives scalability and ensures that any improvement to

the tech is benef ting the entire organisation.

Our approach to content. Qur global-f rst approach
ensures that our content reaches many. We focus on providing
expert content to ensure we meet the needs of our audiences.
We also foass on making our content as monetisable as
possibile by focusing on reusabitity, such as frorm magazine to
online content and content that can be easily translated to
other geagraphic territories. This means we maximise our
editorial teams’ ef iciency as well as increasing the evergreen
nature of our content for which revenue compounds over time.

Finally, the organisation is supported by centres of
excellence. They provide a cost advantage by being country
agnostic and focusing on low cost locations they also ensure
scatability of our operations as we don't need to grow our f xed
Costs at the same cadenge as our revenue and most
importantly, they create teams of experts to increase group
learning and provide career progression,

14 § FUTURE PLC




Our business model is underpinned by a set of principles that ensure we all work
towards the same goal: flawless execution of the strategy. These principles are also a
reflection of our values that guide everything we do:

Principles

Future is our f ref team and
content iz cur f rst thought

We are aligned on our
strategy and purpose,
we call that the "Future
Playbook"

Ve have & cammon
goal, we call that “Whats
important rght nows”

We think about the long
term as well as the short,

We operate a matrix,
which means sometimes
we go slower to go faster,
we use RACIs to help

We stay close tc our C
competenc
areascntob
amhbition

We are a lean and simple
operation, it takes time to
make things simple

We are also brilliant at
the basics, and believe in
marginal gains

slculated risks
,and we
> risks through
maximum
ioss approach

We have conversations,
making time to hear
feedback and act on
insight

We are risk averse ana
ambiticus, we think
interms of leaps not
increments

we call this "horizon
planning"”

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

Our audiences value our expett content

Audience We reach 1in 3 in the US and 1in 2 in the UK

Our value proposition satisf es our customers thanks
to our rich f rst-party data, our scale and our expertise

Customers Digital advertising grew organically by 27%

“It's the people in the boat that matter” and "suc-
cess feels good” are part of our values

in Fy 2021, we launched the Value Creation Plan to
reward employees in the long term

Employees

Successful execution of the strategy drives strong
earnings performance
S-year CAGR adjusted EPS growth +72%

Shareholders

We are part of the communities and we are keen to
make the difference
Launch Our Future, Our Responsibility

ANNUAL REPQRT AND ACCOUNTS FY 2021 £ 15
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How we Execute on our Strategy

We believe that strategy is easy and execution is what makes the difference. This is why
we focus on flawless execution. This is supported by our matrix operating model and,

combined with the agility of our organisation, we believe are key drivers of success.

Three Horizons planning

We use McKinsey's Three Horizons of Growth planning approach across the organisation to ensure that the strategy is

translated into steps 1o ensure we are successful today and tomorrow. This approach enables the organisation to engage on the
strategy and ensures that we deliver performance today but also invest for the long term growth as well as ensuring that we are

thoughtful about our prioritisation.

Horizon 1

Next 12 months

Also known as What's important Right
Now? Is the key areas of focus we have set
out annually and what we want to do in
order to achieve our strategic ambitions

Focyses on deveioping today the
revenue of tomarrow, such as
lead-generation

e T
Horizon 3

36 months+

Focuses on the most
disruptive revenue streams

By breaking down the strategy into intentional steps, creates an agile arganisation that can manage risks and adapt quickly to
the constantly changing media landscape and is able to priotitise accordingly.

Three execution pillars

Our execution is focused on three pillars: Organic growth, Platform effect and Acquisitions. Our legacy media brands are the
fuel that drives our engine, realising the platform effect from historic acquisitions, and identifying new targets to add value to

accelerate our growth. We create our own momentum.

1. Organic growth

Ouwr evergreen content means that we write if once and we

monetise it many times, Greating stronq operating leverage.
Forexample the “haw to play the guitar” articte on Guitar Wortd is an
article that will largely be unchanged and still be relevant for many
years and continue to earn revenue. Another aspect is our ability to
increase the penetration of products and one same artide can be
monetised through magazine sales to digital advertising to
eCommerce af ifiate commissions. For example, an article on best
mattresses on ideal Home would be rmonetised through digital
advertising on the website and eCommmerce af iliates commission if
the reader’s intent is converted into a purchase with one of the
proposed retailers.

We prolong the life of magazines via pricing and distribution.
Magazines is a valuable segment which brings expert content and can
be expanded into premium editions and bookazines. In addition,
magazines are very strong cash-generators that can be re-invested for
growth.

We grow newsstand revenues via bookazines. Bookazines are
luxury editions of magazines with greater content and less frequent
editions. The benef t of bookazines is that it encompasses a wealth of
evergreen content and is sold at a premium.

The model works, since 2017, we recorded an average of 23%

organic growth for avdience which translated into an average organic
Media revenue growth of 31%. Sorne brands which have been inthe
market for decades continue to grow audierces steadily, which gives
us great conf dence for the future. For example, GamesRadar which
was launched in 1999 has grown online users from &m in 2017 to 25m
i 2021, a CAGR growth of 40%.

We continue to invest in our proprietary technology, whichis a
key enabler of the execution of the strategy. We have a one platform
approach which drives scalability and high retum on continued
investment but also ensures that our organisation remains agile and
proactive against industry changes. As a result, when we enhance our
technology this is leveraged across the Group.

During the year we Launched Kiosg, new proprietary reusable
paywall service for monetising gated editorial content. Kiosq is in use
on our Horse & Hound and Cycling News websites. We also launched
Eagle, our voucher proprietary technology whichis live on Real
Homes and will be deployed further in FY 2022.

We continue to invest in editorial content to continuously enrich
our wealth of expert content, including evergreen content. During the
year, we hired over 100 new editorial heads. Editoriat remains the
greatest cost of the Group.
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ASSETS

Content
Commissioning
Portal

Content Reuse

Asset Storage
System

Vanilla is our single modular web
platform, it has a single content
management systern

Hawk is our eCommerce service
that enables the monetisation of our
content through product affiliates

Hybrid is our advertising system
and is a server side open auction
marketplace dealing with yield
management

Evergreen content

Content generated in prior years continue to
generate revenue years after being published

H unknown year
m 2021

H 2020

m 2019

m 2018

» 2017

u 2016

H 2015

B <2015

Sep-19

WEBSITES

Web Platform

&1 SITES NOW
ON VANILLA

IMAGE REMOVED

GoDemand is our eCommerce
service that enables the
monetisation of our content through
service affiliates

Aperture is our customer audience
data platform

Eagle is our proprietary voucher
technology

Sep-20

Strategic Report

MONETISATION

Tech Services

Ecom Tech:

Comparison Tech:

DataTech:

Voucher Tech:

Email Tech:

Lead Gen Tech:

Paywall Tech:

SmartBrief is our email curation and
delivery platform for email products.
Offering hyper audience cohort
targeting and advertising capabilities

Falcon is our lead gen tech for
content, funnelling leads through
surveys and whitepapers

Kiosq is our new proprietary reusable
paywall service for monetising gated
editorial content

Sep-21
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2. Platform effect - the way we do things

Vvertical leadership - 7.1
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Strategic Report

3. Acquisitions

IMAGE REMOVED

J Whilst organic growth is our priority, we look to accelerate
the strategy through M&A. At its core, this pillar aims to
increase our rmarket leadership, or enter new markets.

There are three types of acquisitions: tactical, strategic or
transformative and they each fall into two categories: content and/
or capabilities.

A content acquisition is an acquisition where we Look to either
bolster an existing content vertical or enter a new one. For example,
in May 2021, wee acquired the right to operate the Marie Claire US
brand. This acquisition was te reinforce our Women'’s Lifestyle
vertical whilst also accelerating the globalisation of the vertical,
notably in North America.

A capability acquisition is an acquisition that adds a technology
or a route of monetisation. For example, in November 2019, we
acquired Bararoft Studios which brought us video production and
AVOD (Advertising-Based Video on Demand) expertise.

A tactical acquisition is 3 small acquisition, funded out of cash
and is usually a content-based acquisition to deliver on our podium
strategy. For example, In October 2020, we bought CinemaBlend to
bolster our TV and entertainment verticat as well as focusing on aur
geographic diversif cation in North America.

A strategic acquisition is an acquisition that either adds
capability and or enters a new vertical. For example, In july 2019, we

TACTICAL STRATECIC TRANSFORMATIONAL

acquired SmartBrief which enhanced our wheel by adding email
marketing as a route of monetisation and increased our B28
portfolio.

A transformational acquisition is an acquisition that further
propels the Group strateqgy in terms of size but also adds content
and/or capabilities in adjacencies. For example, in February 2021 we
2cquired GoCo Group plc which added eCommerce af iliate
technology for services but also entered a new vertical with Wealth
& Savings.

We are very disciplined regarding acquisitions, both on valuation
but also on the unique value creation opportunities. This is why our
ratio of reviewed vs executed transactions is 28 to 1in Fy 2021.

The full integration of acquisitions is an important part of our
M&A playbook which has proven its ef icacy over our multiple
transactions. We focus the f rst four to six months of an acquisition
on fully integrating all the systems and technologies and peopla.
This “industrial” phase of the integration enables us not only to
remove duplicative costs and technical debt but atso to deploy the
Future platform on the acquired business. This phase is also
important to reduce the risk and increase the controls within the
Group (for more on this, please the risk section on page 60).

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

AREAS OF INTEREST

CONTENT | Existing New/Existing New * Audience
o L . SO characteristics for
S areas of interest for
. - . future M&A
Q) CAPABILITY | Existing New/Existing New " aska lotof
- ) - ) R ! - Mﬂ’ make a
Free cash f ow Debt " Debt & Equity |

RECENT

TRANSACTIONS

o @

GROUP
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Global audience (million)

FY 2021 432
FY 2020 S 394
FY 2019 NN 269
FY 2018 I 193
Fy 2017 N 86
Inchud - and b online users (ses
def nition below), svent atiendses, social media followers (Twitter,
ook and ¥ el and a et

Global audience was up 10%

year-on-year driven by online
users, email newsletter subscribers
and social media followers.

Online users’ (million}

FY 2021 NN 305
FY 2020 I 282

FY 2019 I 181
FY 2018 N ns
FY 2017 mammm 49
Total giobal monthiy online users to Future ly

All t gures are excluding & as thay are ial websites for
which Future does not wiite content or actively or &

Reported users growth of

8% benefited from the
acquisition of CinemaBlend,
GoCo, Marie Claire US.

On a CAGR basis, online users
have grown by 58% since FY 2017.

Revenue (£m)

Fy 2021 I 068

Fy 2020 NS 339.6
Fy 2012 IR 2215
Fy 2018 N 130.1
Fy 2017 84.4

Revenue grew 79% in FY 2021, a
combination of organic growth
of 23% and the benefits of acquisition.

On a CAGR basis, revenue has
grown by 64% since FY 2017.

Organic Revenue Growth (%)
Fy 2021 N + 2396

FY 2020 RN +6%
Fy 2019 +11%
Fy 2012 I +1%
FY 2017 I +8%

Organic growth def ned as the like for Eke portfollo excluding scouisitions and
disposals made during FY 2020 and FY 2021 and including the impact of closures
and new launches at FX rates. C: FX rates is def ned asthe
average rate for FY 2021.

Organic revenue growth of 23% in

FY 2021 was mainly driven by Media
arganic revenue growth of 27% (mainly
digitai advertising and eCommerce
affiliates) as well as Magazines organic
revenue growth of 4%.
Average organic growth between FY
2017 and FY 2021 was 12%.

Operating profit {Em)
Fy 2021 R 115.3

Fy 2020 NN 50.7
FY 2019 RN 26.7
Fy2012 W 53
FY 2017 | 0.8

Operating profit of £115.3m was
up 127% in the year.

On a CAGR basis, operating profit has
grown by 246%, outpacing revenue
growth since FY 2017,
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Adjusted operating profit {(AOP) (Em)
FY 2021 IS 105.8

FY 2020 TN 93.4
FY 2019 IS 52.2
FY 2018 NN 18.5
FrY 2017 = 89

Adjusted results are adjusted ro axclude share-based payments (relating to equity
settled share awards with vesting periods longer than 12 manths) and associated
soclal security costs, exceptitnal items, amortisation of § ible assets arising on
acquisitions and any related tax effects as well as the Impact of the UK tax rate
change. The pricr year results are also adjusted for fair value movements on

t) and on the

conting 1 ion [and unwinding of iatad di
currency option (including ahy related tax effects).

Strategic Report

Adjusted operating profit growth

of N0%, outpaced revenue growth
due to favourable mix and operating
leverage.

On a CACR basis, adjusted operating
profit has grown by 117%, outpacing
revenue growth since FY 2017,

Adjusted operating profit [AOP} margin {%)
FY 2021 I 329

FY 2020 I 28%
Fy 2019 I 24%
Fy 2018 I 14%
FY 2017 I M%

Adjusted operating prof t margin is def ned as adjusted operating prof tasa
parcentage of revenua,

Improved guality of earnings,

resulting from favourable revenue
mix, scalability of the model and
platform effect, drove adjusted
operating profit margin of 32%, up 4ppt.

Adjusted diluted Earnings Per Share (EPS) (p)
FY 2021 IS 131.9

FY 2020 I T74.7
FY 2015 I 475
FY 2018 N 24.3
FY 2017 1IN 18.4

Adjusted dihted EPS represents adjusted prof t after tax divided by the weighted
average dilutive number of shares at the year end date.

Adjusted diluted EPS grew by
77% in the year driven by
adjusted operating profit growth.

On a CAGR basis, adjusted diluted
EPS has grown by 64% since FY 2017.

Adjusted Free Cash Flow (FCF) (€m)
Fy 2021 ISR 199.3

FY 2020 IR 96.0
Fy 2019 I 53.7
Fr2012 N 17.4
Fy2017 H 15.3

Adjusted free cash f ow is def ned as adjusted cperating cash inf ow less capital
expanditure. Adjusted operating cash inf ow rep cash g ted from

operations adjusted to exclude cash f ows relating to exceptional items and moevement

on acerual fer employar's taxes on share based payments relating to equity settled
share awards with vesting periads longer than 12 months, and to include lease
rapaymaents following adoption of IFRS 16 Leases in the pricr year.

Strong cash generation is a feature

of the Group, Adjusted FCF grew by
108% year-on-year and represented 102%
of AOP (FY 2020:; 103%).

On a CAGR basis, adjusted FCF has grown
by 90% since FY 2017

Leverage (x)

FY 2027 I 0.8
FY 2020 M 0.6
FY 2019 I 0.7

FY2018 NN 0.9
FY 2017 M 0.9

Levorage Is dof ned as Net Debt [excluding capiltalised bank arrar nt fees and
Including any non-cash ancillaries), as a proportion of adjusted EBITDA adjusted for
the Impact of IFRS 16 and including the 12 month trailing impact of acquired
businesses [in line with the Group's bank covenants def nitlon].

Our strong cash generation enables

rapid de-leveraging. Leverage at
September 2021 was 0.8 with net debt of
£176.3m. Including the Dennis acquisition,
which completed on 1 October 2027,
leverage would have been 1.9x (ignoring
other cash movernents on 1 October 2021).
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Chief

Executive’s

Zillah Byng-Thorne
Chief Executive
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FY 2021 was an extraordinary year, 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
2021 - it's evidence that the strategy of diversif cation
with our business model is continuing to deliver growth
in ever changing markets. | believe our focus as a team
on execution and content is what underpins it. 1 amvery
proud of all of our colieagues, and that we have
managed to deliver record results despite the pandemic
and numerous lockdowns, enabling us to continue
adding to our strong track record.

Maedia is a constantly evolving industry: how do
you thrive in this environment? What drives the
success of the Group?
That is the nature of our industry, it is fast-moving and
disruptive. Our organisation is set up to be agile and able
to proactively manage these shifts.

| think one of our key success factors is how we are set
up: OUr Matrix organisation enables us to f ow through
improvements across the organisation ef ectively. For
example, every improvement we make to our Vanilla
template benef ts all of our websites on the web
platform. The mantra "do it once, monetise it many
times” doesn't just apply to content!

In FY 2021, Future made four acquisitions - f ve if
you include Dennis that has completed post
year-end - can you give an update on the
integrations? Do you have the bandwidth to
focus on organic growth as well as these
integrations?
The more you do something, the more you perfect it. We
have a strong track record of successfully integrating the
businesses we acquire, 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 exampte, with the GoCo
acquisition, Lee Grif in, one of the founders of
GoCompare, now iooks after our Wealth & Savings
vertical.

We are very pleased with the progress on each of our
acquisitions. We look at integration in two stages: frst,
the industrial phase, whichis about merging the back
of ice functions and ensuring that not only are all the
controls in place, but also that we are all on one system.
This phase is now complete for all acquisitions except
Dennis, given the recent completion. This phase typically
takes between four to six months, Secondly, we focusin
paratlel on the revenue synergies realisation, whichis
about delivering against the strategic rationale. All of this
is underpinned by our robust and ef icient technology
which allows for these acquisitions to be quickly
incorporated onto our integrated media platform.

i would like to thank all the colleagues we have
acquired throughout the year. Change is always hard, and
the {ead up to and afterwards bring a lot of uncertainty
and change to our new colleagues - most of whom have
had no say in the decision to be sold. While the process
of integration is inevitable, we could not have the success
we enjoy if it was not for the ongoing support and
resilience of these teams.

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

| think there are a few reasons why Future is a great place
to work.

Our 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 2021, the
allemployee prof t pool is paying out in full and we also
recognise outstanding performance with our Star of the
Month programme.

We invest in people in two ways. Firstly, we continue
to add to our talent pool, adding c.130 new heads over FY
2021 excluding acquisitions in Technology and Editorial.
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Secondly, we invest a (ot in training and development,
to give people all the tools they need to thrive. In the
UK we are leveraging the apprentice levy to of er
management training throughout the organisation.

Communication is also paramount, and we believe
that by being open and transparent and
communicating on a regular basis we foster a sense of
betonging, which is crycial in ensuring people are
motivated. Since the start of the pandemic, | have been
writing a weekly email to alt staf sharing my thoughts
and showrcasing achievements across the Group. We
also have a weekly snapshot that is curated by our
colleagues which showcases everything that has
happened in the our business that week.

We also believe that people being able to switch of
15 just as important, as it gives them the opportunity to
step back and ref ect. This is why we of er unlimited
leave. Finally, cur local communities and the wellbeing
of our staf is a key area of attention. You can f nd more
about how important our inclusive culture is to us in
our Responsibility section on page 34.

The Group has published its Responsibility
strategy, can you explain why you are doing
this now? is the organisation engaged on it?
We launched Our Future, Qur Responsibility not only

“The more you do something,
the more you perfect it. We
have a strong track record of
successfully integrating the

businesses we acquire, and after
each one we perform a “lessons
learned” process to ensure that
we continue to get better at it.”

because it is the right thing to do, but also because it
is at the heart of our purpose - helping people,
through sharing our knowledge. This has been about
formalising a lot of the initiatives that were already 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 dif erence, 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, whiist we minimise our impact on the
erwironment as much as possible, it did not sound
genuine to make this an area of focus. However,
given we produce online content, we have a role to
play in ensuning the internet is a safe place and
reducing the impact of misinformation, for example.

What is the outiook for FY 20227

We expect the diversif ed strategy to continue to
deliver and are well-positicned to continue to grow
strongly. As we transition from the COVID-19
boosted comparators, we expect the growth to
accelerate in H2 FY 2022 and the platformef ect to
drive further margin expansion in FY 2022,

Future is an ambitious organisation: what is
next?

Indeed - one of our values is that whilst we are proud
of our past, we are more excited about our future.

Today we reach tin 3 people online in the US, so
we want to expand our presere and reach 1in 2. We
have so far been very focused on the US, but there
are untapped opportunities in Canada as well, so this
year we set up a sales of ice there to enable us to
deliver further growth in this region,

We will continue to focus on f awlessly executing
our strategy, and further diversifying our revenue
streams, both in terms of products and content, and |
am conf dent that we can continue to build on our
strong track record of delivering for alk stakeholders.

| am very excited about our Future!
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Lens aone - globally

Operational review

GEOGRAPHIC SEGMENTAL REVIEW

Our global-first approach translates into our ability to be country or reglon agnostic,
which gives us fiexibility and ability to manage costs efﬂcrently

We operate two geographic segments US and UK.

uUs

The US encompasses both the USA and Canada.
Cur reach is significant as we reach 1in 3 aduits online
every month and we have ambitions to pursue our strong
growth in the region. In FY 2G27, oniine users grew from
i36m to 158m, driven by the acquisitions of CineraBlend
and Marie Claire US.

Our US operations consist of editorial, video production,
marketing, advertising sales and events across websites,
video, newsletters and magazines.

US represents 35% of the Group's total revenue and 96% of

its revenue is in Media.

200 2020 growth  growth

Ondine users (m) 158 5 6% 6%
Reverwe (em) 02w ez ez
medatem) 2004 wrs ez e30%
- Magazines (Em} 78 BT oo iR s
8% WA

UK

The UK monetises all our oniine 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 ontline
and print magazines. In addition, the UK hosts our centres of
exceflence for back office functions such as finance, human
resources and technology, The technology team is split
berween Bath {UK) and Grenable [France).

UK represents 65% of the Group's total revenue and 56% of

its revenue is in Media.

Ondine users (m) w7 6 % %
Revu\ut(ernl ..... 396.5 ) ™mo +I3M% - +T7%
- Medu {Em} 2204 98 +TIE% “20%
- Ibgali\es (ﬂni 7 ez g1 % 1%
“126% N/A

Adpusted operating profit [Em) 1536 58]

HQ BATH
o ————82% " New York
,," "’l Gr m‘mr:'
Washingm:\ Dc
OUR OFFICE
LOCATIONS

|
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DIVISIONAL REVIEW

Media

J Media is the largest division with

70% of the Group's total revenue
with the fastest growth - 27% organic
growthin FY 2021. The Media division
encormpasses all revenue which is not
magazines and includes sub-segrents
like digital advertising (revenue frem
advertising on our websites or on sociat
platform and email marketing),
eCommerce af iliates for both products
and services and events.

Media revenues are now generated
from 110 websites and 78 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
fundamentals.

First, digital advertising is expected to
continue to take share in the advertising
market to reach $646bn by 2024,

Couy =
ONSUMER MONETiSﬂ‘O

representing 68% of the total advertising
market (eMarketer March 2021) compared
1o c60% today. Within this it is expected
that the fastest growth will be coming
from video format, which is of higher
yields (up to 5x higher) than other types of

Secondly, online purchase continues to
gain share, with an accelerated conversion
during the pandemic. According to

eMarketer, global eCommerce sales are
projected to reach 24 5% share vs 19.6%
currently, growing at 10% CAGR.

In the medium term, we would expect
recovery in the physical events segment -
which is a small portion of the overall
Group revenue. Long term, we expect this
division to grow around 10% per annum
organically.

T:)n_li;e users ) 305m 28;
Social media followers 122m 99m
Events attendees [virtual and physical) 93k 100k
Email newsletter subscribers mm ) am
MW transactions ) i- - o 15.9m 13.6m
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Magazines
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I Magazines represent 30% of the Revenue drivers
Group's total revenue. Magazines are experiencing secular decline,
The Magazine division encompasses all which has been accelerated by the pandemic
revenue associated with digital or printed but as we face easier comparators the next é
tnagazines or bookazines from advertising, months will continue to display abnoermal
to subscriptions, to newstrade. trends. Over time, we continue to expect
We published 131 magazines and 735 magazines to decline in the region of 10-15%
bookazines in FY 2021. as previously experienced.
96% of magazine reventes are generated However, subscriptions are more resilient
fromthe UK. and with the newly acquired capabilities and
brands from Dennis we see an opportunity
to drive this further.
FY2021 FY2020
Total circulation 3.4m 3.8m
Subscribers 1.8m 15m
Magazines published 131 15
Bookazines published 735 410
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Ygrﬂgal review

By creating content that meets the needs of our audiences and helping them 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.
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Tech. Games & Entertainment

CAMES RADAR A )
EEVENUE DIVERSFICATION Brands include:

tedrada:msmdoE

gamesradiar+ [N YE:] (iNEMABLEND ()

3 @

Social Media Market-leading
Followers: positions:
62m \rJ

* From | October 2021, with the completion of the Dennis acquisition, the
fc!lmmgbrandsareixmdedinmiscommtverﬁcattmmwkﬁve.
an E4 s vouTuke cha Mineqalt World

channel ‘tsed.




Women’s Lifestyle,

Strategic Report

Homes and Gardens

CASE STUDY: MARIE CLAIRE
AND SUSTAINABILITY

With aver 30 years of championing sustainability through the

lens of people, planet and regeneration, Marie Claire is in the
vanguard uf women's brands championing environmental issues
ranging from global warming to ethical fashion. Marie Claire has been
recognised externally for its commitment by winning the Ocean
Champion badge, the first UK brand to win this award for bringing
sustainabitity to the forefront of the conversation in the fashion and
beauty industry. During the year, Marie Claire has made further
progress on this agenda.

1. For example, the Sustainability Awards, its first carbon neutral
event. As part of the awards, the team produced their first fully
sustainable fashion and beauty shoot, encouraging audiences to
buy more consciously by reducing, reusing, and recycling to help
meet the 2030 Global goals.

2. The brand also Launched the Vintage Edit, a new resale platform
for pre-loved fashion. This initiative is fully aligned to Marie
Claire’s commitment to sustainability. Marie Claire Health &
Sustainability editor, Ally Head said: “The vintage resale platform
highlights our dedication to building a better tomorrow. Ethical
fashion is no longer just a trend, but an essential, which is why
we're 50 delighted to be offering more planet-friendty shopping
solutions to cur readers. Now more than ever, we need to be
apting for pre-loved fashion — for both peopie and planet.”

Qur audience is aware not anly of the current fashion and beauty
trends, but also of the shopping trends including many of the key
environment aspects. In addition, search across all major related terms
such as sustainability, clean beayty, plastic free, etc. has increased
significantly year on year. Therefore the content is attractive to our
online audience and to advertisers who are keen to reach them.

Brands include:

marie daire womanshome MAONTRENT

COUNTRY LFE  Decanter

IMAGE REMOVED

IMAGE REMOVED
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Wealth & Savillgs9 Brands include:
KﬂﬂWledge,, uvescince SPACE!  Fitewel

Health & Fitness | === &=
S GOLF |

CASE STUDY: ADVERTISING IN OUR
CYCLING VERTICAL

With the Tl Media acquisition in April 2020, we acquired Cycling

Weekly which complermented our existing brand Cycling News.

Using our SEQ centre of excellence, we have the ability 1o rank
on search. As a result, we are #1 in the UK and #2 in the US according to
Comscore.
Combined with our quality expert content, we are therefore a preferred
partner for advertisers who can reach high-intent audiences. As a result,
we have increased our advertisers for this verticat both in the UK and in
the US and our average order value from advertisers is up {00%.

in addition, thanks to our diversified content verticals, we have scale “From1 October 2021, with the ¢ 0 of the Dernis acquisition, the
i H i i {ollawing brarcls are inclided in this contant vertical: MoneyWaek,
tLhat is anraFtwe for ad\lel'tISEI'S.ﬂFor exampie, on T3 there are articles on K Tro st T e
indoor cycling and we have cycling brands that are keen to reach other
cycling enthusiasts.
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Future B2B

CASE STUDY: SMARTBRIEF AND
THE VALUE OF AUDIENCE IN A
SPECIALIST PLATFORM

IMAGE REMOVED

Main Brands:

SmartBrief @ treroroton RIS FEE el

KPIs: e [@

Social Media
Followers: 8m

*From 1 October 2021, with the cormgaletion of the Dennis acquisition, the
followang brangs e mechided in this contert vertical: 1T Po, PC Pro

<
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Strategic Report

r “Being a responsible business is at the
heart of everything we do and the ‘Our
Fature, OQur Responsibility® stralegy
reflects our commitment to drive further
change within our own company and
through the content we produce.

It is paramount that we focus on what is
important to us at Future and where we
can make a unique difference. building on
what we da already. with clear ambition
to do more across the business. Our

portiolio of brands gives us the platform
and opportunity 1o influence and inspire
people, and to encourage positive change
for a more sustainable environment
through trusted information and advice.”

ZILLAH BYNG-THORNE. CEO
L -l

IMAGE
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Responsibility review

Future differentiation

EXPANDING
HORIZONS

Connecting people with
their passions and
lifelong learning.

Our depth of expert content

J enables us to take positive
action to fuel passions and provide
compelling learning opportunities
for colleagues, audiences and
future talent.

We will leverage our brands’
inf uence and content to create
positive societal change;
facilitating (ifelong learming for all.

IMAGE REMOVED

3 FUTURE PIC

Future differentiation

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
respensible content framework for
our brands and will use our data
responsibly.

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

IMAGE REMOVED

Future Foundation

THE CULTURE
BEHIND THE
COMPANY

Great content emerges from a
great culture.

Great content is created by great

J people and we will builld an
environment where ail our people can
do 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 dif erence, driving
diversity in content, discussion and
views.

IMAGE REMOVED




Future Foundation

TAKING
RESPONSIBILITY

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

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,

IMAGE REMOVED

Non-f nancial information statement
The Company is required to comply with the non-financial reporting

requirements set out in Sections 414CA and 414CB of the Companies Act
2006. The table below sets out where in the Annual Report the relevant
information regarding the key non-financial matters can be found.

| Policy

: embedding,

i due diligence,

Relevant Group : | outcomes
e e e e s principal and : Policies which | and key
Reporting emerging risks, ;: governour l performance
Requirement pages 60 to 64 approach i indicators
E_NVIRONMENTA‘L ’ Climate change Responsibility 1 Risk section,
MATTERS Palicy | page 60
« Carbon Responsibility
performance, Report,
metrics and pages 44 to 47
targets
COLLEAGUES Key person risk Health and Responsibility
. Safety Policy Report,
» Health and safety Pandemic o pages 40 to 43
« Culture and ethics impact Diversity . .
Policy Risk section,
« Inclusion and page 60
diversity Whistleblowing
Paolicy Governance

» Wellbeing and
support during

Report, page 80

COVID-13 Directors'
Repott, page 1
SOCIAL MATTERS Personal data Charity Policy Responsibility
. Report,
« Contributing to the | Cyber security Health and pages 38 to 39
economy anda IT Safety Policy
) Risk section,
= Support during Pandemic page 60
COovID-19 impact :
Digital ‘ Financial Review,
advertising page 58

. market changes

HUMAN RIGHTS AND
ANTI-CORRUPTION
AND ANTI-BRIBERY

« Reinforcing an
ethical business
culture

» Speaking up
against wrongdoing

» Prevention of
bribery and
corruption

+ Approach to human
rights and modern
slavery

Personal data

Cyber security
and IT

Economic &
geo-political
uncertainty

Anti-corruption
and Bribery
Palicy

Whistleblowing
Paolicy

Slavery and
Human
Trafficking Policy

Responsibility
Report,
pages 38 to 39

Risk section,
page 60

Directors’
Report,
page 11
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Pillar 1:

Expanding Horizons

Connecting people with their passions and lifelong learning

We have an opportunity to take positive action to fuel passions and provide
compelling learning opportunities for our colleagues, our audiences and

our future talent.

We will leverage our brands’ influence to create positive societal change
through our expert content, facilitating lifelong learning for all.

WHY IS THIS
IMPORTANT TO FUTURE?

We're ane of the biggest digital publishers in the UK and US and
we're all about expanding mindsets and prospects. Our brands
connect people with their current passions and help them to

f nd new ones. We help people leam in a way that is:

« Varied and diverse in content

« Informal and fun

s Lifelong and out of the classroom

« Facilitated by enthusiasts and peers
+ Open and accessible

« Accurate and responsible

Qur content will be accessible, engaging, autheritative and
expert so that everyone fram diverse and global backgrounds
will be able to fuel their passion or gain valuable learning.

Our Future Plans - Beyond 2021

Topic Ambition

Facilitating We will connect our audiences’
Lifelong passions to social and environmental
Learning content, inspinng them to effect

for our positive change.

Audiences

we will diversify our output across our
brands to widen learning opportunities
for our audiences.

‘We will develep content that is futly
accessible for lifelong learning.

We will use the ‘Responsible Content
Framework’ to package content as a
learning opportunity for readers.

we will create an editorial steering
group that embeds and advocates
responsible content.

we will conduct an audit of brands
readership and set targets for brand
staff to better reflect readership by
2030.
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Pillar 2;

Shaping The Future

Leading conversations on the future of the internet and publishing

I 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.

WHY 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
1o do what they want.” At Future we only have experts creating content
10 ensure we meet our audiences' needs, promote a safer intermet and
produce truty responsible content.

As a leading digital pubtisher we have a responsibility to create a safe
internet. Future has an audience reach of over 400 rillion, and with this
comes a responsibility to ensure we work hard to secure the intemet we
want, the environment we need, and to keep our audiences safe.

Online comtent 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 cur
audiences and (o engage with them. We hold ourselves to high
standards, ensuring our content is ethical and in line with our vatues.
We are working on a Responsible Content Framework that sets
cormmoen principles across the Group, to guide our editarial colleagues.

Our Future Plans - Beyond 2021

Topic

Ambition

Fake News and
Misinformation

Encourage
Positi
impact

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

We will comimission thought-
leadership and research.

We are developing a “Responsible
Content Framework” that will be
implemented across all verticals.

Our annual stakeholder survey wall
determine committee themes ie.
online safety, editorial safeguarding
guidelines.

We are introducing editorial
guidelines on equal access, accuracy,
independence, freedom of expression
& nghts.

Our ethics committee will meet

quarterty.

We will use our content to positivety
influence consumer behaviour.

We will collaborate with editors to
establish how we use our expertise
to amplify and promote issues. This
will differ across brands to be truly
authentic for our audiences.
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Pillar3:
The Culture Behmd The (]ompany

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.

WHY IS THIS
IMPORTANT TO FUTURE?

In order to attract, retain and grow 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
diversity in our business, people and thoughts. That is
what drives diversity in content, discussion and views,
{n Future:

» Everyone's welcomne {inclusion, mobility)

« Everyone can shine (inclusion & diversity)

» Everyone contributes (deliver social impact)

« Everyone’s engaged (community, opinions)

= Everyone is suppaorted (wellbeing & safety)

40 f FUTURE PLC

Everyoneswelcome {inclusion and dlverSlty)
We are working hard to ensure that our workforce ref ects the diverse
communities we serve, and that we geate an indusive asture where
every employee can fruly be themsedves at work. Through 2021 we
have continued t0 build momentum towards this goat of inclusion.

The indussion and Diversity Forum, continues to meet to disarss
and implement initiatives and ensure a focus on inclusivity. We now
have 30 ambassadors from across the global business involved in the
forum, empowered to champion indusion at Future and drive the
agenda for change. Throughout 2021 we have celebrated diversity in
our organisation through a hugely vaned programme of intermnaal
events, communications and training.

Male Female
Board 5 56% 4 445
Senior management 5 45% <] 55%
Direct reports 53 62% 32 38%
All Colleagues. 1,156 1% 110 49%
All staff spiit

56% | 44%




Black Lives Matter

Qur passion for justice and for
making a dif erence meant that we
did not stay silent on this issue. In
2020, we committed to making a
tasting dif erence and to ef ect real
change, so we pledged to take action.
In 2021 we have:

1. Donated $1m of advertising space
across our brands, in collaboration
with The Movement for Black Lives.

2. We have mandated that all original
and stock photography used in cur
brands will have equal
representation of black people.

3. Anindependent diversity audit is
conducted six-monthly, by Creative
Equals, a glebal inclusion
consultancy.

. Every brand has been given
diversity targets for contributor
spend, ensuring btack writers and
creatives have a voice across our
portfolio.

. We encourage brands to take a lead
in demonstrating solidarity with the
Black Lives Matters campaign, and
to share with our audiences positive
ways that they can help.

In 2021 we identif ed a nurnber of recruitment sites in the UK and
US where we can advertise rales with a focus on inclusivity, such as
Diversity for Social Irmpact - 3 jobs board that focuses on promoting
and empowering Social Impact around the world. We continue to
review new platforms, to build Future's presence in this area.

Embracing diversity underpins our commitment to providing equal
opportunities to our current and future colleagues, and to applying
fair and equitable employment practices. We codify this through our
Equality and Diversity Policy, our I&D Strateqy, and our Values.

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

If an employee becomes disabled while in employment - and as
a result is unable to perform their duties - we would make every
ef ort to of er suitable alternative employment and assistance
with retraining.

Everyone can shine (learning and development)
2021 has seen Future welcome over 932 new colleagues into the
business, through acquisition and hiring. We have introduced an
on-boarding tool to further enhance the employee journey (see page
51). We continue to build content into our f exible online learning
portal, “Future University”, which gives colleagues access to bitesize
learning opportunities at a time that is convenient for them.

Our Leadership Programme (Apprenticeship) launched in
partnership with Multiverse in the UK.

We review our top 150 colleagues annually, calibrating with the
Executive Team to identify potential and ensure we are all aware of
the talent in our business, that we have succession plans and
individual tearning plans. All the Future Leadership team has access to
ClickNCoach, which is a virtual coaching teal, of ering f exible,
real-time support.

IMAGE REMOVED

IMAGE REMOVED

§tratqgic Report

Our Values

We are part of the
audience and their

community

» Qur passion for our products
and brands makes us part of the
community in which we engage
—an incredible privilege which
we treat with total respect.

We are proud of
our past and
excited about our

future

» Founded in 1985 with one
magazine, today Future boasts a
portfolic of over 240 brands: we
celebrate our heritage, and we
remain excited about our future.

We all row the boat

» Everyone at Future has a part te
play and a contribution to make,
because together we are
stronger.

Let’s do this
» We have a bias for action, taking
the best decisions we canin the

face of uncertainty; we won't
always get it right, and that's ok.

It's the people in the
boat that matter

» \We make sure we have the right
team, with the right skills, to
deliver our strategy, supporting
each other, challenging each
other and having fun along the
way.

Results matter,
success feels good

> We restlessly seek to improve,
be ever creative and
unashamedly commercial in our
ventures. Positive momentum
helps us achieve extraordinary
results, and celebrating our
successes is a great way to
support this.
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Joumalist training programme

In 2021 we Launched bespoke journalist training in the UK,
encompassing the National Coundl for the Training of Journalists
(NCT)) qualif cation and in-house training on audience development
and SEO, to bring together the best of extermnal acaeditation and
Future’s own expertise. Through this programme we are developing
the next generation of editorial talert.

SEO training programme
This year we developed an internal SED rraning
prograrmime for new and current editonial staf , to
leam or improve audience development
technigques.

In 2021 we partnered with charities, Media Trust
and A New Direction, that run unique programmes
ta encourage young, diverse talent to develop their conf dence,
passions and talents to work in the media sector. Kickstart roles at
Future span advertising operation executives, eCommernce marketing
assistants, supply chain administrators, researchers, gGroulation
executives, website adminisirators and CONEnt writers, aaoss
brands.

Dreamyard, US
We work with Drearmyard in the US, a not-for-prof t organisation that
collaborates with Bronx youth, families and schools to build
pathways to equity and opportunity through the arts. The young
intemns shadaw, work with, and ieam from a Future colieague,
rotating across departments.

Everyone contributes [delivers social impact)

At Future we are proud of our charity-matching scheme that supports
our people with their fundraising endeavours. in support of the
incredible ef orts of aur cotleagues, a donation is made to match their
fundraising ef orts. The holiday season is a time when colleagues
come together to support those in need; in the UK our chosen charity
is Centrepoint, and in the US we support the Secaret Snowf ake Gift
Drive in New York.

Our approach to development also extends 10 supporting
employability and career development outside Future. In 2021 we
continued with the Future Foundation which seeks, through
investment of our time, expertise, resources and passion, to provide

ADDITIONAL SUPPORT FOR CUR COLLEACUES

the opportunity for disadvantaged children to reach their full,
potential.

This year, under the Foundation umbretla, we launched a
programme to provide mentoring, coaching and imtermships (o
disadvantaged students, inspiring them with the conf dence and skills
0 pursue a career in media. Future Frontiers i an award-winning
education chasity that ensures young people from disadvantaged
backgrounds fulf 1 their potential at school, and
when transitioning to education, ermployment or
training at ages 16 and 18. Doubie the mamber of UK
colleagues participated in a1-] coaching programme
this year compared to last year to help prepare
young people from disadvantaged badgrounds to
rmake informed decisions about their next steps.

Everyone's engaged (employee_
engagement, commuhity, opinions)
At Future, engagement is more than a governance
requirement. Having an engaged workforce s aritical to business
growth and success.

We have a consistent rfrythm of internal communications that
engage all our colleagues in reguiar updates, formal and informal, in
person and online. All staf are given frequent opporamnities to ask
questions directly of the senior management and receive direct
feedback. We encourage ali managers to have requiar check-ins, both
individual and tearm meetings. We rnun Star of the Month activities and
annual awands aligned to ouwr values.

Colleagues' involverment in the companny's performance is
encouraged through employee share schemes and other initiatives. In
2020, our prof t pool boness increased ko reward exceptional
performance, and all colleagues received an additional working-from-
home stipend in January. We Launched our Value Creation Plan in 2021,
giving all colleagues the opportunity to share in the success of the
business. All new colleagues, whether organic or through acquisiton,
enjoy these benef ts. We strongly believe that colleagues who can
benef t from the success of the company are engaged, efrsuring
everything we do is for the benef t of all

In September our live events returmed, and we held Leadercon'2], 2
conference for around 125 senior managers, to empower them o
deliver on our strategic objectives, which we call “What's Important
Right Now®, for 2022, Additicnally the Future Leadership Teamhas a
monthly video call to discuss the strategic narrative, which ensures
alignment and prompts leaders to cascade these messages to their
teams.

At Future, colleagues are invited to contribute their experience,
expertise and ideas. Colleagues are encouraged to partake in

We gave everyone a stipend at the start of the pandemic to allow them to kit out their home
workspaces and gave a second stipend in January 2021, We have supported these that have been

further challenged by lackdown by implementing a hardship fund, still available to colleagues if they
or their families are affected.
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cross-functional working, with team members collaborating on
projects throughout the business, sharing their knowledge and
expertise and learning from other departments.

All cotleagues 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. Our speed
networking events link existing and new colleagues and are a fun
and informal way for colleagues to meet while we are onboarding
online, We invite atL new colleagues to tailored ‘Welcome' sessions
and Town Halls with the senlor management team. Throughouit the
process, we invite feedback to understand how we ¢an continue to
irmprove our employee engagement and onboarding activities.

Everyone is supported {wellbeing and safety)

At Future, prioritising health and colleague wellbeing is a critical part
of our company culture. By supparting our colleagues physically,
rmentally and emotionally they can be fulf lled in their career and give
their best performance.

We remain proud of our untimited holidays - an extraordinary
benef t that allows colleagues time to reset.

The well-being and safety of colleagues is a key priority for the
Group. Future is largely an of ice-based environment; all locations
across the Group comply with relevant legislation and we
communicate our heaith and safety policy to alt colleagues. In the UK,
during the year to 30 September 2021, there were no fatalities and
four minor injuries across all sites. Our continued response to
COVID-19, supported by our strong technology infrastructures,
allowed us to adapt to changing environmental pressures. Future was
able to maintain remote working, phased returns and ensure
COVID-safe practices in our of ice spaces. We continue to monitor
our of ice spaces to be COVID-secure, based on Government and
State guidance.

Well-being at Future does not end with physical safety. In 2021 we
have taken a number of steps to ensure the mental and emotional
well-being of our colleagues is supported. We maintained over 50
Mental Health First Aiders across our sites, to provide our colleagues
with resources and conf dential support, focusing on mental health.
They runweekly drop-in sessions and are available at any time via a
dedicated email account. We have a Colleague Assistance
Programme in each of our geographies, which provides colleagues
with access to free and conf dential support services, suchas a
qualif ed counsellor.

We are committed to being a great place to work and an employer
of choice, ensuring that we have the best people. In January 2021, we
invested in our employment contracts, enhancing benef ts beyond
just pay, by launching Future 3.0. This harmonisation of contracts of
employment provided more favourable terms for the majority of
colleagues. This simplif cation from over 20 dif erent contracts in the
UK was carried out to ensure we of er attractive terms. The beneft
enhancements included an increase in pension matching froma
range of 3-4% to 5% for around 470 employees and a life assurance
increase from 3x salary to 4x salary. Other enhancernents included
an increase in paid parental leave to 13 weeks for maternity and
adoption and 2 weeks paid paternity, as well as enhanced sick pay to
6 weeks full pay and 6 weeks half pay for around 660 employees.

__Strategic Report

Our Future Plans - Beyond 2021

Topic Ambition
Inclusion, we will set our E,D&I objectives and
Diversity and publish our diversity policy.

Representation

Talent
Attraction,
Retention and
Develepment

Colleague

Wellbeing

Employment
Offer and
Culture

Community
and Charitable
Partnerships

Employee
Volunteering
and
Engagement

We witl publicly repert on the diversity
of the Executive Leadership Team.

We have an opportunity to build new
and existing partnerships, in order to
diversify our workforce ang our content.

Hace and inclusion training will be
mandatory, and all managers will have
inclusive leadership training.

Our content will became more
representative and we will be proud of
our diversity of thought.

wWe will increase internal mobility.

We will continue to offer coaching,
training and mentoring for colleagues.
we will have a digital skilfs programme
for junicr staff.

We will continue to train mental health
first aiders, operating a ratio of around
1 per 50 employees, and support the
individuals who provide this service
across the group.

Our annual employee engagement
survey will include a section on
wellbeing and knowledge of current
activities and available solutions.

we will ensure colleagues are taking a
minimum of 15 days leave a year and
within any rolling 12 weeks at least

2 days off.

We will incorporate Future values

as part of the recruitrnent process,
employee reviews and all existing HR
processes.

Our Executive Leadership Team wilk
hold Values workshops with each
department, to ensure we embed them
in our day to day work.

Annually, we will hold a Town Hall to
review the Values and reflect on the
annual engagement survey results.

We will invest in the Future Foundation
and Increase its impact.

We will create partherships with
charities that align with our values.

We will support our office commmunities
with their charitable endeavours.

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

we will increase the number of
colleagues coaching young people from
disadvantaged backgrounds, via Future
Frontiers.
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Pillar 4:
Taking Responsi!)ility

Great content emerges from a great culture.

We are committed to making a

positive impact and inspiring change
— playing our part int building &
sustainable future for our planet and our

Responsibility Comunittee

Ensuring governance of our responsibility
strategy is critical, and consequently we have
constituted a new Board Committee for 2022

caommunities. and onwards, with the mandate to ensure
board level oversight of our responsibility
strategy, monitoring and approving the output

WHY IS THIS

IMPORTANT TO FUTURE? e

At Future, we acknowledge our responsibility to build a sustainable Meredith Amdur

future for ol planet and our cXmIMUNities. We are committed to Angela W"Jm -

delivering a sustainable, transparent and well-governed business. We e e

will be principled and transparent in reducing our own impacts, and Key respansibilities

The Responsibility Committee supports the

Board in the oversight of our responsibility

strategy-

« Oversee and assess Future’s overall contribution
to, impact on, and role in society

= Qversee Future's plans to deliver the Our Future,
Our Responsibility stratedy, including the
setting, disclosing and achieverment of targets

= Review progress against priorities and
objectives, across Future's sustainability

behaving ethically.

We already do much work to ensure our business is sustainabie - from
sourcing paper responsibty to our travel policies - and we have brands at
the forefront of these conversations, such as: Marie Claire, whichis at
the vanguard of women's brands championing environmental issues,
ranging from global warming to ethical fashion; Home and Gardens,
showcasing eco home improvernent solutions, such as ‘the greenest
way to heat your home’, and ‘eco benef ts of sedumroofs’; Tom's Guide,
leading the charge on a breadth of sustainable content, from the
benef ts of ransitioning to electric vehides, to grow and replant your

own Christimas tree year on year; and Decanter, highlighting those strategy
wineries that are deareasing their environmental impact and hosting » Consider Future's position on relevant,
carbon nevtral events. emerging sustainability issues
Key priovities in FY 2022
— Hugo Drayton, Chair of the Future plc

« Review and agree the 3 year plan ambitions for
Our Future, Our Responsibility

« Determine suitable measures 1o report against
for each pillar, ensuring that we stay facussed
on what matters, not just what can be
measured

« Engage with the wider Puture organisation te
ensure the strategy is being embedded and the
key milestones are achievable

= Report against the TCFD framework, and begin
work on our carbon reduction programme

]

| mace | Responsibility Committee, commented: “Asa
public media company, Future is clear about
our privilege and duty to all our stakeholders -
including consumers, shareholders and
colleagues - to support and defend our peopie and our
planet. | arm delighted to chair Future's Responsibility
Committee, which anticipates and reflects our
stakeholders' expectation that the company proactively
seek to improve continuously in all areas of responsibiiity,
transparency ond education; to ensure the best possible,
sustainable environment, to minimise negative impact,
and deliver opportunities for all.”

il'«‘l':"!i'OO\-f'ED

e —
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Reducing waste

Sourcing paper

Paper is the largest raw material we
use as a Group. We work hard to make
sure that whatever we consurme, we do
it in a way that is ethically responsible
and environmentally sustainable. Our paper is sourced and
produged from sustainable, managed forests, conforming to strict
envirorymental and socio-economic standards. Our paper mills and
paper merchants all hold full FSC {Forest Stewardship Councily
certification and accreditation, showing our commitment to
sourcing paper supplies from sustainable sources.

Recycling of unsoid magazines and gifts

Fhe Group is strongly incentivised to minimise the number of unsold
magazines and we employ sophisticated techniques 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 local 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 correct recycling Llabelling, 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) Regulations, and carry out an annual
packaging waste audit where we declare our packaging waste

IMAGE REMOVED

inpartnership

inanes Courtry

Strategic Report

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 packs to
the retail newsstand. In 2022 we will
explore moving our export subscriptions to paper wrap, from their
current LDPE4 (number 4-coded low-density polyethylene) fully
recyclable wrap. We remain committed to ensuring recycling logos
show the latest information available on recyclability of the
wrappers, directing customers to recycle the bags at local
supermarkets.

Recycling and waste management in the office
All of our offices have cleartly defined communal waste and
recycling areas. in 2021, as we have opened new offices, waste
management has been a critical part of that process. Through cur
GoCo acquisition we acquired a new Newport office location, which
Teports 2ero waste to landfill.

Our in-office signage for colleagues ensures we all play an active
part in recycling. We have separate general waste, mixed recycling
and food waste in all offices, and we operate a zero single-use
plastic policy, which has significantly reduced our impact already.

We work with our waste provider to complete quarterly reporting
to trace waste usage more efficiently and monitor progress an
reducing waste that is sent to landfill.

2021;
Total waste; 15.12% tonnes across four locations
Total recycled: 5.354 tonnes across four locations
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Soope 1 and 2 emission reporting

2
g Qlimate change is not currently considered a principal risk, Yous can read more about ous approach to risk on page 60,
&
3 T — — . N
=z Streamlined Energy & Carbon Report {SECR) Summary
E In accordance with the Companies Act 2006 (Strategic Report and Directors’ Report) Regulations 2013 (‘the 2013 Regulations’) and the
8_ Companies {Directors’ Report) and Limited Liability Partherships (Energy and Carbon Report) Regulations 2018 (‘the 2018 Regulations’} we have
3 reported our Streamlined Energy and Carbon Report disclosure for 2021, covering the period 1 October 2020 to 30 September 2021.
[=4
] N
Global tonnes /
CO2e emissions from - 208 2019 2020 J2em
] Total (1coze) | Total (tCOZe) Total (tcozea ‘ Tota (rcoze;
The ccmbusnon of fuel UK a7 , 106 j 232
gas for heating and fuel for us - 2 [ 2
. Australia J - J 1 'O
vehicles (Scope 1) TOTAL 97 | % 109 234
The purchase of electricity: UK ] 33 ‘ 298 235 230
teat, steam or coaling by the Us L3 ‘ 205 34 [ g
Graup far its own use {Scope 2} ?g;s_t‘giha } _;’34 503 269 241
Location Based ] ‘{ .__L
— — ‘ — i
The purchase of electricity: heat, UK } - - 337 ,
steam or cooling by the Group us - - 34 -
for its own use (Scope 2} ~Austratia J - { - - ,
Market Based TOTAL J - - n l -
Total Emissions (tC02e) } 43 1 599 378 | 475
- Location Based ’ i
- | I
Total Revenue (£m) ) 1301 I 2215 3396 J 6068
|ntensrty Ratlo [tC02e per £1m) ’ 33 | 27 11 TO.&
- Location Based ' ‘
L N 1
Underlying global kWh energy use from ) !TZOZD 1 2021 Total (kwh)
comparator
1 Total (kwh) i Total (KWh)
The combustion of fuel: ‘ 3? J 24895246 J .]‘.;]35%393
gas for heating and fuel for ( Australia | 5144 ‘ o
vehicles (Scope 1) TOTAL | 563,944 'y1se,m
| uK |1008372 108404
The purchase of electricity: us ] 83,247 ‘ 41,433
feat, steam or cooling by the Group for its own use {Scope 2] / Australia - 3776

i TOTAL | 1,091,619 i 1,129,250

Total Energy (kWh) AF l 1 655,563 l 2,288,961
J J
I |

Total Revenue (Em) J 339 & 606 8
|
Intensity Ratio (kWh per £1m) L ] 4,875.04 ] 377218
Notes:
I hetpsy/rassets publishing service.gov.uk/govemnment Aupl y ploads/at _data/fl Errv-reporting-guidance_inc_SECR_F1March.pdf
Zhttps://ghgprotocol.org/
3 patpsc/iwww.govuk igovermnment /publicati -gas-reporting-comversion -factors-2020

4 Source: IEA (2019} Emission Factors {https: llwww ied.ang/t_/termsandconditions/}
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Methodology

We have used the Environmental Reporting Guidelines: including
streamlined energy and carbon reporting guidance tand
Greenhouse Gas Protocol 2 methodology for compiling this GHG
data, and have inclyded all required emissicns sources.

GHG emissions factors have been sourced and applied from BEIS
conversion factors for Greenhouse Gas emissions 3; the equivalent
reports on non-UK (Aystralia) properties used the CO 2e factors
provided by the International Energy Agency (“IEA” 4 ), and for USA
reqgional factor for New York, provided by United States
Environmental Protection Agency, sourced from carban footprint &
for emissions associated with grid electricity consumption. As a
Group with only of ice-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}.

Energy Eff ciency Action Taken

In the period covered by the report the Company has completed
instatlation of EV charging points in its Bath of ice and LED lighting
instatlations at all legacy Future of ices. Two new of ice locations
willhave LED lighting completed in 2022. We have 2 Building

Management System running our Bath of ice to minimise our usage.

During the next f nancial year the company will be completing
TM44 surveys at all sites and will act on the results accordingly.

intensity Ratio
We are using ‘Tonnes per £1 million revenue’. Our GHG emissions

CO 2e intensity has decreased from 1.1 tonnes CO 2e per £m in 2020

to 0.8 tonnes CO 2¢ per £m 2021, which is a decrease of 27%.

Off ce closures due to COVID-IS
COVID-19 has had a large impact on our kWh usage as of ices have
been shut for periods of time due to government lockdowns.

Strategic Report

Our Future Plans - Beyond 2021

Topic Ambition

We will target net zero GHG emissions
from Scope Tand 2.

Climate Change
- Direct

We will dernonstrate reductions via
energy saving and renewable energy.

We will conduct a Scope 3 footprint.

Qur commitment to producing
hard copy issues from certified or
responsibly-sourced paper, with a
preference for FSC, will continue,

Value Chain
Impacts

We will set targets to measure emissions
from our digital value chain.

We have am ambition te join the
DIMPACT collaboration.

we will remain committed to
responsible sourcing of paper and other
materials.

we will set a plastic-free policy, and
report on compliance.

We will disclose our operational waste
tonnage and introduce programmes to
increase our recycling rate.

A sub-committee of the board will
govern the Responsibility strategy.

Corporate
Covernance
and

Compliance wWe will increase the diversity of our

Board.
we have intreduced new Board policies.

Our policy committee will take
responsibility for reviewing, updating
and circulating our policies.

Training will support the Group's key
policies.

we will publish our tax strategy in our
2022 annual report.

Using the responsible lobbying
framework we will interact with
regulators and policy makers.

Lobbying and
Public Affairs

We will continue to disclose our section
172 staterment, annuatly.

Stakeholder
Engagement

wWe will engage in Ratings providers’
research, and ensure transparency of
our data.
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Roadmap to TCFD
In 2022, the Task Force on Climate-related Financial Disclosures
(TCFD) aligned reporting will become mandatory for Future. Below,
we outline our 2022 roadmap; ow approach to irmplementing the
recommendations of TCFD.

While we continue to focus on sodial issues, tackling climate
change remains a priority for the Group and we are committed to

transparency and disclosure. In 2022, we will undertake a fidly
assessed gap anatysis. From this, we are cormmitted to coliecting
data, calculating our emissions and setting targets (see page 62 for
our approach to prinaipal risks).

Our targets for Scope 3 emissions will be def ned over the next
three years; we anticipate our digital footprint to be our biggest
contribution to our Scope 3 emiSsions.

our dimate ambition; understanding our impact and increasing our

s —
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GOVERNANCE ! STRATEGY RISK MANAGEMENT J METRICS AND TARGETS
wWe will report our governance ‘ We will conduct climate- Our aim is to integrate ‘ We will identify the top
around climate-related risks and | related scenario analysis climate into our risk ’ issues and report the
opportunities. I and will report the actuat managerment processes. ‘ metrics and targets we
and potential impacts We will disclose the use to assess and manage
[ of climate-retated risks processes we use to | relevant climateretated
and opportunities on our identify, assess and risks and opportunities.
business, strategy and manage climate-related f
financial planning. Our risks.
scenario analysis will be f
‘ shared but will not include }
conﬁdenual business )
RECOMMENDED DISCLOSURES J
Describe the boand’s oversight Describe the climate-related Describe the ‘ Disclase the metrics used
of climate-related risks and l risks and opportunities the organization's processes ‘ by the organization to
onpportunities. organization has identified for identifying and assess dimate-related
N ‘ over the short, medium, and assessing climate- | risks and opportunities in
Describe management'srole | 1500 teern, related risks. | finee with its strategy and
in assessing and managing ‘ | risk management process.
climate-related risks and o . =
opportunities. ‘ Descnbe the lm;?act of Dﬁmbe the I )
climate-related risks and organization's processes Disclose Scope 1and
‘ opportunities on the for managing climate- | Scope 2 greenhouse gas
organization's businesses, related risks. {GHG) emissions, and the
‘ strategy, and financial [ related risks,
planning. Describe how processes
‘ for identifying, assessing, I Disclose Scope 3
Describe the resilience of and managing climate- ‘ greenhouse gas [GHG)
[ the organization's strategy, related risks are emissions, and the related
taking into consideration integrated into the [ risks.
‘ different climate-related organization's overall
. scenarios, including a 2°C or risk management, ‘ Describe the targets used
‘; lower scenario. ( by the organization to
k risks and opportunities
'} and performance against
! targets.

| |

. Will be undertaken in 2022 . Undertaken in 2021
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Strategic Report

mariedaire
In 2021, Marie Claire UK held its
first ever Sustainability Awards -
alsoits first ever carbon neutral
event. it follows the Marie Claire
Sustainability festival earlier this
year and the launch of the brand’s
dedicated Sustainability
Channel in 2019,

The awards covered over 60
categories and multipie industries,
including beauty, fashion, heaith
& wellness, homes, motors, food &
drink and travel & leisure.

Entries were judged by a trailblazing
panel of over 40 of the world's
leading experts in sustainability;
the awards were delivered in
partnership with Nula Carbon, so for
every attendee to the virtual event, a
mango tree was planted.

MACE REMOVED
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How we

engage

with our
stakeholders

Our key stakeholders are those who
influence or are affected by our day-to-
day activities. These stakeholder groups
have varying needs and expectations and
our aim at Future is to engage effectively
with all of them to develop and maintain
positive and productive relationships.
Details on how information from our
stakeholder groups flows up to the Board
can be found in the Corporate
Governance Report, on page 68.
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Our Audience

We create fans of our brands by giving them a place
where they want to spend their time and where they
go to meet their needs. They are central to our
business and without them we would not exist.

You can read more about our audience and how we
have continued to delight them on pages 24 to 33.

How the Board engaged in FY 2021

The board recetves regular audience insight reports through the year,
and regularly reviews our audience needs. Last year, as the pandemic
continued 1o unfold, our brands were able to meet the needs of our
audiences across an inareasingly diverse range of consumer verticals.
We evolved our platforms to take advantage of the evolving
Landscape in search, and to ensure that our content was able to reach
and meet the needs of our audiences.

What we leamt

As the pandemic unfolded and drove changes in consumer behaviour,
particularly around the adoption of ecommerce, our content
continued to be a source of help and advice for hundreds of millions
of consumers. As consumers returned to somme semblance of
normality, it's clear that many of those new habits studk, giving our
brands new and enlarged audiences across our diverse verticals.

What are we going to do in FY 2022

Locking ahead, the dhallenge is to ensure that our platforms continue
to evoive to meet the needs of our new audiences, and that we take
advantage of our platform capabilities across the new verticals in
which we now operate as well as our core business.



Our people

Strategic Report

Our talented and engaged workforce are committed to upholding our values, enabling us to deliver on
our promises. We recognise that listening to our people and keeping them engaged is essential to our

continued success.

You can read more about how we engage colleagues on pages 40 to 43, including how we continued
to support them during lockdowns and when workspaces opened as restrictions eased. The way we
invest in and reward our people is on page 43.

How the Board engaged in FY 2021

Listening, learning and responding to our
people continued to be a key priority this
year (as identif ed in our forward looking
statement). We have addressed thisin a
number of ways, including increased
in-person engagement, increased online
communication and the formalisation of
our internal communications calendar to
ensure we maximise the opportunities to
have quality interactions whilst the
company was working remetely, and then
ensure this remained appropriate as we
returned to the of ice .

Workforce engagement is a key priority

for the Board. Qur Chief People Of icer,
who is responsible for global HR, attends
Board meetings at least once a year to give
updates and a HR dashboard, showing key
statistics in relation to our people, is
reviewed at each Board meeting. As we
reopened our of ices in the UK, the Board
tock the opportunity to visit bath the Bath
and Newport of ices during July, and most
of the Board attended the leadership
conference in September, Throughout the
year we have had numerous live online
events via Google Hangouts and Zoom, led
by the Executive Leadership Team, many of

What we learnt
Our people enjoy werking at Future, and are
proud of our success and growth, They
identify with our purpose and values and
have a strong understanding of the culture
and what is important at Future. They were
very pleased to share in our ongoing

f nancial success as a result of the ereation of
the Value Creation Plan.

Managing the integration of new
businesses into Future’s culture is something
that we do well and we will continue to
evolve and improve our onboarding
activities.

Our people care about being a
responsible business, and of particular
importance is ensuring that we treat all
colleagues fairly, be inclusive, and diverse.
Education and awareness programmes in

this area are very muchindemand asis a
desire to understand how we benchrnark in
against our peers. Another key area our
people care about is mentat wellbeing, and
this has been a key focus area during the
year, our Mental Health First Aiders (MHFA)
have been providing invaluable support for
colleagues. Further trairing and support for
the MHFAs will be provided in 2022. As
mentioned last year we implemented a
hardship fund for colleagues who had
suf ered f nancial dif iculties as a result of
the pandemic and during 2021 27 colleagues
made a request to this fund, with the
average award being £949.

From our colleagues feedback we
identif ed that the loss of physical of ice
space was isolating for many, and so the

What are we going to do in FY 2022

We wilt continue to enhance our
onboarding experience, pitoting a new tool
to engage new employees post of er but
prior to commencemennt, giving them a
feeling of belonging and insight into their
new working environment. We will
continuously improve our integration
practices, creating playbooks and lessons
learned, holding town halls, encouraging
buddying, meet and greets and training

initiatives. We intend during this year to
launch a new employee engagement
survey, and our new CPO - Hazel Boyle

- who joined in Novemnber 2021, will lead the
scoping and delivery of this work during
2022. 2021 has been a year of transition for
the senior leadership tearmn at Future, our
intention is to ensure we evolve
communication to all colleagues about the
link to remuneration and overall

of which are attended by our Board,
including the annual Future recognition
awards which was conducted globally
online {ast December.

Feedback, suggestions and concerns
from employees across the business are
also considered through channels such as
town hall meetings, ELT listening sessions,
direct correspondence with the executive,
weekly all staf emails fromthe CEQ and
the weekly Future snapshot. Most of the
Board participate in the communication
updates and have invitations to the town
hall events.

focus during the summer of 2021 has been
on re-opening our of ices and identifying
new ways of working post lockdown. As
restrictions were lifted, we of ered a phased
return to the of ices for our colleagues to
help them adjust and we also provided
weekly lunches, breakfasts and advice and
guidance on transitioning back to the
commute and working in the of ice.
Following extensive consultation with our
colleagues we determined that the
go-forward working model for Future would
be one with increased f exibitity, where
employees that want to can work forup to
two days a week from home, and the vast
majority of our colleagues will adopt this
model allowing greater f exibility and
balance than pre-pandemic.

performance of the business and create a
regular cadence both with the relevant
body and all colleague population. This
year there were various communications
provided by the CEQ about the prof t pool,
annual salary review and the rotl out of the
VCP allin connection with our overall
strategy and business performance, and we
will continue our commitment to fairness
and transparency of information in 2022,
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Our investors

The Board places great impaortance on having
constructive relationships with all shareholders and
seeks to ensure there is an appropriate level of
dialogue with them.

How the Board engaged in FY 2021

Like many other companies, due to the public health guidance and
measures regarding the conduct of general meetings brougit in by
legislation we were not able to hold anin person AGM. Instead we
encouraged shareholders to email in their questions in advance of
our AGM, wihich was held virtually on 10 Fetwuary 2021 and was
webcast live to our shareholders. Shareholders were also given the
Opportunity to submit questions during the meeting.

Annually, the Chair of ers a meeting with our top shareholders to
maintain the interaction but also to obtain feedback and during the
year he held a number of meetings with our investors.

As part of the FY 2020 annual report, we updated our
remuneration policy. The Chair and the Chair of the Rermuneration
Committee proactively engaged with shareholders to obtain
feedback on this policy. A total of 12 meetings were held with
investors on the subject

We organised two webinars during the year to informour
shareholders about market development on privacy, reqdation in
the PCW (Price Comparator Welbsite), and post year-end we ran an
additional webinar focussed on the quality of our audiences, witha
spotlight on our B2B business. A number of members of the Board
attended these events and provided feedback.

During the year we Launched a quarterly investor newsletter,
which gives an update on the business to demonstrate progress on
the strategy including sustainahility, previous communications with
the { nandal markets, thought (eadership as well as upcoming
everis. Engagement with this has been high, with open rates of 50%.

The Board receives regular updates on investor communication
activity, changes to the shareholder register, analysis of share prica
performance and particular investiment themes. In addition, the
feedback from shareholder / analyst interactions is shared with the
Board on a regular basis, via our corporate brokers,

What we learmt

Investors are highly engaged with Future and understand the
strategy that underpins our future growth plans. They are keen to see
the traction from these and they are supportive of the strateqy and
its implementation. in addition they have a focus on ensuring key
management is retained, good succession planning is in place across
the leadership teams and were very pleased to see that the new VCP
was focused on ensuring all members of staf shared in the economic
benef ts of our success.

What are we going to do in FY 2022

We will continue to engage with aur shareholders throughout FY
2022. We look forward to welcoming shareholders, subject to there
being no COVID-19 restrictions in place, at our AGMin February
where they will have an opportunity to meet our new Board
members, Angela Seymour-Jackson and Penny Ladkin-Brand, and
vote on resolutions.
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Our Commercial Partners
and Suppliers

Working on our behalf, our commercial partners are a
face for our business. Ensuring they are motivated to
deliver good guality work helps us deliver the best
service to our audience. We believe it is important that
our suppliers are not only price competitive but also
have a strong compliance, quality, service,
sustainability and innovation ethos.

How the Board engaged in FY 2021

Through FY 2021 Future has continued to identify and engage with our
core commerdal partners to drive further business siccess through
collaboration and aligrment.

inFY 2021 new trading agreements were signed with the largest
advertising agendies GroupM, Publicis and Opera. These agendes are
the largest trading partners for Future and represent many advertisers
who feature on the sites, in magazines and at events. The trading
agreements ensure that Future’s commerdal teams gain access to ad
agency decision makers at the highest level, ensuve our businesses are
aligned and that we have forward visibility of issues and trends that
agendies believe are important to themsetves and the advertising
indusiry as a whole.

Whilst many brands purchase media through advertising agences,
Future maintains relatonships with brands directty. By maintaining
these connections the commerdal teams are able to ensure the true
value of Fsture and it's audiences are shared with the marketing and
product teams of the Largest brands partners. This indudes Future
hostad Industry evenits, such as the Gyding Suvnmit, where teams from
aaross Future present our unique insights on the cyding market to
represeratives from key partners aaoss the industry, developing 3
common leaming and collaboration that supports the markets we
operate in.

Where Future has completed acquisitions in FY 2021 we engaged with
commencial partners 1o ensure that those who had operated on
acquired brands were migrated over to Future terms and that our
expanded portfolio was induded in the deals we have, this is pertinerit
with Ad Tech partners and Supply Side Partners to ensure optimum
monetization of the acquired assets.

What we learmnt

Future held regular meetings with the Large platform businesses suchas
Facebook, Google and Snap throughout the year. These sessions helped
to ensure that feedback was shared and that Future teams learnt about
upcoming developments, such as new product development that the
platfortrs are introdudng.

What are we going to do in FY 2022
In FY 2022 Future will continue to utilise the existing trading agreements
with key agendies whilst expanding their scope to cover any new brands
that we own arvd operate. The acquisition of Dennis is an area where
new vendors will be migrated to future terms and integrated to our
platform. In areas such as privacy we continue to engage with our key
vendors and the broader media industry to agree on frameworks and
systerns that allow us to manage new and existing trends.



Regulators

Our price comparison services are subject to
regulations and authorisaticns in the markets we
operate in such as f nancial services. Regulators
recognise that comparison encourages switching and
enables competition and PCWs have a positive
impact, especially in areas where regular switching
remains a challenge.

You can read more about this part of our business
on page 32.

How the Board engaged in FY 2021

Following the acquisition of the GoCompare business during the
year we have started to develop and maintain a constructive and
open relationship with our regulators.

After the acquisition of GoCompare we proactively engaged with
the FCAto provide an understanding of our strategy, business plans
and culture.

Future has also engaged with UK policymakers sharing expertise
on auto-switching in the energy sector. This has included meetings

Section 172(1) statement

Stratqgic Report

with the Department for Business, Energy, and Industrial Strateqgy,
Ofgem, the Business, Energy, and Industrial Strategy Select
Committee, and MP groups including the APPG for Consumer
Protection and APPG for Fuel Poverty and Energy Ef iciency.
Regular updates were provided to the Board including updates on
major interactions with regulators and we responded to any
correspondence in a timely and open manner.
What we learnt
Proactive and open communications with regulators this year has
enabled us to understand and respond to their views and concerns
and to discuss our approach and opinions around important issues.
An ongoing dialogue helps us to maintain our high standards of
regulatory compliance.

What are we going to do in FY 2022

We intend to continue to engage with government and other
stakeholders to feed areas of business expertise inte policymaking.
Areas for engagernent include ethical content and protection for
journalists online, development of technology skills, and the
regulation of price comparisons websites operating in the energy
market.

This staterment intends to set out how our Board of Directors, both individually and collectively, has had regard to
matters set out in section 172(1} of the Companies Act 2006 when undertaking their duties during FY 2021.

We have a broad range of stakeholders who
inf uence or are af ected by our day-to-day
activities, and have varying needs and
expectations. Qur aimis to try to ensure that
the perspectives, insights and opinions of
stakeholders are understood and taken
account of when key operational, investment
or business decisions are being taken, so
that those decisions:
« are more robust and sustainable in
themselves; and
« support Future's strategic approach of
creating value for shareholders and
society.
Our purpose (whichyou can f nd on page

12 and our core values {which you can fnd on
page 41} reaf irm the central importance of
our stakeholders (our people, customers,
audience, commercial partners and
suppliers, investors and regulators) to our
business. Relationship with key stakeholders
is two-way, with Future receiving a range of
contributions from stakeholders, from which
Future generates value. Day-to-day
engagement with our key stakeholders, and
other local stakeholder groups, is conducted
atthe level and in a format best suited to the
context. This may be locally, regionally or
functionally, by the Board or senior
management, depending on the

stakeholder. Where the Board does not
engage directly with our stakeholders, it is
kept updated so Directors maintain an

ef ective understanding of what matters to
our stakeholders and can draw on these
perspectives in Board decision-making and
strategy development.

For details of how our Board operates and
the way in which it reaches decisions,
including the matters discussed and debated
during the year, please refer to the Corporate
Governance Report on pages 66 to 76.

Future's approach to stakeholder
engagement runs throughout this Annual
Report.

Engagement in action

Future works directly with its key

stakeholders to understand and respond

to material issues.

+ Development of our Responsibility
strategy - pages 34 to 49

« In-depth content analysis of our
sites to ensure overall balance and
representation balance - page 39

» Impairment of the Look After My Bills
assets - pages 84 and 141

Strategy in action

direction of Future's strategy and

the ¢choices it makes to create value for

sharehelders and society,

« Investment in technology - page 16

» Development and launch of our VCP -
pages 42 and 103

Stakeholder engagement influences the

Board principal decision

Responsibie leadership and

considered decision-making require

the integration of stakehalder views

and an understanding of stakeholder

outcomes.

» Acquisitions of GoCo, Dennis
Publishing - pages 19 and 22

« Creation of centres of excellence in
low cost locations - pages 14 and 18
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Financial
- Review

Penny Ladkin-Brand
Chief Financial Off cer

Financial summary review the results of the Group on an adjusted basis internally. See page

The f panciat review is based primarily on a comparison of results
for the year ended 30 September 2021 with those for the year ended 30
Septemnber 2020. Unless otherwise stated, change percentages relate

59 for a reconciliation between adjusted and statutory results.
Group revenue increased 79% or £267.2mto £608.8m (FY 2020:
£339.6m), achieved organically {increase of 23% at constant currency

to a comparison of these two periods. Organic growth is def ned as the
like for like portfolio excluding acquisitions and dispasals made during
FY 2020 and ¥y 2021 at constant FX rates {def ned as the average rate for

and 18% at actual currency) and through acquisition, with FY 2020 and
FY 2021 acguisitions net of disposats contributing £294.7m to revenue in
theyear.

FY 2027). UK revenue growth of 131% or £224.7m to £396.6m(FY 2020: £173.9m)
included £109.1m of revenue from the GoCa acquisition in Felrruary
Fy2021  Fy2020 2021. Tatal UK organic revenues increased by 17% driven by digital
M Em revenues {which include digitat display advertising and eCommerce)
_Revenue . €068 3395 which grew strongly by 25% o an organic basis. UK magazine revenue
_Adjusted operating profit' ) 1958 934 grew organically by 1%, ref ecting an increase in newstrade over the
_Adjusted profitbeforetax’ 1883 909 comparative period when retail sales were impactad by store closures.

UK events continued to be impacted by the pandemic but recovered
strongly inH2.

Profit before tax ' 107.8 520
T Tt Performance was also strong in the US where growth of 25% or
‘Basic earnings per share {p) ees  wes  FA25mo£210.2m(FY 2020 £1677miwas supported by underlying
Diluted earnings per share [p) 581 454 erganic growth of 27% ref ecting strong eComrmerce performance and
Adjusted basic earnings per share (p}' 1346 763 increased further by the inclusion of £8 4m incremental year-on-year
Adjusted diluted earnings par share (p)' 1319 747 revenue from the CinernaBlend and Marie Claire US acquisitions.

Media revenue increased by £185.5m ar 78% and by 27% organically.
Organic digital advertising revenue grew 27% driven by anincrease in
yield and organic eCornmerce revenue was 36% ahead of the prior year.
Other Media organic revenue declined by 17% due to the impact of the
pandemic on Events.

1 Adjusted Hems are a Non-GAAP measure. For further details refer to the section on
Altemnative Performance Measures ¢n page 59,

The Directors believe that adjusted resuits provide additional useful
information on the core operational performance of the Group, and

Revenue

A

F¥2021 FY2020

Segmaent £m Segment £m
o -
Digital display advertising on platform 47.6 T —8;9_ i!EN__ i? ‘MEO‘- 59.6 ) 8% ) 26%
Digital display advertising off platform 139 352 49.1 nz 29.4 406 2% 28%
eCommerce 142.4 73.8 2162 245 54.8 79.3 173% 36%
Events, digital licensing other online 15.0 3.5 8.5 125 53 178 4% {17)%
PlatformServices 15 - w o - N -
_Total Media_ . ;o4 2024  sn;a 798 1515 2373 8% 27%
Print & digital content 1295 29 132.4 70.2 35 737 80% 6%
Print advertising, licensing, and other print 39.0 4.9 439 19.8 67 265 65% 7%
Platform publisherservices = 77 - YT - 21 269% -
Total Magazines 1762 78 184.0 921 102 102.3 0% 4%
Total revenue 396.6 210.2 606.8 171.9 1677 339.6 79% 23%
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Magazine division revenue increased by 80% to £184.0m (FY 2020:
£102.3m), including the full-year impact of the 2020 acquisition of
TIMedia. Magazine organic revenue performance increased by 4%,
following the prior year revenue being materially impacted by travel
outlets and stare closures as a consequence of COVID-19.

Included below is a reconciliation between statutory revenue and
organic revenue;

FY2021 Fy2020

£m £m

Tatal revenue §068 339.6
Revenue from FY 2021 and FY 2020 acquisitions (294.1) {75.5)
_.Organic revenue _ ma1 264
_Impact gf__FX at constant FX rates {0.3) (15—4)
Organic revenue at constant currency ine 2"“537

As stated at the half-year, itis our view that the impact of the pralonged
UK lockdown in January-March, coupled with the US Government stimulus
checks inthe USresulted in an estimated £5m of one-of COVID-19
related benef t to eCommerce revenues. Consequently H1 organic growth
in eCommerce would have been 49% vs the 56% reported.

Operating prof t

Statutory operating prof t increased by £64.6m to £115.3m {FY 2020:
£50.7m) and statutory operating margin increased to 19% (FY 2020: 15%}.
Adjusted operating prof tincreased by £102.4m to £195.8m (FY 2020:
£93.4m} with adjusted operating margin increasing to 32% (FY 2020:
28%,, ref ecting favourable mix from the strong growth of the Media
division and the operatingleverage provided by the increased scale of
the Group.

Basic earnings per share are calculated using the weighted average
number of ordinary shares in issue during the year of 111.5m (FY 2020:
95.6m), the increase ref ecting the weighted impact of the issue of 22.6m
shares to fund the acquisition of GoCo.

Adjusted operating prof t and margin

£250.0 1oy | 35%
28% 30%
£2000
24%
25%
£1500
20%
5 14%,
15%
£1000 %
10%
£s00| 5%
5%
£00 0%

FY2016  FY2017  FY2018 FY 2021

F¥Y2019  FY2020

Earnings per share FYzaz FY 2020
Basic earnings per share {p) 593 46!:
Adjusted basic earnings per share {p) 134.6 76.3
Diluted earnings per share {p) 58.1 45.4
Adjusted diluted earnings per share {p) 1319 T4.7

Financial Review

Adjusted earnings per share is based on prof t after taxation whichis
then adjusted to exclude share-based paymenits {relating to equity settled
share awards with vesting periods longer than 12 months) and associated
social security costs, excepticnalitems, amortisation of intangible assets
arising an acquisitions and any related tax ef ects as well as the impact
of the UK tax rate change. The prior year results are also adjusted for
fair value movements on contingent consideration {and unwinding of
assaciated discount) and on the currency option (including any related tax
ef ects). Adjusted prof t after tax was £150.0m (FY 2020: £72.5m).

Exceptional items
Exceptional costs amounted to £27.4m (FY 2020: £17.1m) and relate
targely to acquisition related costs inrespect of the GoCo and
Dennis acquisitions (£10.2m and £4.5m respectively), integration and
restructuring costs of £3.9m consisting of £2.9m relating to GoCo and
£1m net expense in respect of onerous properties, plus an impairment
charge of £8.8m relating to a write down of the brand and customer
relationship intangible assets relating to Look After My Bills (LAMB’),
which was acquired as part of the GoCo acquisition. The impairment, by,
£4.4m of both the brand and customer relationship intangible assets
was recognised as a result of turbulence in the UK energy market which
directly impacted the auto-switch service of ering.

The GoCa restructuring costs charged in the year are associated with
£15m expected cost synergies by FY 2023, a19% cost-to-achieve ratio.

Other adjusting items
Acquired amortisation increased by £16.7m to £38.3m (FY 2020: £21.6m)
ref ecting a fult year of amortisation for the Tl Media and Barcroft
acquisitions which were completed in FY 2020 and CinemaBlend which
completed on 2 October 2020 as well as amartisation arising from the
otherin-year acquisitions of GoCo, Mozo and Marie Claire US.
Share-based payment expenses (relating to equity-settled share
awards with vesting periods longer than 12 months), together with
associated social security costs increased by £9.3mto £14.8m (FY 2020
£5.5m)ref ecting the charge relating to the new all employee share
scheme and a higher charge in respect of employers social security costs
as a result of the increase in the Future plc share price at 30 September
2021 from FY 2020.

Net f nance costs and ref nancing

In November 2020, the Group increased its debt facilities to fund the
acquisition of GoCo through a £215m two-year term loan. The Group's
£30m short dated COVID-19 facitity was cancelled at this date as itwas no
longer required.

In July 2021, the Group undertook a further Amend & Extend of its
existing £350m debt facitities. The amended facitities comprise a three-
year £400m RCF (repayabte in July 2024 but with the ability to request
two one-year extensions atlender consent), and a £200m term loan
which amartises at £10min March and June 2022 and £20m per quarter
thereafter with a f nal bullet payment on expiry in June 2023, (with one
six-month extension option at lender consent). The amended facility was
secured at competitive market rates, on substantizlly similar terms as the
previous facility, giving the Group signif cant headroom and f exibility to
pursue the Group's growth strategy.

At 30 September 2021, the £300m consideration required to complete
the Dennis acquisition had been drawn and held in cash in readiness for
completion on1October 2021,
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Net adjusted f nance costs increased to £7.5m (FY 2020: £2.5m) which
includes external interest payable of £5.1mref ecting the drawdown
of the RCF ta fund the GoCo acquisition and £1.7m inrespect of the
amortisation of bank loan arrangement fees relating to the Group's bank
facilities.

Leverage at 30 September 2021 was 0.8 times (FY 2020: 0.6 times).
Following compiletion of the Dennis acquisition on 1 October 2021 (and
excluding other cash movements on October), leverage was 1.9 times.

Taxation

The tax charge for the year amounted to £41.7m {FY 2020: £7.7m),
comprising a current tax charge of £30.2m (FY 2020: £9.8m)and a
deferred tax charge of £1.5m (FY 2020: £2.1m credit}. The current tax
charge arises in the UK where the standard rate of corporation taxis 19%
and inthe US where the Group pays a blended Federal and State taxrate
of £28%.

The Group's adjusted ef ective tax rate is 20.3% (FY 2020.19.8%),
which includes a credit of £1.1m arising on the part release of & provision
recognised for uncertain tax positions on the basis that certain tax risks
are now considered Less likely to crystallise.

The Group's statutory ef ective tax rate is 39% (FY 2020: 15%) with
the dif erence between the statutory rate and adjusted ef ective rates
attributable primarily to the impact of the UK tax rate increase {from 19%
ta 25%) impacting deferred taxes and certain exceptional iterns not being
deductible for tax purposes.

Inthe UK Budget of 3 March 2023, it was announced that the main
corporation tax rate wiltincrease from 19% to 25% with ef ect from|
Aprit 2023. This change was substantively enacted on 24 May 2021 and
as aresult the relevant deferred tax balzances have been re-measured.
The overall impact of the re-measurement has been anincreasein the
Group's deferred tax liabilities of £15.6m.

The Group's deferred tax liability increased £67.8m to £70.3m (FY
2020: £2.5m) mainly as a result of the deferred tax liabilities recognised in
respect of the acquisition of GoCo (£60.7m) and as a result of the UK tax
rate change detailed above.

Dividend

The Boardis recommending a f nal dividend of 2_8p per share for the
year ended 30 September 2021, payable on 9 February 2022 to ali
shareholders on the register at close of business on 14 January 2022.

Balance sheet

Praperty, plant and equipmentincreased by £26.5m to £47.4m in the
year (FY 2020: £20.9r) ref ecting the acquisition of GoCo (£4.7m} and in
year right of use asset acquisitions {£33.9m) of set by depreciation and
impairrment af £16.7rm.

Intangible assets increased by £661.1m to £1,154 . 7m (FY 2020; £493.6m)
mainly ref ecting the in-year acquisitions of GoCo, Marie Claire US, Mozo
and CinemaBlend (£721.4m) and capitalisation of website developrment
casts (£7.4m) of set by amortisation (f48.7m) and the impairment of
LAMB intangibles {£8.8m) and the impact of FX(£10.2mj).

Trade and other receivables increased by £25.6m to £28.0m (FY
2020; £72.4m) primarily driven by the acquisition of GoCo {£32.6mon
acquisition) of set by reduction in aged debt.

Trade and other payables increased by £24 6m to £140.8m{FY
2020, £116.2m) primarily driven by the acquisition of GoCo (£273m an
acquisition).

Cash f ow and net debt
Net debt at 20 Septernber 2021 was £176.3m (FY 2020 £62.1m)
ref ecting additional debt drawn to fund the acquisition of GoCo, of set
by strong cash generation. Net dabt on1October 2021 was around
£476m, following completion of the Dennis acquisition.
During the year, there was a cash inf ow fram operations of £197.2m
(FY 2020: £91.9m) ref ecting the Group's strong trading performance.
Adjusted operating cash inf ow was £210.4m{FY 2020: £100.0m). A
reconciliation of cash generated from operations to adjusted free cash
f owis included below:

FY2021 Fyz020

£m ir:!
Cash generated from operations 197.2 918
Cash flows related to exceptional items 227 8.0
{(Increassjidecrease in accrual for employer's taxes on B4 40
share-based payrnents
Lease paymenis following adoption of IFRS 16 Leases {8J) {3.9)
Adjusted operating cash inf ow 2104 1000
Cash flows related to capital expenditure Mma) (4.0}
Adjusted free cash f ow 199.3 96.0

Adjusted free cash f ow

£199.3m

£200.0 -

FI800 —— e
F160.0 — o e
£1400 —— e ——— —

1200 - —

‘g FI000 ——— e e
€800 - — o
£600 e e SR
E400 — —

£200 —gr e oy
£0.0

FY2016 FYZ2O17 FY2018

FY2018 FY 2020 FY262

Other signif cant movernents in cash f ows include £F1LIM (FY
2020: £4.0m) of capital expenditure, net drawdown of bank loans
and overdraft (net of repayments and arrangement fees) of £334.8m
partly to fund the acquisition of Dennis on1 October 2021(FY 2020: net
repayment of £75,7m}, payments of £169.3m {FY 2020: £75.7m inclusive
of payments for disposals) for acquisitions, lease payments of £6.1m (FY
2020: £3.9m}, the cost of share issue as part consideration for the GoCo
acquisition of £0.7m (FY 2020: proceeds from the issue of shares (net of
casts of share issue}of £101.0m), and the acquisition of own shares of
£4.9m (FY 2020: £8.5mj} to satisfy share awards vesting both in the year
and in future years, The Group paid a dividend in the year of £1.6m (FY
2020: £1.0m). Foreign exchange and other movements accounted for
the balance of cash f ows.

Adjusted free cash f ow increased to £199.3m (FY 2020 £96.0m),
representing 102% of adjusted operating prof t{FY 2020:103%),
ref ecting the ongoing ef icient cash management by the Group.

Going concern
As part of the year-end process and as required by the Companies
Act, Listing Rules and 1AS 1 Presentation of Financial Statements, the
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Directors have undertaken a going concern review. This included
reviewing the Group's forecasts and projections, and assessing the
headroom on the Group's combined multicurrency Revolving Credit
Facllity {"RCF") of £400m and term loan of £200m twhich following
the Dennis acquisimon on 1 October 2021was over £120m) and banking
covenants after applying several severe but plausible downside
seenarios to those projections as part of the assessment made for the
Viability Staterment, provided on page 65,

This assessment included various individual and combined scenarios
none of which individually (or i1 combination) threaten the viability of
the Group. Even in the most extreme downside scenario modeiled
the Group would be able to operate well within the level of its current
avarlable debt facilities and covenants.

The Directors also note that at the year end the Group had net
current assets of £234.9m (FY 2020: net current liabilities of £34.3m)
following the drawdown of the RCF prior to the completion of the
Dennis acquisition on 1 October 2021. i the cash related to the Dennis
acquisition is excluded then the Group would have net current Liabilities
of £65.1m, primanly driven by the currertt portion of the new term loan
relating to the Dennis acguisition, deferred income of £71m and the
nature of the Tl Media business acquired in the prior year where the
profile of cash receipts from wholesalers 15 often ahead of payment of
certain magazine related costs. The Group has consistently delivered
adjusted free cash flow conversion in excess of 100% and is forecast to
generate sufficient cash flows to meet #5 Liabilities as they fall due,

After due consideration, the Directors have concluted that there is
a reasonable expectavion that the Group has adequate resources to
continue in operational existence for at least 12 months from the date

Financial Review

Alternative performance measures

Alternative performance measures (APMs) are used by the Board

to assess the Group's performance, providing additional useful
information for shareholders on the underly:ng performance of the
Group. These measures are not defined by IFRS and are not intended 10
be a substitute for IFRS measures.

The Group presents adjusted operating profit and EPS, which are
calculated as the statutory reported measures stated before charges
relating to share-based payments {relating 1o equity-settled share
awards with vesting penods tonger than 12 months), and associated
social secunty costs, exceptional items, amortisation of intangible
assets ansing on acquisitions, and any related tax effects, including the
UK 1ax rate change. The prior year results are also adjusted for fair value
movements on contingent consideration {and unwinding of assodiated
discount) and on currency option inctuding any related tax effects).
EPS 15 used as a key performance indicator for the Performance Share
Plan. The table below reconciles the APMs o the statutory reported
measures.

Conclusion

The Group has delivered another year of strong growth {both organic
and complemented by acquisitons), record profit and cash flow,
adding to our track record. The Group 15 well positioned 1o cortnue to
deliver It's strategy. The Strategw Report and the Financial Review are
approved by the Board of Directors and signed on its behalf by,

R

of this report. For this reason the Directors continue to adopt the going Penny Ladkin-Brand
concern basis in prepanng the consclidated financial statements for the Chief Financial Officer
year ended 30 September 2021. 29 Novernber 2021
2o
Amaortisation
Shuare-based Exceptionsl of acquired Effect of tax
Statutory Py TS twms intangibles rate chasvos Aljurcted
Revenue [Em) 6068 - - - 606.8
Operating profit (Em) ns3 %8 274 33 - o %]
Net finance income/|costs) (£m) 75 - - - 75)
Profit before tax {£m) wrs 1 274 383 - Ha3
Tax {Em) wn 05 {24 Be 8.3}
Profit after tax (Em) 663 63 26.1 259 B6 150.0
Basic eamings per share {pence) 9% %.6p 23.5p it} 14.0p B4.6p
Diluted eamings per share (pence) s81p Hikp 29p 2.8p BIp 13190
FY2020
o Decrease in Fair value
Arnortisation fair valus of hoss on
Share-based P of acq Frvgen cling ¥
Statutory PERYTNS temns it il ' of optian Adjusted
Revenue {£m) 33986 - - - - - 3396
Operating profit (Em) 507 55 156 26 - - - a4
Net finance {costs)fincome {Em} 28 - - (76) 11 12 (25}
Other expense (£m) N5} 15 - - - - -
Frofit before tax (Em) 520 55 171 Ao {76) 11 12 209
Tax (£Em) 77 no) 2.3 ) - {0y 03 8.0}
Profit after tax (L) 443 45 14.8 149 {76} 10 10 728
Basic earnings per share (pence) 46.40 4.7p 155p 156p 79p 10p 1.0p 76.3p
Diluted earnings per share [pence} 45.4p 4.6p 1520 153p {7.8)p 10p 10p 747p
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Risks and
uncertainties

The Board has overall responsibility for
risk management. Our robust approach
to the identification and evaluation of
key risks enables us to support the
achievement of strategic and
operational objectives and to address
the challenges, uncertainties and
opportunities Future faces.

J Identif cation of risks, uncertainties and epportunities is a

fundamental part of strategic decision making and part of
day-to-day management of our aperations across the Group.

The Beard recognises that risks, uncertainties and opportunities
are a natural consequence of operating in fast-paced and dynamic
sectors and markets and the aimis to ensure that risk-aware
decision making is a fundamental part of strategy - in day-to-day
aperations and management of the Group's business divisions, key
operational functions and acquisitions and integration activities.

Risk appetite
The Group's risk appetite statements set out the nature and extent
of the risks the Group is prepared to take, retain and accept in
pursuit of strategic objectives. Risk appetite statements may change
to ref ect the Group's strategy, business performance and to ref ect
developments in both the internal and external environments.

Risk appetite statements are matters reserved for the Board and
are reviewed at least annually.

Emerging risks

The Group cperates in a number of dynamic markets and
enviranments and takes a forward-looking and praactive approach
to the identif cation and evaluation of new and emerging risks,
which are identif ed from current business activities, acquisitions,
integration workstreams and through deveiopments in the wider
environment,

Climate change is not currently considered ta be a principal risk,
but will be kept under review. The Group's responsibility
commitment is included in Our Future, Our Responsibility strategy
-mare can be found on page 44.

Developments in 2021
* The overarching risk management framawark was reviewed and
refreshed by the Executive Leadership Team (ELT}, Audit and Risk
Committee and Board, which includes:
+ Updates to risk policy, risk appetite statements and associated
gavernance processes.
= Dedicated Risk function putin place to provide specialist risk
management advice, reporting and support.
* Formal review of principal risks to ensure commentary, controls
and impacts are documented and understood.
+ Risk Governance arrangements have been updated to ref ect the
needs of the wider group.
* Specif ¢ FCA risk management requirements for a distinct
approach to risk management and risk governance within
GoCornpare have been introduced, this includes:
= Risk mapping and calibration exercise to ensure the dif erent risk
exposures within the FCA regulated entity are understood and
ref ected in the Group's principal risks and uncertainties {where
relevant).
* Dedicated integration cross-functional workstreams in place to
identify any new or emerging risks arising from acquisitions.

Risk Matrix

[&=] Personal Data

HIGH

]

Media Market Disruption and
Changing Consurmaer Habit

|
l
|

Key Persannel

T

Cyber Security

Reliance on Third Party
Distribution Platforms

|
o

Digital Advertising
Market Changes

hd
a

Economic &
Ceo-political

LOW

Reliance on Third Party
Service Parthers

\RB A O & of

~—— —— IMPACT ON STRATEGY —
MED{UM

Continuing
lﬂ’ Pandemic Impact
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Three Lines of Defence
Future has adopted the three lines of defence model for the effective oversight and

support of risk management.

-

Renumeration
Committee

FIRST LINE
OF DEFENCE

OVERSIGHT AND CHALLENGE --------=--=--===-»

Moanthly Business Perfomance Reviews

-

Executive Management Responsibility

Operational Perfarmance and Monitering

Weekly and Monthly ELT Meetings

Financial Forecasting and Management

------- » OVERALL ACCOUNTABILITY «----

THE BOARD

THE AUDIT AND RISK COMMITTEE

SECOND LINE
OF DEFENCE

Legal

Key Policies

Compliance & Risk

ol =

Information Security

Financial Review

Nomination
Comrnittee

THIRD LINE
OF DEFENCE
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First Line

Operational 2reas are responsible for
day-to-day identif cation, management and
reporting of risks. Risks, opportunities and
ermerging risk are reviewed at Monthly
Business Performance Reviews, Weekly and
monthly ELT meetings, f nancial budget
setting, forecasting and ongoing reviews.

In addition, M&A risks are identif ed and
managed through pre-acquisition Due
Diligence activities, Integration planning and
weekly project meetings,

Second Line

Specialist functions provide support and
advice to operational areas In areas of risk
management and control design. Secand line
functionsinclude:

=Compliance

= Data Protection Of icer

=Legal

= Information Security

= Risk

This assists management in ensuring that
risks, issues and incidents are escalated and
reported throughecut the crganisation,
including (where appropriate) the Audit and
Risk Committee and the Board.

Second Line activities may also include
spedialist technical suppart provided by third
parties (e.g. external legat counsel advice,
professional advisory and consulting frms).

Third Line
Independent Internal Audit delivers a risk
hased programme to provide assurance on
the management of key risks and the
ef ectiveness of the control environment.
Internal Audit activities are provided by
both an in-house and an outsourced team
{currently Mazars),
Internal Audit reports directly to the Audit
and Risk Committee, which is a format
sub-committee of the Future plc Board.
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Summary of Principal Risks

New Principal Risk x

Risk movemnent relative to prior year ‘ " _-

Risk

Personal data

Ve

Business Model link: iii, i, vi, viii
Strategy link: 1,3, 4

Risk

Media market disruption and
changing consumer habits

Ve

Business Model link: i, ii, viii -
Strategy link:1-5 [

Risk
Key person risk
Ve

Business Madel link: i-viii
Strategy link:1-5

the marketing activities and the interaction of
customears with websites and online publications.
This includes using digital advertising, subscription
services and comparison journeys.

The Group (and the third parties it relies on} is
required 1o comply with strict data protection and
privacy legislation, including the General Data
Protecticn Regulation {(GDPR), relating to the
collection and use of personal information and
piaces signif cant transparency and accountability
on the Group.

Acquisitions increase the level of personal data
risk through the increased valume and nature
of personal data processed and through legacy
systems and partners that may not operate to the
same standard as the Group and its partners.

Impact

The collection, storage anduse of persanal data
presents a risk of misuse, loss, compromise

or unauthorised access, which could resultin
reputational damage, regulatory intervention,

f nancial penalties in the event of a serious breach
along with a loss of trust amongst customers and
partners.

Mitigation

Group Data Protection function in place provides
continuous monitoring of data and privacy
developments and adoption of best practice and
advice across the Group,

Content Management Platform in place for websites,

Contractual provisions to ensure compliance with
data protection legislation with third parties involved
in providing or processing data.

Data protection training and awareness programmes
arein place to ensure that cotleagues across the
Group are aware of regulatory requirements in
relation to data processing and marketing activities.
Data Protection workstream Included in acquisition
and integration activities.

Data Steering Committee meets reqularly to review
developments.

Data Protection Roadmap in place to drive priorities
and activity within the Group.

Governance oversight
The Audit and Risk Committee regularly reviews
results of internal control reports and the Board
receives internal corporate governance and
compliance updates. You ¢an read miore about our
governance framewaork on page 70.

Risk movement
Stabte

The Group derives its revenue principally through 7

|
|
|
|

The Group's strategic priority is To stay relevant for
newer generations and new media maodels. The
Group continues o grow its organic audience and
that of its acquired websites through investment in
its editorial content.

fmpact

Failure to anticipate and respond to market
disruption and changing content consumer habits
may af ect demand for our products and services
and our ability to drive long-term growth.
Mitigation

The Group distributes content across all relevant
media channels with capability to access the high
growth market of VOD and social channel content
distribution in addition to extending the Group's
capability to develop video content on owned
websites.

The Group continues to develop its partnerships
with digital app stores to maximise distribution of
its digital subscription content.

Governance aversight

The Chief Executive provides the Board with
regular updates on market and competitor
activity. You can also read more about our
Business Model in the Strategic Reporten

page 4.

Risk movement
Stahle
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Qur future success will depent upon our continued
abllity to identify, hire, develop, motivate and retain
highty skilled individuals in both the UK and US, in
our senior managementand technical teams.

The Graup has a long standing CEQ with a
successful track record in growing the prof tability
of the business and maintaining its strategic
direction.

Impact

Lack of skilled, experienced and mativated people
at executive board level and throughout the wider
group may \ead to aninability to deliver on strategy
and business and f nancial performance targets.
Mitigation

The Group has recruited several new senior roles
recently to provide additional strength and depth to
the leadership team. We have created a number of
new executive leadership roles whilst investing in
leadership across our growth portfolio of content
verticals.

Operational leadership and FCA expertise has been
expanded with the recent GoCo acquisition.
inorder 1o attract and retain top talent and ensure
that the Group remains an attractive place to work,
appropriate reward packages including newly
launched all employee Value Creation Plan are in
place for key individuals.

Governance oversight

The Nomination Commitiee reqularly
reviews Board succession planning and the
Board receives updates on senior talent
management programmes. You can read
more aboyt the wark of the Nomination
Committee on page 78.

Risk movement
Stable




Kay:
Link to Future's Business Model:

i. Advertising

ii. Content publishing & licensing
ili. Events and integrated marketing
iv. Membership & Subs

v. Newstrade

vi. CRM

vii. Platform as a service

viii. Ecommerce & lead Cen

Risk

Cyber security and IT
L

Business Moedel link: i, ii, vi, vii, viii,

Strategy link: 1, 4
-
-

Link to our vision and strategy:

1. A global specialist media platfarm

2. Fans of brands and loyal communities
3. Diversifying monetisation

4 Leveraging our data and analytics

5. Expanding global reach

Mitigation: ® Strong mitigation

Risk

Reliance on third party
distribution platforms
Ve

Business Mode! Link; i, ii, viii -
Strategy link: 1-5 ™

@ Average mitigation

Financial Review

Lang-term viability:

V: Risk taken into account as part of the
Company's lenhg-term viability assessment (see overleaf)

® Low mitigation

Risk

Digital advertising market
changes

Ve

Business Model Link: i, ii, viii

Strategy link: 1-5 —

The Group relies on resilient websites, customer
journeys and systems to provide high-quality and
relevant content and services to customers.

The Group is exposed to a variety of cyber threats
including DDoS attacks, malware and hacking that
may result in the compromise of commercial and
customer data.

Impact

A failure to manage and mitigate cyber-related
incidents af ecting datastores, techinfrastructure
and websites may lead to unavailability of
services, access to or compromise of data, which
could have reputaticnal, f nancial and regulatory
consequences.

Mitigation

Continucus and proactive monitoring of the cyber
threat landscape.

In-house Information Security team.

Business continuity arrangements in place for
websites, of ice systems inplace.

Cyber threat monitoring, detection, prevention and
response capabilities.

Best practice approach through investment and
upgrading of IT systems and processes.

Antivirus protection for all company-owned devices.
Ongoing vulnerability assessment programme in
place.

Multiple back-up facilities in dif erent locations that
minimises any single point of failure.

Servers are distributedin diverse data centre
locations across geographic locations.

Information Security integration workstream

to ensure acquisitions are incorporated into the
Group's cyber control framework.

Bring Your Own Device and USB access controlsin
place.

Staf awareness programme in place with annual
training with FAQs.

Governance oversight

The Board discusses third party distribution
platforms with specif ¢ focus onthe

investment needed. You can also read more
about our Business Model and how our
business is diversif ed in the Strategic Report on
pageld.

Risk movement
Stable

The Group depends on its ability to market,
distribute and monetise content through search
engines and social media platforms. These
platforms could decide not to market or distribute
some or all of our products and services, change
their terms and conditions of use at any time and/
or signif cantly increase fees.

Impact

Although the Group has not been materially
impacted by any algorithm changes to date, the
Group is not complacent.

Changesin algorithms and strategies of
tech giants could materlally impact traf ic and
media revenues. For instance, search engines
canmake changes to thelr ranking algorithms,
methodelegies and design layouts that could
reduce the prominence of Links to websites of ering
our content and negatively impact traf ic.

Mitigation

Dedicated audience development team to embed
best practice withinits editorial and technical
teams.

Continuous approach to create expert quality
content to meet the needs of audiences to deliver
information and advice users are searching for.

Investrment in our online platforms to provide a
secure environment with strong user experience
and are committed to ensure that we adhere to
online advertising standards (IAB) and upcoming
Google Web Vitals (standards}introduction,

Considerable expertise in distributing and
monetising content across a broader group of
digital platforms with which the Group has strong
partnerships.

Diversif cation into BZB helps drive a direct
relationship with the end customer and the Group
continues to invest in other direct sources to drive
direct traf ic.

Covernance oversight

The Board discusses third party distribution
platforms with specif ¢ focus onthe

investrnent needed. You can also read more
abaut our Business Modet and how our
business is diversif edinthe Strategic Report on
pagel4.

Risk movernent
Stable

The Group depends on digital advertising as a key
channel to drive volume from and interaction with

its audiences. Ad propositions must be relevant to
drive engagement and optimal performance as users
shift to mobile devices and increasingly to video
consumption. The Group's ability to compete fora
share of available adwvertising expenditures will be
challenged as more traditional of line and emerging
media companies continue to enter the anline
advertising market.

Impact

Failure to anticipate changing customer behaviour,
developments in technology, privacy standards,
changes on targeted personalised ads and the
approach to customer acguisition by third parties
advertisers may have a negative impact on market
share, revenue and prof t.

Mitigation

The Group is a prernium publisher with iarge

markat shares of highly endemic audiences, as a
consequence advertising partners are typically
engemic and work with the Group because of the
brands and audiencesit has. The Group's sales
teams are trained to sell the benef ts associated with
working with the wider Group {rather than acquiring
advertising programrmatically).

Continued investrnent in the direct sales team to
maintain and develop deep direct client contact. The
proportion of advertising directly sold to advertisers
has increased year-on-year,

Enhanced f rst party audienice capabilities to target
Advertiser's campaigns with rich f rst party audience
data {a data set which continues to grow) and is
facilitated by our Aperture data platform. This allows
Advertisers to hyper target the Group's special
interest user base and their purchase intents. This f rst
party data proposition is completely unaf ected by
anythird party cookie changes.

Continued investment in the Group's Hybrid
technology ensures that Future delivers quality,
optimised audiences for advertisers.

Expansicn of video of eringincluding specialist
digital video preduction and social media distribution
enables the Group to capitalise on growing social
media and video advertising demand.

Governance oversight

The Beard receives updates on innovation and
reviews digital advertising risks as part of the
corporate plan process. You ¢an also read more
aboutour Business Model and our approach to
Digital Advertising in the Strategic Report on page 14.

Risk movement
Stable

continued overleaf:
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Summary of Principal Risks continued

Risk

Economic &

Geo-political uncertainty

Ve

Business Made! link: i-viii

Strategy link: 3,5 —

Risk

Reliance on key third party
service providers

Ve

Business Model Link: i, v, viii

Strategy link: 1,3 —

Risk

Pandemic

impact continues
Ve

Business Madet link: i-viii
Strategy link: 3,5

Group performance could be adverselyimpacted
by factors beyond our control such as the economic
conditions in key markets and political uncertainty.
The macroeconomic climate and continued
uncertainty surrounding the impact of Brexit and
energy costs on the UK economy and the US
political Landscape could lead to reduced consumer
spending and a related downturn in advertising.

Impact

An economic downturn, f scal policy changes or
unexpected developments linked to worsening
econormic conditions may have a negative impact on
revenue and prof t.

Mitigation

We continue to monitar macroeconomic
developments to ensure that the Group responds
swiftly as they materialise. The Group is diverse
geographically and continues to grow the diversity
ol its revenue segments. This mitigates the impact
of palitical or economic stability in any particular
country or region,

The Group's diversifed revenue streams across

dif erent sectors provides resilience to econarmic
shacks. In addition, the Group has focused on being
the market leader wherever possibie, which should
make itmore resilient in economic downturns.

Governance oversight

The Chief Executive and Chief Financial

Of icer present reviews and forecasts onthe
impact of the macroeconomic environment

at each Board meeting. You can also read

more about thisin the Strategic Report startingon
page 24,

Risk movement
Stable
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our businesses.
Key third parties include:
* Printers and paper suppliers
* Magazine wholesalers and hauliers
= Data centre and cloud service providers
» High performing technology and data science
solutions

Impact

Afaiture of one of our critical third parties may
cause disruption to business operations, impact
our ability to deliver products and services, meet
the needs of our customers and resultinf nancial
loss. The reputation of our businesses may be
damaged by poor performance or a regulatory
breach by critical third parties.

Mitigation
Robust continuity arrangements are in place for
disrugtion to key third parties.

Print options and contingency plans are regularly
assessed. J

Our magazine wholesaler f nances are keptunder
constant review. Operational contingency plans
are in place to switch to alternative networks
should a failure occur inboth wholesalers.

order to ensure resilience in key services and

avoid unplanned downtime or service disruption.
Operational and f nancial due diligence s
undertaken for any new key suppliers or matérial
changes. Contracts, service teve(s and outputs are
closely managed on an an-going basis for key third
party services.

The Group operates multiple data centres in (

Governance aversight }
The Board discussas third party distribution

platforms with specif ¢ focus onthe

investment needed. You can also read more

aboutour Business Model and how our |
business is diversif ed in the Strategic Reporton
pageld.

Risk movement
Stable

|
?
1
}
{

T
Certain third parties are critical 1o the operations of (

Whilst the Group trading results overall have
proven resilient during the pandemic perigd to
date, there is a risk of tonger term impacts on other
stakehalders such as employees, customers,
suppliers, the wider economy and consequently
the success of the Group,

The safety and wellbeing of the Group's
employees remains a high priority.

impact

Further lockdowns orrestrictions imposed by
governments as a consequence of increasing
COVID-19 infection rates, may have a negative

ef ecton revenue and prof tand on the wellbaing
of calleagues across the Group.

Mitigation

Work frorn home strategies are in place,

Robust measures in place at of ice locations to
ensure they are 'Covid safe’ and comply with local
legislaticn and government guidance.

0f icesin the USwill remain closed untii itis
appropriate.

Finandial support of ered to employees to support
increased costs of working from home and
hardship. Circa 100 of colleagues decided nat

to take this payment and their payments were
diverted to the company hardship fund.

Comrmunication continues with virtual monthly
town hall meetings, chat Q&As, listening sessions
hosted by senior business leaders along with
regular email updates.

Physical & mental wetlbeingis akey priority and
we have trained over 50 Mental Health First Aiders.

Credit extended when necessary to assist and ease
pressure on partner cash f ows during the recent
periods of dif iculty. Supplier payments have
continued to be made in accordance with supplier
payment terms.

Governance oversight
The Board has received regular updates on the
impact of COViD-19 on our people and onthe
business and the mitigations being putin place to
protect them. You can read more about this in the
Responsibility Report on pages 34 to 49,

Risk movement
Stable




Financial Review

Longer lerm Viability Statement

Assessing the Group's longer term

prospects and viability
The Directors have based their assessment of viability on the Group's
current strategy, which is outlined in pages 12 to 19. The Group’s prospects
are assessed primarily through its annual long-term detailed planning
process which considers prof tability, the Group's cash f ows, committed
banking facilities, Liquidity and farecast funding requirements over the
next three years. This exercise is cormpleted annually and was signed of
by the Board in Q4 FY 2021. As part of this the Board considers the
appropriateness of key assumptions, taking into account the external
environment and the Group's strategy.

The assessment period

Athree-year pericd s used for the Group’s Viability Statement as this
aligns with the length of the Group's detailed plan, and this horizon most
appropriately ref ects the dynamic and fast changing media environment
inwhich the Group operates.

Assessing the Group’s viability

The viability of the Group has been assessed, taking into account the
Group's current f nandial position, including external funding in place over
the assessment period, and after modelling the impact of certain
scenarios arising from the principal risks, which have the greatest
patentialimpact on viability in that period.

Anumber of scenarios have been modelled, considered severe but
plausible, that encompass these identif ed risks. Whilst each of the risks on
pages 62 to 64 has a potentialimpact and has ba&en considered as part of
the assessment, only those that represent severe but plausible scenarios
were selected for modelling. None of these scenarios individually threaten
the viability of the Group. The assessment undertaken includes the impact
of the acquisition of Dennis on 1October 2021,

The scenarios have been run both individually and with 2) and 3)
combined (as the combination of all downside scenarios occurring at
once is considered to be remote) as wetll as running the scenario where
the Dennis acquisition does not deliver the results that are expected
individually as well as within the downside combination scenario.

The scenarios have been modelled using the Group's existing £400m
RCFwhich runs to July 2024 and the £200m term loan which amartises at

£10min March and June 2022 and £20m per guarter thereafterwith a

f nal builet payrment on expiry in June 2023. The Company has the ability
torequest an extension to bath facilities subject to lender consent. The
RCF has iwo one year extension options which, if exercised, would
extend the life of the facility to July 2026. Whilst the term loan has a six
rmonth extension option which, if exercised, would extend the life of the
facility out to 30 December 2023, We have assumed for the purposes of
this viability assessment that the Group will take advantage of the
extension option in respectof the RCF to maximise the availability of the
facilities,

The scenarics are hypothetical and purposefully severe with the aim of
creating outcomes that have the ability to threaten the viability of the
Group. The Group has multiple control measures in place to prevent and
mitigate the scenarios from taking place.

Although each of the downside {and the combined) scenarios resultin
increased leverage they all result in headroom over the existing bank
facilities and covenants at all testing points (even where nane of the
various options avaitable to the Group in order to maintain iquidity such
as reducing any non-essential capital and operating expenditure as well
as not paying dividends are utilised).

The results of this stress testing showed that the Group would be able to
withstand the impact of these scenarios occurring over the assessment
period.

The exercise undertaken indicates that the Group is extremely
diversif ed and very resilient to a number of extreme but plausible
downside scenarios however in order to itlustrate the level of headroom,
we have separately quantif ed that it would require adjusted cperating
cashf owto reduce by 60% in total acrass FY 2022 and FY 2023 for the
Group ta breachits facility limits in June 2023 when the outstanding term
loan facility has to be repaid (although noting that an extension could be
sought from the Group's banking partners). The Directors consider such a
large reduction to be extremely unlikely and would contradict the
Group's underlying track record and success of the business model.

Viability Statement

Based on these severe but plausible scenarios, the Directors have 2
reasonable expectation that the Group will continue in operation and
meet its liabilities as they fall due over the three-year period considered.

Scenario Associated Principal Risk{s)

Description

A gerious data security or regulatory breach would significantly change the Group's

reputation amongst its custorners and resuit in a material reduction in Media revenues

1} Data security

breach Personal data

and additional T costs whilst the breach is rectified. We have also assumed that the
largest monetary penalty being the higher of £17.5 million or 4% of the total annual

worldwide turnover in the preceding financial year is incured. Given the inherent

uncertainty of total guantum, this test is purposely severe as a stress test for the Group.

Key pearson risk

Digital Advertising

Third party distribution platforms
Media market disruption and

2} Significant
Media revenue

This scenario assumes a material reduction in eCommerce and advertising revenues
(net of direct cost reductions) compared to the three year plan of 10% per annum.

reduction
changing consumer habits
Cyber security and IT
3} Signi lca'nt Econorn_n_: and . This assumes a reduction in Events, Advertising and Magazine revenues aswell as
change in geo-political uncertainty a print margin decline and extended collection days and an overseas third party
external Third party service providers P 9 ysanda P

environment Pandemic impact continues

distributor going bankrupt, resufting in bad debt expesure and supply disruption,
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Chair’s

Introduction

 —
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Richard Huntingford

Dear fellow sharenolders,

This Corporate Governance Report for the year endect 30
Septermber 2021 outtines how the Board has ensured that
robust and appropriate governance procedures are in place
to ensure ef ective, entrepreneurial and prudent
management of the Company that will deliver long-term
sustainable success for the benef t of our shareholders and
broader stakeholders. in this report, we set out our
approach to corporate governance and provide detail on
the role of the Bpard of Directors, followed by a more
detailed focus on the work of each of the three key Board
committees: the Audit and Risk Committee, the
Nomination Committee and the Remuneration Cornmittee.
As explained on page 34 a Responsibility Committee has
just been formed and next year we will also be reporting on
the work of this Committee. Together, these Committee
reports give a clear insight into haw we manage corporate
governance principles and processes within the Group.

Strategy, culture and people

The Board's annual work pragramme allows the Directors
to maintain oversight and governance of all aspects of the
Group's business and to play an active role in debating and
examining forward-looking strategy and overseeing the
managerment of the business. Directors work closely with
the executive management team, of ering supportand
robust challenge as appropriate.

The challenges raised by the ongoing global pandemic
continued to be a focus as the Board considered the
riecessary steps needed to protect the businesses and
stakehotders, particularly our employees, in all our
Jurisdictions and you can read more about this on page 43.

The Code provides that a board should establish a
company's purpose and values as well as its strategy and
that its directors should lead by example and promote the
desired culture.

Our values have been in place for many years and are
frmly embedded in the DNA of our business and all thatwe
do, fostering a strang culture which, combined with our
ef ective governance, ensures that everyone stays focused
on delivering our strategy, whilst staying true to who we are.
The Board has a key focus on monitoring the culture
throughout the Group, and ensuring that the necessary
resources are in place to allow our people to shine.
Following the acquisition of GoCo Group plc{GoCo), the
Board and Board Committees have also focused on
ensuring that requlatory compliance is embedded into our
cutture.

The Board is kept up-to-date on kay issues regarding
emptoyees by the inclusion in Board packs of an HR
Dashboard, with the Chief People Of icer attending Board
meetings to discuss matters relating to people and culture.
The main focus of the people and culture team this year has
been ensuring that those who have joined the Future family

“Robust and appropriate governance procedures are in
place to ensure ef ective, entrepreneurial and prudent

management of the Company that will deliver the
Iong-term sustainable success for the benef t of our
shareholders and broader stakeholders.”

&8 ] FUTURE PLC
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as a result of recent acquisitions are fully aligned with the
culture of the Company whilst atso the ensuring the overall
welfare of our employees throughout the global pandemic,
particularly focusing on mental wellbeing and you can read
more about this work on page 43.

Whitst the pandemicrelated restrictions prevented the
Board from visiting our overseas operations during the year,
Directors were delighted to be able to spend tme in our
Bath and Newport sites meeting our colleagues, as well as
those in our London of ices, both informally and as part of
formal Board business The Rnard is satisf ed that the
approach towards engagement with the workforce
described in the Responsibility Report on pages 34to 491is
robust.

Board changes during the year

The Board was strengthened during the year by two new
appointments. Firstly, Mark Brooker was appointed as an
independent Non-Executive Director on 1 October 2020 to
bring further board level public listed company experience,
together with platform-based expertise and a successful
track record across a variety of operational, strategic and
fnancial roles.

Secondly, following completion of the GoCo acquisition,
Angela Seymour-Jackson was appointed zs an independent
Non-Executive Director on 22 February 2021 having
previously served as an independent Non-Executive
Director on the GoCo board. Angela has extensive
experience gained from a multitude of industries and
sectors, including the insurance market.

Rachel Addison stood down from her position as Chief
Financial Of icer (CFO) with ef ect from 31 October 2021.As a
result of the ongoing succession planning werk undertaken
by the Board, the natural succession candidate to Rachel
Addisonwas the internal appointment of Penny Ladkin-
Brand as the new CFO. Penny served as the Chief Strategy
Of icer from June 2020, having previously served as CFO
from 2015. A detailed and tharough interview process was
undertaken before Penny Ladkin-Brand was appointed.
Further details on the process and Penny’s background are
set outin the Nomination Committee Report on page 78.

Succession ptanning remains an ongoing focus for the
Board and Nomination Committee. Our goal is the
development of a diverse pipeline of talented and
experienced people supporting the Board and our Executive
Leadership Team { ELT} and you can read mare about this on
page 80.

Stakeholders

Consideration of the Group’s full range of stakeholders,
including our people, investars, audience, strategic partners,
and suppliers, continued to be an integral part of the
Board's discussions and decision-raking, The section 172
staterment on pages 50 to 53 describes how the Board took
its wider responsibilities inte account, including an overview
of the Board's engagement activities with each of aur key
stakeholder groups.

AGM

The pandemic restrictions unfortunately prevented us
hotding our usual AGM gathering this year so | very much
hope that we will be able to meet shareholders againin
persen at our 2022 AGM in February. You can read more
about our plans for the AGM Later in this report and in the
notice of meeting on page 174, and | look forward ta seeing
as many of you there as possible.

fZMM.ALw:{Q

Richard Huntingford
Chair of the Board

Compliance with the 2018 Code

An explanation of how the Company has complied with

the 2018 UK Corporate Covernance Code {the Code is
available at www.frc.org.uk), including how it has applied
the principles contained therein, is set out within this Corporate
Governance Report, the Strategic Report and the Directors’
Report. In particular, the following pages will be most relevant
in enabling shareholders to evaluate how these principles have
been applied:

BOARD LEADERSHIP
AND COMPANY PURPOSE.........mmen.PAQES 12,35

DIVISION OF RESPONSIBILITIES. ... Page 70

COMPOSITION, SUCCESSION
AND EVALUATION. Pages 75,78

AUDIT, RISK AND INTERNAL CONTROL................Page 82

REMUNERATION Page 88

The Company conf rms that it has complied with the
provisions of the Code throughout the f nancial year,
or where it has not complied an explanation has been

provided as shown below:

Provision 5. Page 69
Provision 15 ...Page78
Provision 20 Page 78
Provision 36 Page 94
Provision 38 Page 109
Provision 41 Page 51
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Governance Framework

Stakeholders

The owners of the Company and the other stakeholder groups to whom the Board is responsible.

Board
The Board is collectively responsible for the long-term success of the Group and for ensuring leadership within a framework of
effective cantrols. The key roles of the Board are:

« setting the strategic direction of the Group;
« overseeing implementation of the strategy by ensuring that the Group is suitably resourced to achieve its strategic aspirations;

« providing entrepreneurial leadership within a framewaork of prudent and effective contrals which enables risk to be assessed and
managed;

- ensuring that the necessary financial and human resources are in place for the Group to meet its objectives;
« reviewing the Group's culture suppeorted by its values; and

- other matters reserved for the Board can be found on the website at www.futureplc.com/governance/

Chair Senior Independent

Director

Chief Executive

« Primarily responsible for overall - Responsible for executive
operation, leadership and management of the Group asa

( - Provides a sounding board to the
governance of the Board. ’ whole.

Chair.

- Leads the Board, sets the agenda
and promotes a culture of open
debate between Executive and
Non-Executive Directors, Ensures
that there is a focus on Board
succession plans to maintain
continuity of skilled resource.

+ Leads the appraisal of the Chair's
performance with the other
non-Executive Directors annually.

» Delivers strategic and commercial
objectives within the Board's
stated risk appetite.

all the Group's stakeholders. Directors, if needed.

- Available to respond to sharehoider
concerns if contact through the

- Provides advice and acts as a . i
normal channeis is inappropriate.

sounding board.

- Ensures effective communication
with our shareholders.

- Builds positive relationships with ( - Acts as intermediary for other
|

Non-Executive Directors
- Contribute to developing our strategy.
+ Scrutinise and constructively challenge the performance of management in the execution of our strategy.

- Bring their diverse expertise to the Board and Board Committees.

70 | FUTURE PLC




Corporate Governance

Board and Board Committees meeting and attendance

Nomination Audit and Risk Remuneration General
Board’ Committee Committee Committee meetings?
—-E;chard Huntingford 13 4 R -
Zillah Byng-Thorme 13 4 - -
Rachel Addison i3 - - - -
Meredith Amdur 13 4 5 . -
Mark Brooker 13 4 - 5 -
Hugo Drayton 13 4 5 5 -
Rob Hattrel! 3 4 - 5 -
Alan Newman 13 4 5 . -
Angela Seymour-Jackson? 7 2 4 2 -

1. in addition ta the six Boand meetiigs and two SYINNTY Meetngs, five Board calls were held 1o discuss business matters that the Chai s Chrief Exscinive deciced shoulkd be considered by the

Board.

Z Al Diractors necenwd papers for all meetings. Whene Dinectors wers unable to attend a rceting they had the opportunity to in advance sl ivad a bre T i Tadoary
The Ganeral Merting heid in January 200 and the Annusl Ganeral Mesting held in Februaty 2021 were cosad & with in e with the G s COVID-19 gk

3. Angela Seymowr-lackson was appointed t the Bowrd on 22 Fetsnuany 2021

4. in addition to the scheduled meetings, the Chair and the Mon-£xacutive Directors meet orce a year to aliow di: - rith b M o . The Sersor Director

and the Non-Execstive Dvectons meet once 3 ynar

Principal Board Committees
-

Audit and Risk

Committee

= Oversees and monitors
the Company’s financial
statements, accounting
processes and audits
(internal and externat).

« Ensures that risks are
carefully identified and
assessed, and that sound
systermns of risk
management and internal
control are in place.

» Reviews matters relating
to fraud and
whistleblowing reports
received.

|
|
|
i
|
|
i
|
|
i
|
i

f

Remuneration

Commiittee

» Reviews and recommends the
framework and policy for the
remuneration of the Chair, the
Executive Directors, the
Company Secretary and senior
executives in alignment with
the Croup's reward principles.

= Considers the business
strategy of the Group and how
the rernuneration policy
reflects and supports that.

« Reviews workforce
remuneration and reifated
policies and alignment of
incentives and rewards with
culture, to help inform
setting of Directors’
remuneration policy.

= Consuits with shareholders on
the remuneration policy.

Nomination
Committee

» Reviews the structure, size
and composition of the
Board and its
Committees.

» Identifies and nominates
suitable executive
candidates to be
appointed to the Board
and reviews the talent
pool.

« Considers wider elements
of succession planning
below Board ievel,
including diversity.

Responsibility

Committee

« Develops and oversees
Future's responsibility
strategy.

« Review progress against
priorities and objectives,
across the responsibility
strategy.

« Considers Future's
position on relevant,
emerging sustainability
issues.

SEE PAGE 82 FOR
MORE INFORMATION

SEE PAGE 88 FOR
MORE INFORMATION

SEE PAGE 78 FOR
MORE INFORMATION

SEE PAGE 44 FOR
MORE INFORMATION

Executive Leadership Team
Considers Group-wide initiatives and priorities. Reviews the implementation of operational plans. Reviews changes to policies and
procedures and facilitates the discussion of the development of new projects. Reviews and prioritises principal risks.
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Audit and Risk
Committee

Remuneration
Committes

——

Nomination
Committee

Richard Huntingford

Key skills and experience:

*» Provides strong leadership of the
Boardin fulf Llingits role of overseeing
the development and delivery of
Company strategy

= Ensures healthy debate and appropriate
support for, and challenge of, executive
management i their delivery of strategy
by Non-Executive Directors

 Provides leadership in stakeholder relations

IMAGE REMOVED

Zillah Byng-Thorne

Key skills and experience:

= Has a strong track record in developing
and delivering against successful
strategy

« Focus on driving operational excellence

» |5 a proven people manager, identifying
and developing talent at senior levet

IMAGE REMOVED

Penny Ladkin-Brand

« Strong f nancial and commercial
expertise

+ Considerable experience of digital
disruption and transformation

IMAGE REMOVED

—
’ Key skills and experience:
|
|

—

Meredith Amdur

Key skills and experience:

» Editotial and publishing content
« Digital

» Technology platforms

« Advertising and brands

IMAGE REMOVED
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Responsibility
Committee

Committee
chalt

POSITION: Independent Non-Executive Chair NATIONALITY: British
APPOINTED: December 2017 and as Chair in February 2018 AO

External appointments:
Non-Executive Director and Chair of
Unite Group ple and Non-Executive
Director of JPMorgan Mid Cap Investment
Trust plc. Richard had a 20-year careér at
Chrysalis plc and was CEQ from 2000 to
2007, following which he was Chair of
Virgin Radio uritil its sale in 2008. More
recently, he has been Non-Executive Chair
of Wireless Group ple (formerly UTV

External appointments:
Non-Exgcutive Director of Flutter
Entertainment ple and THG Holdings ple.
She was Chief Financial OFf icer of Trader
Media Group lowner of Auto Trader} from
2009 to 2012, and interim Chief Executive
Of icer from 2012 to 2013. Befare this,
Zillah was Commercial Director and
Chief Financial Of icer at Fitness First
Limited and Chief Financial Of icer of the

External appointments:

Penny is Non-Exacutive Chair of Next
Fifteen Communications plc, a
Non-Executive Director of Auction

Technology Group plc and a Trustee of

The Media Trust. As noted in the
Nomination Committee report on page
78, Penny willbe reducing the number of
her external directorships within one year

of her appeintment as CFO.

External appointments:
Currently Chief Executive Of icer of
Rhetorik, a teading data supplier to

tachnology vendars. Previously President

and CEQ of Wanted Technologies, a
Cariadian listed recruitment data analytics
provider, and has held executive roles
with Microsoft, Deloitte and DirecTV.

} POSITION: Independent Non-Executive Director NATIONALITY: American APPOINTED: February 2020 ANl

Media ple) from 2012 to 2016, Non-
Executive Director and Chair of Creston
plc from 2011 to 2016 and Non-Executive
Director of The Bankers Investment Trust
plc from 2018 to 2021,

Education:
Richardis a chartered accountant {FCA),
having qualif ed with KPMG.

POSITION: Chief Executive NATIONALITY: British APPOINTED: November 2013 and as Chief Executive in April 2014 A

Thresher Group.

Education:

Zillah is a chartered management
accountant (CIMA) and gualif ed treasurer
{ACT). She has an MA in Management
from Glasgow University and an MSc in
Behavioural Change from Menley
Business School.

POSITION: Chief Financial Officer NATIONALITY: British APPOINTED: Qctober 2021

Prior to joining Future, Penny was
previously Commercial Director at
AutoTrader Group plc.

Education:

Penny is a chartered accountant and
holds 2 BA in Classics from Oxford
University.

Education:

Meredith holds a BA from the University
of North Carolina in Intermational Studies,
an M5c from the London School of
Economics in Politics and an MBA( I
Business Administration and
Management fram Cornell University.
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Mark Brooker

Corporate Governance

POSITION; Independent Non-Executive Director NATIONALITY: British APPOINTED: October 2020 A®O

Key skills and experience:

» Board roles in public companies

= UK and Internationat consurmer and B28
businesses

+ Digital platforms

{NYSE lsted) and Equiniti Group plc until
December 2021). Frevicusly Chief
Operating Of icer of Trainline {formerly
thetrainline.com) with responsibility for
the UK and International consumer and
B2B businesses. Prior to this he was COO
at Betfair having previcusly spent17 years
in investment banking advising UK

External appointments:
Non-Executive Director at Paysafe Ltd

Hugo Draylon

companies on equity capital raising and
M&A, atterly as a Managing Director at
Morgan Stanley.

Education:

Mark holds a Master's degree in
Engineering, Economics and Management
from Oxford University,

POSITION: Senior Independent Non-Executive Director NATIONALITY: British APPOINTED: Decermnber 2014 A B4 0O

a trustee of the British Skin Foundation.
Reqular contributor to trade press and
publishing conferences. CEQ of the
advertising technology business Inskin
Media (2009-19}. Previously CEQ of Phorm,
European MD of Advertising.com and
Marketing & New Media Director and then

Key skills and experience:

» Advertising and marketing, technology,
customer behaviour, media, executive
leadership, business development.

External appointments: Currently
Non-Executive Director of GFinity plc and

Rob Hatirell

Group MD at The Tetegraph Group,.
Chaired the British Internet Publishers’
Alliance.

Education: BA in Latin American Studies
& French from University College of
London.

POSITION: Independent Non-Executive Director NATIONALITY: British APPOQINTED: October 2018 A @

External appointments:

Vice President, eBay UK, where he leads
one of eBay's strongest markets worldwide.
Previously at Tesco, Rob was mostrecently
respensible for the supermarket’s General
Merchandise business across the UK and
Central Europe. He has also held the

Key skills and experience:

« Digital platforms, eCommerce and online
sates, retail and customer behaviour,
technoclogy, business development,
executive leadership,

Alan Newman

position of Partner in the glabal retail
practice at Accenture.

Education:
Rob graduated from Oxford University
with a degree in Geography,

POSITION: independent Non-Executive Director NATIONALITY: British APPOINTED: February 2018 AONC

Key skills and experience:

« Corporate f nance, accounting and audit,
executive leadership, investor relations,
media, telecommunications and
technology, public company leadership
and governance, strategy and M& A

Angela Seymour-Jackson

External appointments:

Alan is Chief Financtal and Chief Qperating
Of icer of Ebiquity plc and Chairman of the

Freud Museum London. He was Chief
Financial Of icer of YouGov plc from 2008
to 2017 and before that was a Partner at
Ernst & Young Business Advisory Services

and at KPMG Consulting, where he worked

mainly with clients in the media,

telecommunicaticns and technology
sectors. He previously held corporate
management roles at Pearsan plc and MA|
plc{now United Business Media).

Education:

Alanis a chartered accountant and has an
MAin Medern Languages (French and
Spanish) from Cambridge University.

PQOSITION: Independent Non-Executive Director NATIONALITY: British APPOINTED: February 2021 A ® %

Key skills and experience:

» Strong strategic understanding.

+ Extensive experience gained from a
multitude of industries and sectors,
including the insurance market,

+ Relevant experience with audit and
remuneration committeas,

External appointments:
Nor-Executive Director of lanus
Henderson Group ple, PageGroup plc and
Trustpilot Group plc. Held executive roles
with Aegon UK, RAC Motoring Services
Limited and Aviva UK Limited, and was
Senicr Advisor to Lloyds Banking Group
{insurance). Previous Non-Executive

Director roles include esure Group plc,
Rentokil Initiat plc and GoCo Group plc.

Education:

Angela is a qualif ed marketing
professional and a member of the
Chartered Institute of Marketing. She
holds an MSc in Marketing.
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Board activities

X
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g Focus area Key stakeholders Activities Example of some principal decisions
5 - S -~ . — e —
[ Strategy m Our people = Applying the Board's strategic understanding Acquisition of GoCo Croup plc
3 and of geopalitical and economic risks in The Board gave extensive consideration to
c operations o i international markets ta the Company's what the impact of the proposed acquisition
E {see Strategic Lr audience challenges and opportunities. would be on the various stakeholder groups.
§ Report starting » Considering acquisitions and divestments as This involved an ap_p_rgisaW ofthe f nalncial .
] on page &) i, Ourcommercial identif ed and determine appropriate course. effects of the acquisition, the operational risks
o f@@ partners and L involved in its integration, optimal f nancing
@ suppliers . Mohltorlng the performancg oflthe Qomp?”y arrangements and enhanced regulatory
against agregd strategln_: pbjectwvesnmc\udmg cormnpliance. In addition, the Board consicdered
Our investors progress against acquisition synergies. the impact of the acquisition on the
employees of both Future and GoCaornpare,
particularly during the consuitation process
o Regulators with employees, the audience and suppliers,
as well as the potential conseguences for
existing shareholders.
Leadership, % Our peaple » Receiving an update on employee views and Development and launch of the VCP:
people and engagement. We continue to be a responsible employer
Sulture Our investors s« Ensuring the Company remains at the inour approach o cur pecple. The Board
(see page 40} forefront of developing ard embedding best locked at developrent of the VCP, to

ensure that it ref ected Future's culture,
with participation extending througheut
the company and engaged with investors
as part of this developrnent. Once the VCP
received shareholder approval and had
been rolled out acress the Group, the Board
» Reviewing whistleblowing statistics, details raviewed how it had baen received.

of cases raised through the whistlebiowing

hotline and related independent investigations.

practice in responsible business behaviour,

= Maintaining and enhancing Future's culture
and values and key policies and procedures
and ensuring these are rolled out to existing
and acquired businesses.

« Continuing to monitor senior executive talent
managementand development plans to
provide succession for all key positions.

Finance @ Quraudience + Reviewing and approving the Group budget. Financial strategy and resilience:
(see Strategic « Reviewing f nancial Key Performance As pe?rt of its rofe in keeping fun_dfng
Report on Qur cormmercial Indicators (KPls). requirements and planned project
page & and @ partners and ’ expenditure together with f nancial
( Financial suppliers : Apgrovwng ﬁ)\\yeardre;ult:, half)lfeaar results, headroom and cash f ow under review,
| Review on trading update, and the Annual Report, the Board considered and approved the
page 56) « Reviewing the Group's dividend pelicy. f nancing arrangerments in November 2020,
% Qur investors » Reviewing the key risks to the Group and the when it reviewed the debt facilities as part
} controls in place for their mitigation. of the GoCo acquisition, and again July
S L . 2021 when it undertook a further Amend
Consid the Group's risk o
O Regulators + Lonsidering anq ",‘0”"9””9 o p:_; ns and Extend of the debt faciiities (for more
appetite and principal risks and uncertainties, : .
) information see page 57).
+ Approving the viability and going concern
statements.
L « Reviewing and approving the tax strategy.
Covernance Qur people » Monitoring and reviewing the Company’s Regular dialogue with irvestors:
{see page approach to corporate governance, its key The Chair, Senior Independent Director
! 68 of the . practices and its ongoing compliance with the and Chair of the Remuneration Cormmittee
Governance Our cernmercial 2018 Codle. have a number of scheduled meetings with
Report) partnlg-rs and » Reviewing the results from the external Board investors over the year and have provided
; suppliers effectiveness evaluation. feedback on that engagement to the Board
) « Approving updated Commmittees’ terms of {for example on the development of the
| @ Our investors reference. VCPR).
Continuing To ke ki olicies updated and ,
r ° ZonunHing SED Key p P Following the announcerment that Penny
rmenitor ongoing compliance. ; 4
O Regulators Receivi o dering feedback from Ladkin-Brand would be taking over as CFO,
eceiving and considering " the Chair made himself available te speak

sharehalder engagerment. with a number of investors.

« Reviewing and approving the Modern Slavery
staterment.
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Link to strategic pricrities

+ Diversifying our
audience

« Scalable platform
* Continued
diversif cation of

content manetisation

* Ongoing investment

» Ongoing investrent

» Scalable platform

» Continued
diversif cation of
content monetisation

» Ongoing investrment

» Ongoing investment

Corporate Governance

Board evaluation
Format evaluation is a valuable tool for improvement of Board
performance. Following two years of internal evaluations, the 2021
evaluation exercise was undertaken by external consultants,
Independent Audit Ltd, in accordance with the guidance provided
under the UK Corporate Governance Code.

Following the internal performance evaluation carried out in 2020,
the following main objectives were identif ed for 2021, together with
steps taken to address them.

Objectives for 2021 Steps taken during 2021

Utilising our skills = A Board skills matrix is reviewed at least
matrix as part of our  annually. This tracks factors relating to
Board succession Board and Committee composition
planning. {including diversity} and succession

planning, such as retirement by rotation
and the lapse of 'independent’ status.

Reorganisation * The membership of the Board

of our Board Committees was reviewed during the

Committees and year with various changes made to

their remits. make the best use of respective Board
talent.

« Following the acquisition of GoCo,
the Audit Committee's terms of
reference was updated to reflect its
broader responsibilities, with the
Committee renamed the Audit and Risk
Committee.

* A new Responhsibility Committee has
been created (and you can read more
about this on page 44).

Reviewing our = The Board reviewed stakeholder

stakeholder engagement and pragress against the
engagement commitments made in the FY 2020
rmechanisms in Annual Report at the half year. You can
relation to the read more about this on page 50.

2018 Code.

Continuing to set » The Board reviewed employee

and monitor our engagement.

corporate culture.

Following a tender process run by the Chair in consultation with the
Company Secretary, Independent Audit Ltd, a specialist consultancy
which undertakes no other business for the Company and has no tinks
with any individual Director, was appointed to undertake the 2021
Board evaluation.
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The Board evaluation process

The review was conducted from July to September 2021. As part of the
process independent Audit Ltd attended and observed a Board
meeting, the Audit and Risk and Nomination Committee meetings and
part of the Board strategy meeting, and were given access to Board
papers to enhance their understanding of how the Board and its
Committees operate.

Views were gathered using Independent Audit's online governance
platform, Thinking Board. A questionnaire was tailored to Future's
needs and covered the Board's role, composition, dynamics,
chairmanship and access to information. Separate Committee
qguestionnaires were used which looked in detail at alt the major
aspects of the Committees’ responsibilities.

The questionnaires were completed by all Board members and
executives and advisors who attended the Board and/or Committees
on a regular basis. Independent Audit analysed the results and
prepared a report, combining their observations with the views of
questionnaire respondents. The report was discussed with the Chair
and the Company Secretary and no material revisions were made. It
was then distributed to the Board and Board Committees and was
discussed at the September Board and Board Committee meetings.
independent Audit attended the September Board meeting to give an
overview of the results and answer Directors’ questions.

76 / FUTURE PLC

Outcomes
The review noted many areas of strength of the Board and
Committees, including:

« relationships between Non-Executive Directors and Executive
Directors were good, and interactions in the boardroom were
grounded in openness and trust.

* A very positive boardroom atmosphere with the Chief Executive
giving good insight into all aspects of the business was observed.

« Non-Executive Directors contributed well with their insights and
observations, and the Chair managed the discussion well.

A number of recommendations were made in the evaluation report which
were discussed by the Board for future actioning. The key
recommendations are set out betow. The agreed actions will be
implemented throughout 2022 and their impact and &f ectiveness will be
considered as part of next year's Board evaluation exercise.

Objectives for 2022 Steps to be taken during 2022

The Chair will ensure that there are
regular opportunities throughout the
yvear, formally and informally, for Board
members to increase their interaction
with ELT members and the broader
Future leadership team. This will allow
the Board to monitor individual talent
development and the exacutive talent
pipeline generally as part of its internal
succession planning.

Continue the focus
on succession
planning and talent
development at ELT
level, together with
increased diversity
and inclusion across
the erganisation,
including the Board.

Continue to manitor
cur corperate

Individual Non-Executive Directors will,
rastrictions permitting, make more site

culture and visits, in addition to the planned Board
behaviours, meetings at operational sites, in order
including to hear from a wide range of voices. The

integration and
cultural alignment
of new acquisitions.

Board will monitor integration of any
new acquisitions for alignment with

our culture and will continue to ensure
that the policy, practices and behaviours
throughout the business are aligned with
the purpose, values and strategy of the
Company.

Oversee the
introduction of

the Company’s
Responsibility
strategy and agree
how progress with
its execution should
be measured and
monitored.

The newly formed Responsibility
Committee will monitor the setting of
Responsibility objectives and progress
against these mechanisms in relation to
the 2018 Cods.

Ensure the Board
maintains a deep
understanding of
the competitive
landscape, including
key stakeholders,

The Baoard will broaden the range of deep
dive discussions at Board meetings, to
include inviting subject matter experts
to brief the Board on broader landscape
topics.
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Nomination Committee

F Members Since

Richard Huntingford..........2017
(Chair}

Meredith Amdur.
Mark Brooker....
Zillah Byng-Thorne,
Hugo Drayton..
Rob Hattrell........ "
Alan Newman ... e 2018

Angeia Seymour-Jackson ....February 2021

The Company Secretary, or norinee, acts as secretary
to the Committge.

Details of individual Directors' attendance can be
found on page 7.

Key objective of the Nomination Committee
The Nomination Committee supports the Board in
Executive and Non-Executive succession planning.
Qur key objectives as a Nomination Committee are:

« To make sure the Board has individuals with the
necessary range of skills and knowledge and
diversity of experiences to lead the Company.

» To ensure that it is effective in discharging its
responsibilities and overseeing appropriately ail
matters relating to corporate governance,

} Key responsibilities

} « Ensure succession plans are reviewed.

« Improve diversity on the Board and in the pipeline

’ for senior management roles.

) « Further strengthen the senior management team.
« Ensuring that appointrments to Gocompare.com

) Limited are assessed in accordance with the

! regulatory requirements and that appropriate

! regulatory approval is obtained.

, Key actions from FY2021

/ + Board and Committes composition

} » Board succession planning

(

Priorities for 2022

= Manitor Board cormpasition for alignment of relevant
skills, experience and diversity ta Cormpany strategy.

« Manitor progress on the Board Diversity Policy.

» Oversight of the ELT's development and succession
planning.

?
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Intraduction from
Nomination Committee
Chair:
There were three changes to the
Board during FY 2021, with the
Nomination Committee playing an
appropriately central role in the
process.
L J In October 2020, Mark Brooker
i ——— . — .. a3 appainted as @ Non-Executive
Director of the Company. Mark's appointment followed a review
of the Board's skills matrix that had taken place during FY 2020
which had identif ed the need for an additional Non-Executive
Director with public company baard experience and knowledge
and understanding of digital platform-based businesses. An
externat search process took place, led by Heidrick & Struggles,
and resulted in Mark being appointed.

{n February 2021, following the completion of the GoCo Group
plec acquisition, Angela Seymaur-Jackson was appointed to the
Board as a Non-Executive Director, having previously served as
an independent Non-Executive Director on the GoCo Board. In
addition to her price comparison website knowledge and FCA
regulatory experience, Angela has extensive experience gained
from a multitude of industries and sectors, including the
insurance market. Angela was appaointed as independent Chair of
the Group's regulated subsidiary, GoCompare.Com Limited, in
June 2021.

In October 2021, it was announced that Rachel Addison was
stepping down as Chief Financial Of icer (CFO} with ef ect from 31
October 2021. Following a thorough succession process, the
Board selected Penny Ladkin-Brand as the new CFO. Penny
served as CFO from 2015 and was then the Chief Strategy Of icer
from June 2020, overseeing the completion of various acquisitions
including GoCo. As part of the appointment process, Penny was
interviewed by all Nominatian Committee members who
unianimousty concluded that her extensive knowledge of the
Group's strategy and business, togethet with her f nance
expertise, made her a natural choice for the CFO role. In accepting
the appointment, Penny has agreed to reduce the number of her
Non-Executive board appointments, in line with Company policy.

IMAGE REMOVED
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Committee composition
As reported (ast year, in October 2020 we revised the structure of
our Board Committees to make the best use of our Board talent.
Following the development of the Group's Responsibility
strategy during the year, the Nomination Committee
recommended that a new Board Committee be formed to
oversee the execution of the Responsibility strategy and to
measure its progress. As a consequence, the Respansibility
Committee was set up with ef ect from1 October 2021 with Hugo
Drayton appeinted as the Committee’s Chair. At the same time,
Hugo retired from his role as Chair of the Remuneration
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Director induction programme example

Corporate Governance

We have a detailed Director induction programme which all new Board members participate in.

Governance training

Briefed on outcomes
of most recent
effectiveness

review

—————————

Information
on the Group
budget and
strategy

Last Annual Report

CASE
STUDY

What have been your
impressions of Future?
{MB] Future has a strong team of
passionate experts.

{AS]) This is an incredibty fast
paced business with an
unrelenting focus on driving
improvements in results but
everyone is so collegiate and
welcoming.

What do you think is the
biggest challenge?

(AS]) | think the biggest challenge
is ensuring that the business
organisation and all our colleagues
can keep up with the pace of
growth.

{MB) For me, it's ensuring that the
disciplines that have made Future

a success story over the past
S5+ years continue as the company
scales.

What is the biggest
opportunity?

{MB} Growing audience in North
America continues to be an area
for significant value creation.
{AS]) The standout for me is the
opportunity to take a true pedium
position in the US.

How did you find being
inducted remotely?

{AS]) It's been remarkably efficient
and 've honestly feit that | have
got to know people quite well.
(MB) As Future is much more
about people than physical

e ———

Meeting senior
executives

Meeting
with colleagues
during site visits

Meeting with
investors and other
key stakeholders

Meeting with external
and internal auditcrs

Mark Brooker and Angela Seymour-Jackson both joined the Board during
the year, but due to COVID-19 restrictions were not immediately able to meet
all their Board colleagues in person. We asked them about their induction
programme, in the context of the COVID-19 restrictions.

tocations, the ability 1o have
meaningful conversations which
allowed me to learn about the
business guickly is what really
mattered.

What have been the
challenges of not being
able to attend Board or
Committee meetings in
person?

iMB} 1 missed the ad hoc
conversations with colleagues that
sparks a fresh idea or explains the
subtlety of an issue that may have
otherwise been missed.

{AS]) The biggest challenge is
trying to ‘read the room’” and get a
feel of the inforrmal workings of the
Board, alongside the formal.
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Committee with Mark Brooker, who had been 3 member of the
Remuneration Committee for 12 months, taking over as Chair of
that commiittee.

Succession planning

The Committee, on behalf of the Board, regularly assesses the
balance of Executive and Non-Executive Directors, and the
composition of the Board in terms of skills, experience, diversity
and capadity.

The Chief Executive and Executive Leadership Team (ELT)
succession planning Is a particular focus of the Committee. The
Committee will continue to monitor the ELT and senior
management tatent pool to ensure that succession planning for
business-critical rales is proactively reviewed and to ensure the
development of a diverse pipeline for successicn for the Board
and the ELT, as required by the 2018 Code.

Following the exploratory work we undertook with Russell
Reynolds in 2020, we updated the report as a small, internal
NED project in 2021, covering a selection of potential cutside
CEQ candidates. The Committee will continue to keep a
watching brief on the market and potential talent.

Board diversity policy

Our objective of driving the benef ts of a diverse Board, senior
management team and wider workforce is underpinned by our
strong culture of diversity and inclusion. You can read more
about the Group's approach to diversity and inclusion on page
40. During the year under review the Board approved a
Diversity Poticy which is available on ouyr website. The Policy
ensures that it remains an ef ective driver of diversity in its
broadest sense, having due regard to gender, ethnicity, social
background, skillset and breadth of experience.

Set aut below are the objectives of our Board Diversity Policy
and our assessment of performance against them. These
objectives ensure that both appointments and succession
planning support developing a diverse pipeline.

Maintain at least 33% female Directors on the Board {in
accordance with the recommendations of the FTSE Women
Leaders Review {formerly the Hampton-Alexander Review).

As at the date of this report, the Board has 44% female
representation, including two Executive Directors; we have
therefore exceeded this target. Whilst the Board recognises
that an ef ective board with broad strategic perspective
requires diversity, ultimately the Board appoints candidates
based on merit and assesses potential Directors against
measurable, objective criteria,

Our principles for Board diversity also apply to the ELT and
senior management below this level with female
representation of 35.9%.

To have at least one Director of colour by no later than
2024 (in accordance with the recommendations of the
Parker Review).

The Committee will work closely with executive search
agencies in compiling long and shortlists of candidates from
various backgrounds and industries, including BAME {black,
Asian and minority ethnic) backgrounds when the time comes
to refresh the Board compaosition.
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Committee performance and effectiveness
The Committee’s performance was evaluated as part of the
external ef ectiveness survey, as described on page 75. The
review was completed by all Committee members and no issues
arose.

Independence

During FY 2021, the Committee reviewed the batance of skills,
experience and independence of the Board. For Non-Executive
Directors independence in thought and judgement is vital to
facilitating constructive and challenging debate in the boardroom
and is essential to the operational ef ectiveness of the Future
Board and its committees,

The Committee is satisf ed that the external commitments of
the Board's Chair and members do not conf ict with their duties as
Directors of the Company.

After the year-end, the Committee alsa considered the
Directors proposed for election or re-election by shareholders at
the AGM. Following discussion of the skills, contribution and
external commitments of each Director, and in conjunction with
the Board performance evaluation conducted in September 2021,
the Comrmittee supports the proposed re-election of all Directors
standing for re-election {or election} at the AGM in 2022, In line
with best practice, each Comrmittee mernber was excluded from
approving the proposal for their re-election (or election).

Qs et

Richard Huntingford
Chair



Corporate Governance

IMAGE REMOVED

ANNUAL REPORT AND ACCOUNTS FY 2021 &




[
Q
=]
&
£
E
2]
¥
X
B0
4
°
=
(1}
=
3
<

Audit and Risk Committee

Dear Shareholder,

On behalf of the Audit
and Risk Committee, |
ampleased to present
its repaort for the year
ended 30 September
2021. This report sets
out how the Committee
has discharged its
duties in accordance
with the UK Corporate
Governance Code 2018 {the 2018 Code) and its key
activities and f ndings during the year.

We have continued ta discuss and challenge the
assumptions and judgements made by managementin
the preparation of published f nancial infarmation and to
oversee the internal controls, including oversight of the
external and internal audit processes.

The Committee updated its Terms of Reference to
ref ect the enhanced governance requirements
following the acquisition during the year under review of
GoCompare.Com Limited, an FCA regulated entity.

The Committee has an annual work plan linked to the
Group's f nancial reporting cycle, which ensures that it
considers ali matters delegated to it by the Board. In
addition to its annual work plan, it reviewed the specif¢
risk associated with the GoCo acquisition and agreed the
approach to how the internal audit sheuld be resourced.

This year the Board undertook an externally-
facilitated review of the ef ectiveness of the Board and
Board Committees, including this Committee, in
accordance with the requirements under the 2018 Code
and you can read more about this on page 75.

IMAGE REMOVED
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Alan Newman
Chair of the Audit and Risk Cornmittee
29 Novernber 2021

-
“The Audit and

Risk Committee’s
primary objective
is to provide
ef ective f nancial

governance”

L -l

{7 Members Since I
i Alan Newman (Chair)..........2018

Meredith Amadur .. L2020

Hugo Drayton.... 2015
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Angela Seymour-Jackson...February 2021

Key objective of the Audit and Risk Committee

« To monitar the integrity of the Group’s financial reporting processes.

« To ensure that risks are carefully identified and assessed, and that
sound systems of risk management and internal control are in place.

Key responsibilities

« Overseeing the accounting principles, policies and practices
adopted by the Graup.

« Overseeing the external financial reporting and associated
announcements.

« Overseeing the appointment, independence, effectiveness and
remuneration of the Group's External Auditor, inciuding the
policy on the supply of non-audit services.

» Conducting a competitive tender process for the external audit when
required.

« Reviewing the resourcing, plans and effectiveness of internal
audit, which is independent from the Group's External Auditor.

« Ensuring the adequacy and effectiveness of the internal
control environment,

» Monitoring the Group's risk management processes and performance.

« Ensuring that the regulatory requirernents for the GoCo business are
assessed and properly managed and that appropriate reguiatory
approval is obtained as appropriate.

« Ensuring the establishment and oversight of fraud prevention
arrangements and reports under the whistleblowing policy.

» Monitoring the Group's compliance with the 2018 UK Corporate
Governance Code.

» Providing advice to the Board on whether the Annual Report and
Accounts, when taken as a whoieg, is fair, balanced and understandable
and provides all the necessary information for sharenolders to assess

the Company's performance, business model and strategy.

Key actions for FY 2021 {
» Reviewed and challenged the application of accounting principles,
policies and practices to the annual and half year results (

announcements and the Annual Report.

« Worked with PwC and Deloitte to ensure a srnooth transition of
Externai Auditor.

» Responded to FRC request for information on the FY 2020 Annual
Report.

« Reviewed the effectiveness of internat audit and the Group's (
underlying control environrment.

« Terms of reference of Committee revised to take account of the |
additional respensibilities for GoCo as an FCA regulated subsidiary. r

Priorities for FY 2022

» Continue to monitor legislative and regulatory changes that may
impact the work of the Commiittee.

» Consider the impact of proposed audit industry changes.

» Raview the work of the new internal audit model that has been
deployed.

« Consider a wider range of topics for Committee training.
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Membership and meetings

During the year, the Committee met f ve times and met
privately with the External Auditor. Details of individual
Directors’ attendance can be found on page 71, In addition to
the Committee members, the Chief Financial Of icer (CFC),
the Group Finance Director, Group Financial Controller, the
Risk and Compliance Director, the Internal Auditor (Mazars
LLP) and the External Auditor (Deloitte) attended parts of
these meetings by invitation. The Chair of the Board and Chief
Executive may also attend meetings. The Company Secretary
acts as Secretary to the Commiittee. The Chair of the
Committee holds regular meetings with the Externaland
Internal Auditors who have an opportunity to discuss matters
without management being present and also the CFO (who
has responsibitity and custody of the internal audit function).

The Committee received suf icient, reliable and timely
information from management to enable it to fulf Lits
responsibilities.

The Board has conf rmed that it is satisf ed that Committee
members possess an appropriate levet of independence and
depth of f nancial and commercial, including sectoral,
expertise. For the f nancial year ended 30 September 2021,
Alan Newman was the member of the Committee determined
by the Board as having recent and relevant f nancial
experience.

Going concern and viability statements

The Committee reviewed the updated wording of the Group's
longer-term viability statement, set out on page 65. To do this,
the Committee ensured that the model used was consistent
with the approved three-year plan and that scenario and
sensitivity testing aligned clearly with the principal risks of the
Group. Committee members challenged the underlying
assumptions used and reviewed the results of the detailed
work performed. The Committee was satisf ed that the
analysis supporting the viability statement had been prepared
on an appropriate basis. The Committee also reviewed the
going concern statement, set out on page 58 and conf rmed
its satisfaction with the methodology, including
appropriateness of sensitivity testing.

Fair, balanced and understandable
The Committee considered whether the Annual Report is ‘fair,
balanced and understandable’, in line withthe requirements
of the 2018 Code. The Committee mernbers were consulted at
various stages during the drafting process and gave input to
the planning process, as well as having the opportunity to
review the Annual Report as a whole and discuss, prior to the
November 2021 Committee meeting, any areas requiring
additional clarity or better balance in the messaging.
In this respect the Committee focused on:
* a qualitative review of disclosures and a review of
internal consistency throughout the Annual Report and
Accounts;
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* 3 review by the Committee of all material matters, as
reported elsewhere in this Annual Report and Accounts;

* a risk-comparison review, which assesses the consistency
of the presentation of risks, and signif cant judgements
throughout the main areas of risk disclosure in this Annual
Report and Accounts;

« a review of the balance of good and bad news; and

« ensuring it correctly ref ects:
« the Group's position and performance as described on

pages 56 to 59;

« the Group's business model, as described on page 14;
» the Group’s strategy, as described on pages 16 1o 33,

On the basis of this work together with the views expressed by
the External Auditor, the Committee recommended, and in turn
the Board conf rmed, that it could make the required statement
that the Annual Report is ‘fair, balanced and understandable’.

The Cormmittee also received regular updates from the Chief
Financial Of icer on provisions made for litigation and the
Committee considered the appropriateness of the methodology
applied.

Risk management

The Board has overall responsibility for determining the nature
and extent of its principal and emerging risks and the extent of
the Group's risk appetite, and for monitoring and reviewing the
ef ectiveness of the Group's systems of risk management and
internal control. Further details of the risk management
objectives and process are on pages 60 to 61,

The principal risks and uncertainties facing the Company are
addressed in the Strategic Report and in the table on pages 62
10 64. The Board has delegated to the Committee the
responsibility for monitoring the ef ectiveness of the systems of
risk management.

Internal control

The Board determines the objectives and broad policies of the
Group and meets regularly, when a set schedule of matters
which are required to be brought to it for decision is discussed.
Overallmanagement of the Group's risk appetite, its tolerance
to risk and discussion of key aspects of execution of the Group's
strategy remain the responsibility of the Board. The Board has
delegated to the Audit and Risk Committee the responsibility
for establishing a system of internal controls appropriate to the
business environments in which the Group operates.

Key elements of this system include:

- A clearly def ned organisation structure for monitoring the
conduct and operations of the business.

- Clear delegation of authority throughout the Group, starting
with the matters reserved for the Board.

- Aformal process for ensuring that key risks af ecting
operations across the Group are identif ed and assessed on
aregular basis, together with the controls in place to
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Significant financial reporting judgements

o
§ The Committee considered the following issues relating to the financial statements during the year.
= These include the matters relating to risks disclosed in the external auditor's report:
g -
i Areaoffocus  Reporting issue Role of the Committee Conclusion / Action taken
x [alahntinihetstosin o — — __
T Acpisition As outiined on page 13 in the Strategic A the request of the Commnittee the The Committee agreed with the
kel accounting Report, the Group has compieted a number Group engaged third party valuations judgermnents made by management
E of significant acquisitions during the year. experts to assist in the preparation in respect of the acquisition
™ of the purchase price allocation accounting undertaken during the
T exercises for the acguisitions inthe year and the presentation in the
&' year. The Committee has reviewed Croup's results for the year ended
detited paperTs setting out the 30 September 202,

acquisition accounting undertalen,
including purchase price allocations
and opening balance sheet fair vailie

Refer to note 28 on page 168 for
Further information in respect of the
acguisition acoounting undertaken

assessments. inthe year.
The Due 1o the significant acquisition-related The Cormmittee reviewed and The Committee agreed with the
classification activity in the year a hurnber oF items challenged information provided conclusion that these itermns should
of exceptiorsal  {such as acquisition or redated integration by managemenit explaining the be separately presented within
fems and restructuring costs and impaiment} nature and rationaie for the inclusion exceptional itemns, given their nature
toralling £27.4m are considered exceptional of these items as exceptional and and rnagnitude, and that excluding
in mature. discussed them with the auditors, therm assists the users of the
Refer to note 5 on page 145 for financial staterments to understand
further information in respect of berter the results of the core
exceptional iterns. operations of the Group.
impaiment An impairment charge of £8.8m has Management prepared a detailed The Committee agread with
of the been recognised in the year, relating to impairment assessment, which managerment’s conclusion that
intangible a write down of the brand and customer concluded that an impairrent of an impairment was required and
assets relationship intangible assets relating £B.8m was required in respect of the noted the sensitivity analysis
relating to to LAMB which was acquired as part of LAMB acquired intangible assets at performed that demonstrated
the Look the Golo acqulisition, by £4.4m each 30 September 2021 that a reasonably possible change
After My respectively, as a result of turbulence in . in assumptions would not have
Bills (LAMB]  the UK gas and efectricity market which The C"m“':t“:eﬁma"e“i:;x a matarial impact on the leve! of
business g;;eetrrlt% .tmpacted the auto-switch service massesﬁeds assumptions  whi impairment charge recognised
inciuded:
* Usefu! jife of the LAMB business of
10vyears
* ERTDA margins assumed of
59% to 65%
* Discount rates applied (post-tax) of
95% and [pre-tax) 127%
Refer to note 12 on page 151 for further
information in respect of this matter.
Provision for Marketforce is a print distribytion business. The Committee challanged the The Cornmittee agreed with
magarine Contracts with the newsstand wholesalers provision calculations prepared the level of returns provision
retumns and international distributors are on a sale by management based on the recognised by management,
or return basis. The claims window for review of relevant historic and noting that a balanced and
which returns are permitted can extend recent returns experience and prudent approach had been taken
to as long as 12 months in respect of the data. This demonstrated that the i calculating the level ofthe
export market and therefore a provision is level of provision recognised was provision.
made for estimated unsold copies where appropriate.
;l':: ;d::tapafc;;seixdt?mlttsrrg returns claims has Refer to note {bj of the section
Critical judgements in applying the
At 30 September 2021 the Group's totai Group's accounting policies on
provision for returmns was £51.2m The page 141.

provision is calculated based on the latest
sates data and, where not yet available,
on latest sales forecasts and market
experience.

The returns provision is allocated against
the receivable ledger balance for each
wholesaler / distributor, which is then
accounted for as appropriate inthe balance
sheet as either a net debtor or a net creditor.
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mitigate those risks. Risk consideration is embedded in
decision-making processes at all levels and the most

signif cant risks are periodically reviewed by the Board. The
risk process is reviewed by the Audit and Risk Committee.

- The preparation and review of comprehensive annual
budgets.

- The monthty reporting of actual results and their review
against budget, forecasts and the previous year, with
explanations obtained for all signif cant variances.

- The Finance Manual which outlines key control procedures
and policies to appty throughout the Group. This includes
clearly def ned policies and escalating authorisation levels
for all procurement activity including capital expenditure
and investment, with Llarger capital projects, acquisitions
and disposals requiring Board appraval. This framework is
kept under periodic review.

- A formal controls framework that def nes the key controls
and the specif c risk that each of these key controls is
designed to mitigate.

- Appropriately quatif ed staf in our f nance, legal and
human resource functions with business continuity plans to
ensure that alt key roles have adequate cover.

- Aregular timetable of internal controls reviews that
include the testing of key controls and walk-throughs of
processes, reported to the Audit and Risk Committee,

- Regular formal meetings between the Chief Executive, the
CFO and senior managernent to discuss strategic,
operational and f nancial issues.

The framewaork of internal control has continued to operate

throughout the COVID-19 pandemic.

Internal audit

The Audit & Risk Committee assesses the ef ectiveness of the
Internal Audit function annually, and considers whether the
level of internal audit resources is appropriate to provide the
right level of assurance over its principal risks and controls.
Following acquisitions in FY 2020 and 2021, revenue streams
have further diversif ed and added considerable complexity
and scale to the business. The Committee therefore decided
that the Group had reached a scale where a dedicated Internal
Audit function was appropriate and appointed Mazars LLP as
Internal Auditor in April 2021 {who were existing internal
auditors for GoCo Group).

The Internal Audit plan is approved by the Committee, and
Internal Audit is an agenda item at each Committee meeting.
Mazars LLP presents an update on audit activities, progress of
the audit plans and the outcomes of all audits with action
plans to address any issues. Reviews have been completedin
FY 2021 on areas inctuding Fraud, Management Information
and GoCompare Revenue Completeness. The Committee has
overseen that the control improvements stated within these
reviews are being addressed by the business.

In addition to the formal Internal Audit reviews that have
taken place, Internal Control reviews conducted by the Group's
central Finance function have continued throughout FY 2021.
The annual internal control review plan is approved by the
Committee at the beginning of the f nancial year and any
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signif cant issues identif ed within internal control review
reports are considered in detail by the Committee along with
the remediation plans to resolve those issues. Progress
against the plan and actions from previous internal controt
review reviews are monitored by the Committee throughout
the year. Throughout FY 2021 reviews were completed on
Accounts Receivable, Payments and Payrolt aswellas a
review of Events Revenue which was completed upon
request of the Committee.

Looking forward to FY 2022, in ref ection of the continued
growth and complexity of the business, the Committee has
recently appointed an in-house Group Head of Internal Audit
for Q1 FY 2022, who will assess how the function can best
deliver the assurance needs of the business throughout FY
2022 and beyond.

External audit independence
The Committee is responsible for reviewing the
independence of the Company's External Auditor, Deloitte
LLP (Deloitte), agreeing the terms of engagernent with them
and the scope of their audit. Deloitte has a policy of partner
rotation, which complies with regulatory standards, and, in
addition, Deloitte has a structure of peer reviews for its
engagements, which are airned at ensuring that its
independence is maintained.

Maintaining an independent relationship with the
Company's External Auditor is a critical part of assessing the
ef ectiveness of the audit process. European Union
legislation on permitted non-audit services which came into
ef ect from17 june 2016, introduced a permitted non-audit
services fee cap for certain services of 70% of the average
audit fee over a consecutive three-year period. This cap was
applicable to the Group from the f nancial year ended 30
September 2020. The Committee has agreed the Group's
policy on non-audit fees, and this was reviewed by the
Committee during the year ended 30 September 2021. The
Committee also regularly reviews the level of audit and
non-audit fees paid to Deloitte. The key principles of the
policy on non-audit services are:
= The Committee has approved a list of all permitted
non-audit services which are allowed under UK statutory
legislation and complies with the European Union Directive
on audit and non-audit services. These services include
audit-related services such as reviews of interim f nancial
infarmation or any other review of f nancial statements
required by Law to be audited.

The Audit and Risk Committee updated its policy to ensure
that non-audit services listed in appendix B of the FRC's
revised Ethical Standard 2019 are not of ered to the
External Auditor.

Any service that is on the List, if in excess of £100,000,
requires the approval of the Cornmittee.

During FY 2021, the External Auditor provided services in
relation to the Group's interim and year end results and bank
covenant cornpliance reporting. The Externat Auditor has
also conf rmed to the Committee that they did not provide
any other non-audit and additional services and that they
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have not undertaken any work that could lead to their
objectivity and independence being compromised.

The non-audit services supplied by the External Auditor can
be found in note 4 of the fnancial statements. The 70% cap is
calculated separately for each f rm, meaning there is no
requirement under the FRC's Revised Ethical Standard 2019 to
formally catculate the cap in the frst three years of Deloitte’s
tenure (it will be applicable from their fourth year as auditors).
However, as the catculation is based on Deloitte's f rst three
years of fees these witl be closely manitored by the Committee.
The fees incurred for services which would have fallen within the
T0% cap had it applied totalled £42,000, representing around
7% of Deloitte’s audit fee for FY 2021.

The lead partner is rotated every fve years. Mark Tolley was
appointed as the lead audit engagement partner in FY 2021,

Assessment of audit process

The scope of the external audit is formally documented by the
auditor. They discuss the draft audit plan with management
before it is referred to the Committee which reviews its
adequacy and discusses it with management and the auditor
before f nal approval.

In respect of the f nancial year ended 30 Septermber 2021, the
Committee assessed the performance and ef ectiveness of the
External Auditor, as well as their independence and objectivity,
on the basis of meetings and a questionnaire-based internal
review which was completed by the Committee members and
regular attendees to the Committee. The summary of the results
of the questionnaire has been reviewed by the Committee.

Audit tender and appointment

Deloitte LLP were appointed in 2019 to succeed PwC as the
Company's auditors with ef ect fromthe start of FY 2021, As
reported in the FY 2020 Annual Report, this appointment was
made following a tender process undertaken in accordance with
the provisions of the Statutory Audit Services for Large
Companies Market Investigation {(Mandatory Use of Competitive
Tender Process and Audit Committee Responsibilities) Order
2014 {Competition & Markets Authority Order}, which is now in
force. A resolution to reappaint Detoitte LLP as auditors for the
year ending 30 September 2022 is being proposed to
shareholders at the Company's AGM to be held on Thursday 3
Febryary 2022. You can read more about this in the Notice of
AGM on page 174. The Company has complied with the
provisions of the Competition and Markets Authority’s Order for
FY 2021in respect to audit tendering and the provision of
non-audit services.

Assessment of the effectiveness

of the Commiittee

The Committee's ef ectiveness in respect of the year ended 30
September 2021 was evaluated as part of the external review
described on page 75. The key issues that were identif ed in the
previous year's assessment were discussed by the Committee to
ensure these were adequately addressed and the Chair provided
an update where appropriate.
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Looking forward

As well as the regular cycle of matters that the Committee

schedules for consideration each year, we are planning over the

next 12 months to:

« Continue to monitor legistative and regulatory changes that
may impact the work of the Committee.

« Consider the impact of propased audit industry changes.

= Consider a wider range of topics for Committee training.

The Commitiee's report was approved by a Committee of the
Board of Directors an 29 November 2021 and signed on its
behalf by:

Alan Newman
Chair of the Audit Committee
29 November 2021
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Directors'

Remuneration

Report

Mark Brooker Chair of the

IMAGE REMQVED

Members Since
Mark Brooker (Chair since 1 October 202).... 2020
Hugo Drayton (Chair until 1 Getober 2021)... 2015 {until1 October 2021}
Rob Hattrell 2018 J

Details of individual Directors’ attencdance can be found on page 71.

Angela Seymour-Jackson.. ... 2021 {from February 2021 |
Other Directors and executives, including the Board ‘
Chair, the Chief Executive {CEQ) and the Chief People
Officer may be invited to attend Committee meetings. {

| The Company Secretary, or nominee, acts as secretary

| to the Commiittee. No individuals are involved in r

decisions relating to their own remuneration.

l Key chjective of the Remuneration Committee
Our chjective is to have a fair, equitable and
competitive total reward package that supports our
vision; and to ensure rewards are performance-based

and reinforce long-term shareholder value creation.

» Designing & implementing the remuneration policy.

» Ensuring the competitiveness of reward.

» Designing the incentive plans, including the setting

I ofincentive targets and overseeing all share awards.

« Setting remuneration for the Executive Directors and |
Board Chair and overseeing senior executive and all J
employee rermnuneration policies across the Group in
alignment with the Group's reward principles.

Key responsibilities ;

Key actions from FY 2021 (
| » Engaging with shareholders around preposed
Remuneration policy changes.
= Finalising the proposed remuneration policy for ‘
2021-2024 {(approved at the 202T AGM}.
J » Approving awards under the VCP. J
« Keeping under review the remuneration !
J arrangements across the Group.
i » Revising our Terms of Reference. {

Priorities for FY 2022

» Ensuring the policy continues to be implemented in
line with our business strategy and culture.

« Continuing to monitor remuneration practice across
Future, keeping abreast of market practice.

» Considering the potential role for responsibility
targets in our executive incentives,

| B
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Dear Sharehelders,

On behalf of the Board, | am delighted to present my frst
Directors’ Remuneration Report as Chair of the Remuneration
Comenittee, for the f nanciai year ended 30 September 2021. |
would like to start by thanking Hugo on behalf of the
Committee, for his contribution and hard work chairing the
Committee both during the year under review and in each of the
Last four years. We also welcomed Angela Seymour-Jackson to
the Committee during the year (in February 2021), following the
GoCo acquisition. Angela previously served as a Non-Executive
Director with GoCo Group ple, and | look forward to continuing
to work closely with her and Rob Mattrell going forward irto FY
2022,

As in previous years, this report is split into three sections: ()
this Annual Statement; (b} the Policy Report, setting out the
Group's Remuneration Policy {“Policy™ for Executive and
Non-Executive Directors, as approved by shareholders at the
2021 AGM; and {¢) the Implementation Report, setting out
detalls of Directors' rernuneration for the f nancial years ended
30 September 2021 and ending 30 September 2022. Although
no changes are propased to the Policy this year, the Policy
report is included on pages 92 to 93 for ease of reference and 1o
provide context to the key decisions taken by the Committee
during the year under review.

The context for remuneration in FY 2021

Our performance

Despite the challenging market conditions, in part due to the
extended pandemic, Future pic delivered a strong year of
growth and signif cantly outperformed its targets, leading the
Beard to upgrade its forecasts to shareholders during the year.
The Company's share price responded positively, continuing the
trend of the last f ve years in materially outperforming the
market. We also completed the integration of Tl Media as weil
as the acquisition and integration of GoCo, a FCA regulated
business. With the Group now having a FCA regulated
subsidiary for the f rst time, we continue to hold collabarative
and transparent dialogue with our requlators, working together
to ensure we meet all prudential and conduct based regulatory
standards.

Cur pecple
The COVID-19 pandemic continued to impact our people during
FY 2021, but the Group's performance meant we were in a




strong f nancial position and have not needed to lean on any
available Government support schemes, We continued to
operate the hardship fund detailed in last year's Remuneration
Report. This is of ered to all of our people to provide assistance
in the face of f nancial dif iculty or unexpected bills due to the
pandemic. We have introduced hybrid working, a mix of home
and of ice locations to provide added f exibility for our
colleagues' experience, ref ecting the changes to the wider
working environment as we exited from the prolonged periods
of lockdown, We continue to ensure that we meet relevant local
living wage requirements as opposed to minimur wayges, and
during the year we revised and increased our threshold pay
levels in the US. We also ensure we are compliant with our US
collective bargaining agreement,

More generally, the Committee maintains an active role in
monitoring pay and practices across the wider workforce. This
provides valuable input into the Committee's decision-making
around Executive Director remuneration and, in FY 2021,
included:

* Launching the Value Creation Plan (VCP) to alt employees,
with awards being made in April and June, and the Future
ple Employee Stock Purchase Plan programme in January
2021 to US employees. The roll-out of the VCP has been very
well received by employees, and the Group's ocutstanding
performance this year helped to create real exciternent
about the scheme. As a result, ane of the priorities identif ed
by the Committee for FY 2022 is to build on this success to
ensure the VCP is recognised as a unigue and valued part of
a total reward package; and supports talent acquisition and
retention going forward.

* Receiving regular updates from the Group's Chief People
Of icer on workforce initiatives and employees’ perspectives
on the Committee's decision-making process.

« Menitoring headline ratios, such as the CEQ pay ratio
{(shown on page 106) and our gender pay gap (available on
our website). The Committee uses this data to support its
deliberations on Future executive remuneration, but also to
inform its assessment of whether the Group's reward
principles are met. The Committee also shares this data with
the wider Board, as an input to assess progress against the
Group's long-term commitment to building a diverse,
inclusive and gender-balanced workforce; alongside other
initiatives such as: the formation of a colleague Inclusion &
Diversity forum; development of internship programmes for
under-represented groups; and a partnership with Inclusive
Employers to support the delivery of a programme of
training and education across the Group.

We are pleased with the continued progress made during the
year in these important areas, and look forward to further
development in the future.

Our remuneration policy

Following a detailed consultation with major investors, we
submitted our Policy to shareholders at the Last AGM, receiving
64.24% of votes in favour. We were pleased to gain support for
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the proposed Policy amendments and welcomed the majority
votes for the Remuneration Policy, Remuneration Repaort and
VCP. We do, however, recognise that there was a signif cant
number of votes opposing these resolutions.

We valve stakeholder engagement when considering our
Remuneration Policy and its future implementation; and we
consulted extensively pre- and post- the publication of the FY
2020 Annval Report. The Committee was grateful for the time
and contribution of all those shareholders who participated in
the consultation process, and for the broad indications of
support for Future's management tearm and the principles
underlying our proposals.

We also reviewed the key areas on which we received
feedback {notably the above-average salary increase awarded
to the Chief Executive for FY 2021, and the maximum
apportunity under the VCP), and responded to this by increasing
the level of in-post shareholding guidelines, introducing a
post-employment shareholding requirement, and accelerating
the timeframe for reducing the CEQ's pension contribution to
align with that of ered to the wider workforce, We also
re-af irmed publicly our commitment that the CEQ's salary level
will remain at its current level for at least two years.

We recognise that these revisions to our original proposals,
while generalty well-received, were not considered suf icient to
secure support from all shareholders.

Since the AGM, both the Board Chair and the Chairs of the
Rermuneration Committee have held follow up meetings with
key shareholders.

We are very mindful of the views of our shareholders and do
not take a €.35% vote against our Remuneration Policy lightly.
However, the Remuneration Committee continues to believe
that the VCP:

* incentivises and rewards the whole Future workforce;

+ is both fair and competitive;
is ctear and simple, maximising transparency and avoiding
unnecessary complexity,
aligns with Future's strategy and culture;
supports the long-term success of the business and the
continued creation of sustainable long-term shareholder
value; and
rermnains the right vehicle to remunerate and retain our
Executives.

The Company continues to be committed to governance best
practice and will continue its policy of keeping all elements of
executive remuneration under review and proactively engaging
with shareholders and advisory bodies to ensure it is aligned
with the shareholder and employee experience. We welcome
further input from shareholders and look farward to angoing
engagement.

FY 2021 incentive outcomes

As a result of Future's continued strong performance, the
Committee approved maximum annual bonus payments for
Zillah Byng-Thorne and Rachel Addison in respect of FY 2021.
This outcome is echoed by the full pay-out of the Group-wide
prof t pool to all other employees in December 2021. In reaching
this decision, the Committee considered the formulaic outcome
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against the targets set at the start of the year, the impact of
acquisitions during FY 2021 and the broader underlying
performance of the Group. For Zillah Byng-Thorne 50% of the
bonus earned will be paid in cash, and 50% will be deferred in
Future plc shares for two years. In line with the leaver treatment
agreed on her stepping of the Board and leaving Future, Rachel
Addison will receive 100% of her borus in cash. Further details
are included on page 106.

With regard to the Group's longer-term incentives,
performance conditions attached to Performance Share Plan
{PSP) awards made on 23 November 2018 were tested to 30
September 2021. Over the three-year performance period, the
Company's EPS growth and share price performance (each
representing 50% of the award) signif cantly exceeded the
targets set at grant. Accardingly, these awards will vest in full on
30 November 2021, and will be subject to a mandatory two-year
holding period. Further details, including the value of these
awards, are included on page 103.

The Committee is satisf ed that overall pay outcormes in
respect of the year ended 30 September 2021 are appropriate
and ref ect Future’s continued exceptional f nancial and
operational perfoarmance, and the experience of all key
stakeholder groups. The annuat bonus outcome for the year
ref ects another strong year of prof t growth, while vesting of
the awards granted Under the PSP in Novemnber 2018 ref ects
strong, longer-term over-performance and valve creation for
shareholders during the period. The Committee has therefore
not exercised any discretion in relation to its assessment of the
autcome of the variable pay schernes, or to overall
remuneration levels this year.

Looking ahead: executive reruneration in FY 2022

Na changes are proposed to the Policy this year and accordingly,
our approach to remuneration in FY 2022 will be similar to FY
2021,

As reported Last year the CEQ's salary wilk remain unchanged
in FY 2022 and her pension benef t is being reduced to match
the benef t of the wider workforce in two stages from 15% to 6%
by 2022. The f rst reduction to 10.5% of salary took ef ect from
january 2021 with the second and f nal reduction to 6% of salary
taking ef ect from January 2022. The CEQ's maximum annual
bonus opportunity remains 200% of salary.

As described in the Governance Report on page 78, after the
year-end Penny Ladkin-Brand took on the role of Chief Financial
Of icer (CFQ) following Rachel Addison’s decision to step down
from that role. Penny's remuneration arrangements witlbe in
line with the prevailing Remuneration Policy and consistent with
those of her predecessor, namely a salary of £355,250; a
pension contribution aligned with that of ered to Future’s UK
employees, at 6% of salary, a maximum annual bonus
opportunity of 150% of salary; and a pro-rated adjustment to
her VCP award such that Penny's VCP award is the same as her
predecessor adjusted for the time period in which she isin the
CFO role. Further details of Penny's remuneration arrangements
can be found in the section regarding implementation of
remuneration policy in FY 2022 on page 109.

The annuat bonus will operate on the same basis as last year,

with performance assessed against Adjusted Operating Prof t
targets set at the start of the year.

No further awards will be granted to Executive Directors
under the VCP (other than the pro-rated adjustment to Penny
Ladkin-Brand's VCP award mentioned above and detailed on
page 109). This plan witl form the Group's sole long-term
incentive for the next two years.

Rachel Addison stepped down as CFQ on 31 October 2021 and
was treated as a good leaver for the purposes of the PSP and
VCP. Full details of her leaver treatment are set on page 106.

Full details of our approach to executive remuneration in FY
2022 are included on page 109.

Other Board changes

On 17 lune 2021, Angela Seymour-lackson was appointed as
Non-Executive Chair of GoCompare.Com Limited, the Group's
FCA regulated subsidiary. Angela's fee as a Non-Executive
Director of Future plc is in (ine with the fees paid to the other
Non-Executive Directors, as discloged on page 109, and in
accordance with our Policy. She also earns additional annual
board fees of £25,000 for serving as the Non-Executive Chair of
the GoCompare.Com Limited board.

A new Responsibility Committee was created during the year.
You can read more about the work of this committee on page
44, The Chair of this committee will receive a fee of £10,000in
line with the fees for our other committee chairs.

Conclusion

We are strongly committed to the principte of pay-for-
performance at Future. The introducticn and roli-out of the VCP
in FY 2021 and the continued exceptional growth of the Group
have demonstrated the power of incentivising and rewarding all
employees on the performance to which they contribute. We are
grateful for shareholders’ support for this arrangement, and
lock forward to the exciting prospects for growth and

diversif cation that each of this year's acquisitions will deliver on
behalf of Future's shareholders and other stakeholders.

The Committee will continue to monitor market
developments throughout FY 2022 and will consider how any
emerging trends may impact Future. This will include working
closely with the new Responsibility Committee to understand
any potential role for sustainability targets in our executive
incentives to drive our pricrities in this area. | hope that you fnd
this report a clear account of our decision-making process
during the year. | willbe happy to answer any questions you may
have at the upcoming AGM.

1. Brsees

Mark Broaker
Chair of the Remuneration Cormmittee
29 November 2021
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Remuneration at a glance

This table sets out a summary of how the remuneration policy will apply during FY 2022

Remuneration element

Application of the remuneration policy

Base salary

See page 109 for more detalls

FY 2022 Executive Director salaries:

* CEQ £575,000 (no change, fixed until 1 October 2022).

s CFO £355,250 from 1 October 2021, increasing to £362,355 (+2%]) from 1January 2022, in line with
the wider workforce.

Pensions and benefits
See page 109 for more details

No changes to other benefits for FY 2022.

Annual bonus

See page 109 for more details

» CEQ 10.5% of salary, reducing to 6% in January 2022
* CFO 6% of salary {in line with the wider workforce}

In line with our commitment in the Remuneration Policy approved by shareholders at the AGM in
2021, the CEO's pension benefit will be reduced to match the benefit of the wider workforce, This
was reduced from 15% of salary to 10.5% with effect from 1 January 2021 and will be further reduced
1o 6% of salary with effect from 1 January 2022 (a total reduction of 9% over the 2 year period).

There is no change to the CFO's pension (6% of salary, in line with the wider workforce).

No changes to maximum award levels of:

* CEQ 200% of salary  » CFQO 150% of salary

To the extent earned, bonuses shall be paid: 50% in cash in Novemnber 2022; and 50% in Future shares,
deferred for a further two years.

As in previous years, the performance measures for FY 2022 are based solely on Adjusted Operating
Profit, adjusting for any material acquisitions, as required.

Value Creation Plan

See page 109 for more details

Performance Share Plan
See page 109 for more details

date of grant.

This Plan replaced the PSP, following shareholder approval:

One-off award of units rewarding employees with a percentage of any shareholder value created
over the three to five year periods commencing on 1 October 2020, above a hurdle rate of return of
10% per annum.

Units vest based on value created in terms of £ Total Sharehelder Return (TSR] and are converted to
Future shares.

For Executive Directors, vested shares shall be required to be held until the fifth anniversary of the

Following approval of the VCP, no further awards will be made to existing Executive Directors under
the PSP over the fife of this Policy.

2021 outcomes

Performance measure

% of maximum

Threshold? Target® Maximum?
and % payout 25% 50% 100% Actual % weighting achieved
_Annual Bonus ) - - -
Adjusted Operating Profit £114.3m £1172m £131.9m £195.8m ~100% 100%
oven o 100%
Thr jonal
Performance measure es(:\;;ec; St;:;g)' Exce;;.lt:)oog:)
PSP | B e
Adjusted EPS .282p 32.5p .. %0p 131.9p o 50% 100%
Shate price S55p 638p 831p 3574p° 50% 100%
Overall T 7 T 100%

1. Representing 100% of LTIP awards granted in Novemkber 2018, vesting of which was dependent on adjusted EPS and share price performance to 30 September 2021, See page 108 for further detaits.

2. Based on the average share price for the #0 day period ending on the last day of FY 2021.

3. Adjustrments are made to targets for material acquisitians, belng those that cantribute EBITDA of more than 15% of the total Group's EBITDA for the relevant f nancial year. Acquisitions inthe year did not
meet this threshold, therefore na adjustment 10 targets was made. However, the Committee reviewed the impact of all acquisitions on the outcome and concluded that, even if an adjustment had been
made perfarmance in the year would still have warranted a full bonus payout.

This report has been prepared in accordance with the provisions of
the Companies Act 2006, and Schedule & of the Large and Medium-
sized Companies and Groups {Accounts and Reports) Regulations 2008
{as amended). It also meets the reguirements of the UK Listing
Authority's Listing Rules and the Disclosure and Transparency Rules.

In accordance with the Regulations, the following sections of the

Remuneration Report are subject to audit: the single total f gure of
remuneration for Directors and accorpanying notes (page 101); Scheme
interests awarded during the f nancial year (page 103), Payments to past
directors {page 106); Payments for loss of of ice (page 106); and the
statement of directors’ shareholdings and share interests (page 107).
The remaining sections of the report are not subject to audit.
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Directors’ Remuneration Policy (approved in 2021)

Set out below are the key elerments of our Directors' remuneration policy applicable from 10 February 2021 when the policy

was approved by our shareholders. The full policy can be found in the Annual Report 2020 on our website.

Awards under the VCP are subject to malus and clawback provisions, further details of which are
included as a note to the policy table.

>
%)
‘—5 Element Operation Objective & link to strategy
a
=
N L .
E Basic annual salary is paid in 12 equal morthly instalments during the year and is reviewed annually. TDI Iloﬂv;‘di 2, and
fC:J Basic annual When assessing the level of basic arnual salary, the Committee takes into account performance, a thalil
5 salary market conditions, remuneration of equivatent roles within comparable companies, the size and scale and & Dfltha i
E of the business and pay in the Group as awhole. .
s Dwrector.
a4
]
L
5 To ensure broad
s its Currentt benefits avadable 10 Fxecutive Directors are car alowance, permanent health mswance. - with
= Benef COMPEtRveness market
o] healthcare and tife assurance. Additional benefits may be offered if deerned appropriate. pract
To ensune aligriment with the
Pension The G ry shal ke a ibustion up 0 2 maxi per of basi . wnderwp_tkfercembtmd
pa cone 7 b COMpetitivensss market
Practice.
All-employee The Cosrpany operatas a Share incentive Plan ("51P°) in the UK which qualifies for tax benelits. gmeagzslmaewgn m“ v
The Committee retains discretion to allow Executive Directors to participate i the SIP on the same i
share plans —— nterests with those of the
emplayees. shareholders.
Targets are set annwally by the Committes, based an:
(i} financial performance against budget and, at the Comimittee’s discretion; (i) individual subjective
performance targets which are determined for each Executive Director.
The Commitiee retains discretion to set the financial argets based on the performance during the
previous finandial year and the budget for the forthcoming year, and performance of the individual Designed to reward detivery
Performance- against their specific subjective performance targets. of shareholder vatue and
related bonus 50% of any performance-related bonus eamed wilk be delivered by way of a defesred share award, implementation of the
which will vest two years sfter the award date, Group's SUrategy.
A payrnent equal 10 the value of dhvidends, which would have accrued on deferred awards, may be
made following the release of awards to participants, either in the form of cash or a5 additional shares.
Payrments and awards in relation to the performance-related bonus are subject to matys and dawbadk
provisions, further details of which are included as a note to the policy table.
One-off award of units rewariing Future amployees (induding Executive Directors} with a percentage of
additional shareholder value created over the next three to five years, above a hurdle. Designed (o align the i
Uniits vest based on value areated in terms of £ Total Shareholder Retum (TSR} and are converted to of Future employnes and
value Future shares. shareholders. by incentavising
Creation The VCP comprises three equal tranches, based on performance measured over three periods, from the delivery of exceptional
Plan {vCP) 10ctober 2020 to: 30 Septermber 2023; 30 Sepxember 2024; and 30 Septernber 2025. For Executive shareholder retunms over the
Directors, any shares that vest will be required to be held unt the fifth anniversary of grant at the earliest. long-term.

the Policy table, instead of under the VCP - see approach 10 recrintment refnuneration section on page 97.

Foliowing shareholder approval of the VP, no further awards will be granted under the long-term share-based incentive (PSP} to
current Execytive Directors during the life of this Policy. Details of the PSP, under which there are a number of awards outs@ncing, are
included below, for the purpose of transparency. in the event that a new Executive Director is appointed when the performance
period(s) of the VCP is materially completed, the Commuttee reserves the right to make an award under the PSP on the terms set out in

Annual awards of conditional shares or nil-cost options to Executive Directors.

The scheme riles aliow the Cornmittee discretion to change the performarnice targets and the
Committee shall be entitled to exercise its discretion to change performarke criteria to the extent that

::rge-_tm ™ it reflects market practice and/or the Committee considers alternative performarnce targets to be
incen h. ased more appropriate to the business.

{PSP) A payment equal to the value of dividends, which would have accrued on vested awards, may be made
fallowing the release of awards to participants, either in the form of cash or as additional shares.
Awards under the PSP are subject to malus and clawback pravisions, further details of which are
inctuded as a note to the policy table.

Designed to reward delivery
of sharehotder value in the
medium-to-long term.
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Max. potential value
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Performance measures

Salary increases shall generally reflert markat conditions, performance of
the individual, new challenges or a new strategic direction for the business.

There may be occasions when the Committee needs to recognise
circumstances inchsding, but not limited to: an individuat's development

in the role, a change in the responsibility and/or complexity of the role. In
these cincumstances, the Committee may award a higher annual increase
than the average for the workforce, the rationale for which will be explained
to shareholders in the Annual Report on Remuneration.

Not applicable.

The Comparry shall continu e 10 provide benefits to Excoutive Direciors

at similar levels; where insurance cover is provided by the Company, that
cover shallbe maintained at a similar level and the Company shall pay the
prevailing market rates for suchcover.

Notapplicable.

Tatal cost annuatly shall notexceed 15% of basic anmual salary.

Pension contributions for the Chief Executive willbe gligned withthe
broader workforce rate by 1 january 2022,

For Directors appointed from 1 Octobwer 2019, the manxirmum contribution

is aligned to that offered 1o the majonity of employees in the relevant
jurisdiction at the time of appointment (Cumently $% in the UK).

Not applicable.

The maximum participation tevels for all-employee share plans will be the
Limits set out in UK tax legislation.

Not applicable.

For toth the Chief Executive and Chief Financial Officer the Committee
retains discretion to vary the potential total maximum bonus, the weighting
of the variable elements and the stretch of the targets in order 1) incentivise
or recruit Executive Directors, provided that the total maximum potential
bons for any one year shall not exceed 200% of basic annual salary and
that the maximum bonus shall only be payablz for outperformance of
stretching targets.

Target performance will typically detiver up to 50% of maximum bonus,
with threshodd performance typically paying up to 25% of maximum bonus.

The performance measures’ relative weightings and targets are set annually by

the Committee. Details of the measures and their relative wesghtings are disclosed
annually in the Directors’ remuneration report with the targets tisdosed, provided
they are not deemed to be commerdially sensitive. The Committee retains discreton
to adgrst the targets if events ocosr which lead it to condude that they are ne longer
appropriate.

The Committee also retains discretion 1o adjust the outcome of the performance-
related bonus for any performance measure if it considers that to be appropriate.

To the extent that performance exceeds the hurdle an a measurement date,
participants share 3.33% of the shareholder vatue created above the hurdie,
subject to an overall cap of £95m per rancha.

Total units awarded are 980,000 per tranche of which the CEQ's allocation
is 140,000 per tranche and the CFO's allecation is 63,000 par tranche. The
remaining units are allocated to Future’s employees, witha small pool
reserved for future hires and promotions.

Units vest based on value created in terms of £ TSR, being the growth in Future’s market
capitalisation plus net equity cash flows to shareholders {1.2. dividends pliss share
buybacks, less share issues), over and above a hurdle rate of retum of 0% per annum.
Future's starting market capitalisation is based on the spot closing price of a share on 30
September 2020.

Value created at each measurement date will be Catoolated with reference to the average
dosing retum index over the three months ending on that date.

To the extent that performance does not exceed the hurdle on ameasurement date, the
relevant tranche will lapse in full, immadiately. There will be no re-testing dllowed.

The ultimate release of any shares will be subject to the Committee satisfyng itsalf that the
recorded outcome is a fair reflection of the undertying tuiness pesforrnanice over the peviod,

Awards expressed as a fixed number of shares, worth up to 200% of salary
{or such lower level as determined by the Committee) for the first cycle, and
fixed at that number for the following two Cycles.

Whilst the intention is to review the number of shares awarded only every
three years, the Committee would neverthetess reduce the number of shares
granted if the implied % of salary due to be awarded would exceed 2x the
initial grant values. The overall cap is therefore 400% of salary.

Performance targets are set annually by the Committee and disclosed annually in the
Directors’ Rermuneration Report, provided they are not deemed tobe commercialty sensitive.
At the end of the three-year performance period, the Committee will assess performance
against the targets set and determine, in its absolute discretion, the overatl level of
vesting of the award.

Under each measure, threshold performance wilk. generally result inup to 25% of
maximurm vesting for that element. Awards are subject to amandatory two-year holding
period following the end of a three-year vesting period.
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Performance measure selection and approach
to target setting

Measures used under the performance-related bonus are selected
annually to ref ect the Group's main short-term objectives and can

ref ect both f nancial and non-f nancial priorities, as appropriate.

The Committee considers that Adjusted Operating Prof tis an
important and recognised measure of the Company's performance
that reinforces the strategic objective of prof table growth. The use of £
TSR inthe VCP is diractly aligned with the interests of sharehalders,
and ensures that Executive Directors are rewarded only if they deliver
materfal shareholder returns over the longer-term. More generally, the
focus on absolute performance measures ref ects the Company's
unique business structure and kack of direct competitors, which would
make comparisons (and therefore target setting) dif icult.

Targets applying to the performance-related bonus are reviewed
annually, based on a number of internal and externat reference points.
Performance targets are set to be stretching but achievable, with
regard to the particular strategic priorities and the economic
environment in a given year. Targets are typically not disclosed in
advance due to commercial sensitivity but will typically be
retrospectively disclosed in full, following the year-end, to the extent
that such commercial sensitivity concerns no longer apply.

Targets applying to the VCP are disclosed prospectively in the table
above. The hurdle rate of 10% per annum is considered to be between
median and upper quartile, compared to the historical returns of
FTSEZ50 constituents, with capping of the scheme requiring
performance signif cantly above upper decile performance.

Remuneration for other employees

All employees of the Group receive a basic annual salary, benefts,
pension and annual bonus (subject to f nancial performance), The
maximum value of remuneration packages is based on the seniority
and responsibilities of the relevant role. A key feature of the VCP is that
a much broader graup of employees ({in comparison to the PSP) have
been awarded units under the plan to enable them ta share in the
value created for shareholders above a stretching hurdle, supporting
alignment not only with the interests of shareholders, but also
atignment of interests across the employee population.
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Shareholding guidelines

The Comrmittee strongly believes in aligning the interests of Executive
Directors and shareholders. Shareholding quidelines, formalised in
2018 and increased in 2021, require Executive Directors to acquire and
maintain a holding of Future shares {excluding shares that remain
subject to performance conditions), within f ve years of appointment of
400% of salary in respect of the CEO and to 300% of salary in respect
of the CFQ. Details of the Executive Directors’ current shareholdings
are provided in the Implementation Report on page 107,

Buitding on feedback received as part of the shareholder
consultation programme (ast year, the Committee has now introduced
post-employment guidelines. Executive Directors will narmally be
expected to maintain a holding of Future shares for a period after their
employment with the Company. This shareholding guideline will be
equal to the lower of an Executive Directors’ actual shareholding at the
time of their departure and the shareholding requiremeant in ef ect at
the date of their departure, with such shares to be held for a period of
at least two years from the date of ceasing to be an Executive Director.
The specif ¢ application of this shareholding guideline will be at the
Comrrittee’s discretion.

Malus and clawback

Payments and awards under the performance-related bonus, PSP and
VCP are subject to malus and clawback provisions, which can be
applied to both vested and unvested awards. Malus and clawback
provisions will apply for a period of at least two years after payment or
vesting. Circumstances in which malus and dlawback may be applied
include a material misstaternent of the Company's f nancial accounts,
fraud or gross misconduct on the part of the award-holder or an error
in calculating the award vesting outcorne.

Participants in the performance-related bonus, PSP and VCP are
required to acknowledge their understanding and acceptance of the
malus and clawback provisions as a pre-condition to participating in
thase plans. The Committee is satisf ed that the malus and clawback
provisions are appropriate and enforceable.



Pay for performance scenarios

The charts below provide an illustration of the potential future reward
opportunities for the CEO and CFO, and the potential split between
the dif erent elements of remuneration under three dif erent
performance scenarios: ‘Minimumn’, ‘Target’, "‘Maximum'.

Potential reward opportunities are based on Future's remuneration
policy, applied to the base salary ef ective 1 October 2021. The
performance-related benus is based on the maximum opportunities
set out under the remuneration policy for normat circumstances. Note
that VCP awards will vest in tranches after three, four and f ve years
{and are thereafter subject to a holding period, bringing the tulal lime
to release to f ve years from grant). As the VCP is intended to replace
the PSP for at least three years, the valves shown ref ect the aggregate
value of the VCP amortised over three years,

The 'Minimum’ scenario ref ects base salary, pension and benef ts
{i.e. f xed remuneration) which are the only elements of the Executive's
remuneration packages not linked to performance.

The 'Target’ scenario ref ects f xed remuneration as above, plus

Corporate Governance

performance-related bonus payout of 50% of maximum. No VCP value
is shown for this scenario, ref ecting the stretching £ TSR hurdle rate of
10% per annum - which is higher than the threshold absolute TSR
target applying to previous PSP awards (and achievement of which
would result in £nil payout under the VCP).

The "Maximum’ scenario includes f xed remuneration and full payout
of the performance-related bonus. The value of the VCP shown is
consistent with that reported last year and is based on an accounting
fair value assessment as at 1 October 2020, with the resulting value
amortised over three years.

The Companles (Miscellaneous Heporting) Regulations 2018 require
a fourth scenarlo, showing the value at maximurm assuming share price
growth of 50% for the purpose of long-term incentive awards. We
have chosen not te illustrate this scenario above since the value of the
VCP is dependent on share price growth above a hurdle of 10% per
annum. 50% share price growth over the maximum f ve-year
performance period equates to ¢.8.4% per annum growth and would
generate no value to participants under this scheme.
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Maximum
performance- Amortised fair
Executive Director Salary Pension Benefits related bonus value VCP valuation
" 10.5%, reducing to 6%
Zillah Byng-Thorne £575,000 from 1 January 2022 £17,000 200% £1,487,971
Penny Ladkin-Brand £355,250 6.0% £13,000 150% £669,587
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Policy table for Non-Executive Directors
Non-Executive Directors are not eligible to participate in any perforrance-related bonus, share incentive schemes or pension
arrangements. Details of the policy on fees paid to Non-Executive Directors are set out in the table below:

Element

Fees

Qperation

Objective &
link to strategy

Performance
measures

Max. potential
value

Non-Executive Directors’ fees are reviewed annually
and paid in 12 monthly instalments.

In addition to the base fee, additional fees are
payable for acting as Senior Independent Director
and as Chair of any of the Board's Committees. In the
event that the Board requires the formation of an
additional Board Committee, fees for the Chair (and
where relevant, membership) of such Committee will
be determined by the Board at the time.

The fees paid to the Chair are determined hy the
Committee, whilst the fees of the Non-Executive
Directors are determined by the Board.

Expenses incurred by the Chair and the Non-
Executive Directors in the performance of their duties
(including taxable travel and accommodation
benefits) may be reimbursed or paid for directly by
the Company, as appropriate.

To attract and
retain high calibre
Non-Executive
Directors with
broad commercial
and other
experience relevant
to the Company,
and reflect the
time commitment
and responsibilities
of these roles.

Non-Executive Director  Not applicable.
fee increases are

applied in line with the

outcome of the annual

fee review and would

normally be aligned

with the increase

awarded to the

workforce.

Fees for the year
under review and for
the following year are
set out in the
Impiementation
Report on page 108.

Aggregate fees paid to
Non-Executive
Directors are subject to
the limits set out in the
Articles of Assaciation.

IMAGE REMOVELD
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Approach to recruitment remuneration

External Executive Director appointment

In Line with our principles on remuneration, the Committee's objective at the time of an appointment to a new role is to weight Executive
Directors’ remuneration packages towards performance-related pay that is linked to targets set for the f nancial performance of the Group
against budget, and the Group's performance against its business objectives and stated strategy. Any new Executive Director’s remuneration
package would inctude the same elements as those of the existing Executive Directors, as shown below:

Element of Maximum %
remuneration Approach of salary

The base salaries of new appointees will be determined by reference to
relevant market data, experience and skills of the individual, internal
relativities and their current basic salary.

The Committee may approve a higher basic annual salary for a
newly appointed Director than the outgoing Director received where it
considers it necessary in order to recruit an individual of sufficient
calibre for the role. Alternatively, where new appointees have initial
basic salaries set below market-level, any shortfall may be managed
with phased increases over a pericd of up to three years subject to the
individual's development in the role.

Salary nfa

New appointees will be eligible to receive benefits which may include
{but are not limited to} the provision of a car allowance, permanent
health insurance, healthcare and life assurance,

If the Director is required to relocate then the paolicy is to provide
reasonable, time-limited relocation, travel and subsistence payments
at the discretion of the Committee.

Benef ts n/a

New appointees will also be eligible to participate in all-employee
share schemes, where relevant,

New appointees will receive cormpany pension contributions or an
Pension eguivalent cash supplement aligned to that offered to the majority of n/fa
employees in the relevant jurisdiction at the time of appointment.

The structure described in the Policy table will apply to new

Performance- appointees with the relevant maximum being pro-rated to reflect the 200%
related bonus proportion of employment over the year. If used, individual targets will
be taifored to the executive.
The VCP is intended to be the primary long-term incentive
arrangement under the new Policy. New appaintees will typicatly VCP: Individual limit of 140,000 units
receive awards on the same terms as other executives, as described in per tranche, subject to aggregate
Share incentive the Policy table, taking into account the propartion of the performance plan limit of 980,000 units per
schemes period remaining and the level of shareholder value already created tranche
under the scherne. X . PSP: Fixed number of shares, with a
In the avent that a new appointee joins when the performance face value of up to 400% of salary
period(s) of the VCP is materially completed, the Committee reserves {where used)
the right instead to make an award under the PSP on the terms set out
in the Policy table.
In determining an appropriate remuneration package, the addition to the remuneration structure outlined in the table above. In
Remuneration Committee will take into consideration all relevant doing so, the Committee will consider relevant factors including time
factors {including quantum, nature of remuneration and the remaining until vesting, any performance conditions attached to these
Jurisdiction from which the candidate was recruited) to ensure that awards and the likelihood of such conditions being met. Any such
arrangements are in the best interests of both the Company and its buy-out awards would typically be made under the existing
shareholders. performance-related banus, VCP or PSP schemes, althoughin
The Committee may make an award in respect of 2 new exceptional circumstances the Committee may use the exemption
appointment to buy out incentive arrangements forfeited on leavinga  permitted within the Listing Rutes. Any buy-out awards would have a
previous employer on a like-for-like basis, which may be awarded in fair value no higher than that of the awards forfeited.
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Internal Executive Director appointment
In cases of appointing a new Executive Director by way of internal
promotion, the Remuneration Committee and Board will be
consistent with the policy for external appointees detailed above.
Where an individuat has contractual commitments made prior to their
promotion to Executive Directar level, the Company will continue to
honour these arrangements.

Non-Executive Directors
In recruiting a new Non-Executive Director, the Remuneration
Committee will use the policy as set out in the table on page 97.

Service contracts and loss of off ce payments
Copies of Directors’ service agreements and letters of appointrent are
available for inspection on request at the Company's registered of ice.

Executive Directors
In summary, the contractual pravisians for current Executive Directars
are as follows:

Contract

pravision Palicy Details

Notice Director or Company A Director may be

periods shall be entitled to required to work
serve six months’ during their notice
naotice (in Penny period or be put
Ladkin-Brand's case) on garden leave.
or12 months’ notice (in
Zillah Byng-Thorne's
case).

Change of In the event ofa Inthe event of

control change of control, a termination by

Director's
appeintment may be
terminated within
three months of the
change of contrai by
the Company, or on
ane manth's notice by
the Director (to expire
nolater than three
months from the date
of the change of
contral).

eithar the
Director or the
Cornpany, the
Director will be
entitied to receive
six months' salary.
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in a leaver event, the following payments may also be made to
departing Executive Directors:

1. Any share-based entitlements granted to an Executive Director
under Company share plans will be determined based on the
relevant plan rules. In certain prescribed circumstances, such as
death, ill-health, injury, disability, redundancy, retirement or other
circumstances at the discretion of the Committee, ‘good leaver’
status may be applied. Under the PSF, for good leavers, awards
will normally be reduced pro-rata to ref ect the proportion of the
vesting period actually served and tested for performance at the
end of the original performance period. Under the VCP, for good
Lleavers, awards in the current tranche will be prorated to the
termination date, the residual units in the current tranche together
with units i future tranches will lapse. PSP and VCP awards which
are subject to an additional holding period will typically be
retained and reeased at the end of the halding period, with
Committee discretion to accelerate the release of such awards in
certain good leaver or change of control circumstances. Deferred
borus shares will normally be retained by the Executive Directar
and released in full following completion of the applicable deferral
period, with Committee discretion to accelerate the vesting of
awards in certain good leaver or change of control circumstances;

2. A bonus may be payable for the period of active service in certain
prescribed good leaver circumstances and in other circumstances
at the discretion of the Committee and subject to the achievement
of the relevant performance targets;

3. At the discretion of the Rernuneration Comrmittee, a contribution
to reasonable outplacement costs in the event of termination of
employment due to redundancy. The Committee also retains the
ability to reimburse reasonable legal costs incurred in connection
with a termination of employment; and

4. Any payment for statutory entitlements or to settle claims in
connection with a termination of any existing or future Executive
Director as necessary.

Non-Executive Directors

Contract

provision Policy Details

Notice Three menths' Appointed for a three
periods notice from either year term, subject to

the Company or
Director.

annual re-election by
shareholders at the
Company’s AGM.




External appointments
Executive Directors are encouraged to hold a Non-Executive role in
addition to their full-time position in order to broaden their
experience, and may retain any fees received in respect of suchroles.
All appointments must f rst be agreed by the Committee and must
not represent a conf ict to their current role, In the case of Zillah
Byng-Thorne, it was agreed at the time of her appointment that she
could hold three Non-Executive roles in addition to her position as
Chief Executive. In the case of Penny Ladkin-Brand, the Committee
has agreed that she may hold twe Non-Executive roles on
appoingment, reducing to one within 12 manths of appointment.

In respect of positions at listed companies, during the f nancial
year ended 30 September 2021, Ziliah Byng-Thorne served as a
Non-Executive Director at Flutter Entertainment plc, GeCo Group plc
(untilits acquisition by Future in February 2021) and THG Holdings plc
for which she retained total fees of £229,077 (compared to £206,830
in 2020). Rachel Addison did not hold any outside directarships.

Consideration of conditions elsewhere in the
Company

The Committee takes into consideration the pay and conditions of
employees across the Group when determining remuneration for
Executive Directors, although currently does not formally consult
with employees on the executive remuneration policy and
framework.,

The Committee and the full Board is made aware of, and consulted
on, the Cormpany’s Human Resources strategy and takes seriously its
obligation to have a greater degree of oversight on the operation of
fair pay policies elsewhere in the Group.

All employees recelve a basic annual salary, benef ts, an
entitlement to receive a bonus (subject to f nancial performance}
under the Group's prof t pool bonus scheme, and entitlement to
participate in the Value Creation Plan and retirement plans. The
Group operates a Share Incentive Plan and an Employee Stock
Purchase Plan in order to encourage active employee share
ownership.

The VCP of ers employees of the Group the opportunity to beneft
from the value created by their ef orts in delivering Future's
ambitious strategy over the next three to f ve years. Under the
scheme, employees receive a number of ynits based on seniority,
with a small pool reserved for future joiners, and for signif cant
promotions during the performance period.

Corporate Governance

Consideration of shareholder views

The Remuneration Committee considers shareholder feedback
received as part of any discussions with shareholders and consults
with shareholders on specif ¢ matters as and when appropriate.

As reported in Last year's Remuneration Report, the Committee
consulted with Future's Largest shareholders to seek their views on
the proposed ¢changes to the Remuneration Policy, as well as
remuneration at Future more broadly, ahead of submitting its
proposals for approval at the 2021 AGM. Following that meeting (and
in keeping with the provisions of the UK Corporate Governance
Code), the Remuneration Committee held further follow up meetings
with Future’s 20 largest sharehotders, to understand more fully their
perspectives on executive remuneration at Future. The Committee is
grateful for the feedback it recelved from those investors, which
continues to inform the Committee's decision-making, alongside
trends and developments in corporate governance and market
practice,
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Annual Report On Remuneration

The following section provides details of how the Directors’ Remuneration Policy was
applied for the year ended 30 September 2021 and how the Committee intends to
apply the Policy in the year ending 30 September 2022.

Covernance
The Committee is respansible for determining the overall
remuneration policy of the Group, and in particular:
» Determining the appropriate basic annual salaries, incentive
arrangements and terms of employment of Executive Directors
» Monitoring and reviewing the level and make-up of the
remuneraticn packages of senior managers, including bonus
schemes and share-based incentives, and ensuring that
remuneration policies and practices do not encourage excessive
risk-taking
» Setting the Board Chair's remuneration
» Approving the terms of any new share-based incentive scheme for
any employees of the Group, subject, where appropriate, to
shareholder approval
The terms of reference of the Remuneration Committee, reviewed
annually, are available on the Company's website (www .futureplc.comj.

Advisers

The Committee is informed of key developments and best practice
in the f eld of remuneration and obtains advice from independent
external consultants, when required, on individual remuneration
packages and executive remuneration practices in general.

Mercer, who were appointed as the Committee’s independent
advisor following a competitive tender process in 2018, supported the
Committee until December 2020. Following the lead adviser moving
to Ellason LLP, Ellason was appointed as the independent
remuneration advisor {o the Committee ef ective 1]anuary 2021.

Fees paid to Mercer and Ellason for services provided to the
Committee during the f nancial year were £33,400 and £7,243
respectively (2020: £27,900 to Mercer) on the basis of time and
materials,

Following their appointment as remuneration consultants during
FY 2021, services provided to the Committee by Ellason have included
regulatory guidance, advice on remuneration trends and cansultation
support.

Ellason does not provide any other services to the Group or any of
the Directors and the Committee is satisf ed that Fllason remains
independent. Both Mercer and Ellason are members and signatories
to the Remuneration Consultants’ Code of Conduct (www.
remunerationconsultantsgroup.comy which requires that their advice
be objective and impartial.

Shareholder voting

The following table shows the results of the binding vote an the FY
2020 Policy Report and the advisory vote on the FY 2020
Implementation Report at the 2021 Annual General Meeting:
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Remuneration Rermuneration
Report FY 2020 Policy FY 2020
“For 59,841,021 53,001,306
{including discretionary} 7253% B64.24%
Against 22663448 29503729
9 27.4T% 3576%
Total votes cast 82,504,469 82,504,435
[excluding withheld votes)
Votes withheld 4,511,573 4,511,607

The Company published a statement on its website on 9 August 2021
noting its understanding that the main reasons for the voting outcome in
relation to the FY 2020 Remuneration Report were related to the CEQ's
salary increase, while the main concerns with the Remuneration Policy
were to do with the introduction of the VCP. The Committee’s response
to this feedback is covered in more deatail in the Chair’s Statement on
page 89.

As set out in the Chair's Staterment, the Committee continues to
monitor evolving best practice on remuneration matters, and welcomes
dialogue with shareholders on an ongoing basis.

Context for remuneration decisions
The Committee’s decision-making this year has taken into account a range
of internal and external factors, including the Group's ongoing response
to COVID-19 and the experience of our stakeholders during this period.
The purpose of our remuneration policy is to deliver a remuneration
package that:
= Attracts and retains high calibre Executive Directors and senior
managers in a challenging and competitive business environment
« Reduces complexity, delivering an appropriate balance between f xed
and variable pay for each Executive Director and the senior
management team
« Encourages long-term performance by setting challenging targets
linked to sustainable growth
« Is strongly aligned to the achievement of the Group's objectives and
shareholder interests and to the delivery of sustainable value to
shareholders
» Seeks to avold creating excessive risks in the achievement of
performance targets
« |5 consistent with the Company's purpose and values
* Is commengurate with pay conditions across the Group
» Is aligned to the Future reward principles (as set out on page 88)
» Takes into account overall corparate performance as wetl as business
performance
All our decisions as a Remuneration Committee are taken in this
context.



Single f gure of remuneration for Directors (audited)
The table below sets out a single figure for the total remuneration received for the last two financial years by each Executive and
Non-Executive Director who served in the year ended 30 September 2021. Naote that the 2021 figure for the CEO includes an assumed value
for the PSP awards vesting on 30 Novermber 2021 which has been calculated using the three-month average share price to 30 September
2021 0f 3,574p. Further details relating to the PSP are set out on page 108,

Corporale Governance

Year (A} Basic (B} {ch {E} TOTAL (A*B+E) {C+D})
end 30 salary Taxable Annual D} Pension SINGLE Total Total
£'0997 September or fees’ benefits’ ' hoﬂnus‘ PSP+ benefit? FIGU R.E_.._ flxgei ] varia bli
Executive Directors
Zillah Byng-Thorne 2021 575 17 1,150 7,030 67 8,839 €59 8,180
2020 ] 455 17 950 2195 68 3,685 540 3,145
Rachel Addison® 201 354 13 533 - 21 921 388 533
2020 n7 4 175 - 9 305 130 175
Non-Executive Directors
Richard Huntingford 2021 202 - - - - 202 202 -
2020 142 - - - - 142 142 -
Meredith Amdur® 2021 55 - - - - 55 ;S -
2Q20 36 - - - - 36 36 -
Mark Brooker® 2021 55 - - 7 - - 5;77 - 55 -
2020 - - - - - - - -
_-I:lugo Drayton 202 75 - - - - - 75 75 -
2020 63 - - - - 63 B3 -
Rob Hattrell 2021 - 55 - - - - 55 55 -
2020 4G - - - - 46 46 -
Alan Newman 2021 65 - - - -7 65 65 -
2020 5% - - - - 53 53 -
Angela Seymour-Jackson® 2021 33 - - - - 33 33 -
2020 - - - - - - - -
Total 2021 1,469 3(; " 1,683 7,030 88 o io,soo 1,587 8,73
2020 N2 21 125 2,195 77 4,330 1,010 3,320
Notes:

1. Benef ts for Executive Directors comprise principally car 2llowance, private health insurance and life assurance. There were na taxable expenses paid to any Director in the year.
2. Zillah Byng-Thorne and Rachel Addison received cash supplements In Lieu of pension contributicns. These additicnal cash payments are notincluded in determining their entitternent to any bonus,
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share-based incentive or pension entitlement.

. Retates to payment for performance during the year and includes the grant date value of any amount paid in shares under the Deferred Annual Bonus Scheme. Details relating to the Annual Bonus are

setouton page 102

The PSP f gures are consistent with the approachtaken in previous reparts, i.e. awards are captured in the year that performance periods have ended (see page 103 for further details). 20211 gure: relates
t0100% of the PSP awards granted on 23 November 2018 which will vest on 30 November 2021 following the achievernent of the share price target and adjusted EPS target for the three-year period
ended 30 September 2021, The valye of these awards has been calculated using the three-month average share price to 30 Septernber 2021 of 3,574 p. Further details relating te the PSP are setout on
page 108, 2020 f gure: relates to 100% of the PSP awards granted on 25 November 2017 which vested an 26 Novemnber 2020 foilowing the achievement of the share price target and adjusted EPS target
for the three-year period ended 30 Septemnber 2020. The value of these awards was calculated using the spot closing price on vest date of 1,634p.

. Rachel Addison was appointed to the Board as Chief Financial Of icer on Tjune 2020. Her remuneration arrangements for 2020 were in inewith the prevailing Remuneration Policy and consistent with

those of her predecessor, namely; a salary of £350,000 per annum; a pension contribution aligned with the majority of UK emplayees at 6% of salary; a maximum annual banus opportunity of 150% of
salary; and eligibility for an annual award under the PSP. Rachel stepped down from the Board on 3i October 2023,

Meredith Amdur was appointed to the Board on & February 2020 and Is US-based. Durlng FY 2021 Meredith received US$72,000 (FY 2020 U5548,000) as remuneratlon (Sterling equivalent shown in
the table above).

. InFY 2020, the CEC, CFO and Nen-Executive Director salaries and fees were reduced by 20% in March (half of month), April and May 2020 due to the COVID-19 pandemic. The amaunts walved were as

follows: Zillah Byng-Thorne £20,218; Richard Huntingford £5,108; Meredith Amdur $2,000; Hugo Drayton £1,915; Rab Hattreli £1,915; and Alan Newman £1,915.

. Mark Brooker was appeinted to the Board on 1 October 2020,

Angela Seymour-facksan was appointed to the Board on 22 February 2021 following the acquisition of GoCa Group.
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Incentlve outcomes for the year ended 30 September 2021

Performance-related bonus

(Annual Bonus Scheme)

During FY 2021, the Company operated a prof t pool bonus for all
employees across the Group, iIncluding the Executive Directors. This
prof t pool comprised 100% of the Executive Director bonus
opportunity for FY 2021, and was subject to Adjusted Qperating Prof t
{AQP) outperformance {def ned as adjusted earnings before interest
and tax).

Maximurm opportunities were 200% of salary for the CEO and 150%
of salary for the CFO. The prof t pool pays out af xed amount of cash
for the majority of employees based on delivering AQP performance
above Budget. In addition to the prof t pool component, which
accounts for 25% of the CEQ's bonus opportunity {worth 50% of
salary), a further opportunity to earn an additional 150% of salaryas a
bonus is possible. The sarne prof t pool scheme applies to the CFO,
with an additional 100% of salary payable as a bonus for
outperformance above this level.

Actual AOP performance for the year of £195.8 million signif cantly
exceeded the stretch target of £131.9 million (which was 41% growth on
the prior year), resulting in a formulaic outcome of 148% of maximum
for this element.

Under the current scheme design, adjustments can be made to
targets for material acquisitions, def ned as those that contribute more
than 15% of the total Group's AOP for the relevant f nancial year. Of the
reported ACP outcome, GoCo contributed c.£16 million or ¢.8% of
Group total. This is less than the stated 15% threshold and therefore no
adjustment is automatically made. However, the Committee
nevertheless reviewed the impact of the GoCo acquisition on the
formulaic cutcorne noting that, if an adjustment had been made for it,
then the banus would stitt have paid outin full due to the level of
over-performance in the year. Other, smaller, in-year acquisitions (of
CinemaBlend, Mozo and Marie Claire US also did not meet the
materiality threshold, but were reviewed in a similar context.

Performance Threshold Target Maximum Actual % % of maximum
measure £m £m £m £m weighting achieved
Annual bonus
Adjusted

_Operatingprofit "3 W2 w8 0 W8 e e,
Overall 100%

Accordingly, all Executive Directors earned 100% of their respective

oppartunities under the annual bonus for the year. In conf rming this
outcome, the Comrnittee took into account the broader f nancial and

operational performance of the Group during the year, the exceptional
shareholder returns generated, the experience of our key stakeholder

groups, and the strong and ef ective leadership demonstrated by the

Executive Directors.

In accordance with the Remuneration Policy, for Zillah Byng-Thorne
50% of these benus amounts has been paid in cash, withthe
remaining 50% to be converted to Future shares and deferred for 2
years. For Rachel Addison 100% of the bonus amount has been paid in
cash. See page 106 for more details.

Maximum Performance

opportunity outcome (% of Bonus «.of which .of which
Executive Base Salary (% salary) maximum) outcome £ cash £ shares
Zillah Byng-Thorne £575,000 200% 100% £1,150,0600 £575,000 £5756Q0
Rachel Addison £355,250 150% 100% £532,875 £532.875 -
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Performance Share Plan (PSP)

Awards vesting for performance to 30 September 2021
Vesting of awards made on 23 November 2018 was dependent on two
equally-weighted performance conditions - adjusted diluted EPS and
share price — assessed over the performance period, as follows:

Measure Targets Qutcome Vesting

0% vesting below

5% CAGR (28.2p)
EPS for 19% vesting for
year ended 5% CAGR (28.2p) 71%
30 September 75% vesting for

CAGR 100%

2021 10% CAGR {32.5p} 1.9p

100% vesting for

20% CAGR {41p}

Straight-line vesting

between these points

0% vesting below

5% CAGR (855p)

19% vesting for
Share Price 5% CAGR (S55p)

. 25%

[90-day average 75% vesting for CAGR 100%
to 30 Septermnber 10% CAGR {638p)
2021) 3.574p

100% vesting for
20% CAGR (831p)

Straight-line vesting
between these points

As with the annual bonus, in conf rming this outcome the Committee
took inta account the broader f nancial and operational perfarmance of
the Group over the three-year performance period, the exceptional
returns generated for shareholders and the strong and ef ective
leadership demcenstrated by the Executive Directors. Notwithstanding
that Future's actual performance signif cantly exceeded the level
required for maximum vesting, the Cornmittee is satisf ed that the
targets originally set were appropriately stretching, with 20% per
annum growth signif cantly higher than the maxirmum performance
targets applying to similar measures across the FTSE.

Share price
on vesting
Shares  performance [E.month average
subject  outcome share priceto30 PSP
Executive to award (% of maximum) Septernber202]} outcome
Zillah 196,687 100% 3,574p £7.029,503

Byng-Thorne

The value attributable to share price appreciation above the share
price at the date of grant {483p} was ¢.£6.1m for Zillah Byng-Thorne
(¢.87% of the total value reported). The Committee has not exercised
any discretion in respect of this share price appreciation. Rachel
Addison did not hold any awards under the 23 November 2018 PSP;
and a summary of those vesting to Penny Ladkin-Brand (who retained
aninterest in this award, which was granted in relation to her previous
tenure as CFO) s set out in the Payments to past directors section of
this Report.

Corporate Governance

Awards granted during the year to 30 September 2021
No awards were made to Executive Directors under the PSP during
the year under review.

Value Creation Plan (VCP)

Awards granted during the year to 30 September 2021
During FY 2021, the following awards under the VCP were granted to
the Executive Directors:

Executive Dateof Facevalue Number Vesting
Director award [% of salary) of units date
Tranche 1:
Zillsh 140.000 Nowvernber 2023
ila .
14 April o Tranche 2:
Byng- 202 N/A Units per o ember 2024
Thorne tranche
Tranche 3:
~ Novemnber 2025
Tranche 1:
63.000 Novernber 2023
Rachel 14 April N/A un'it r Tranche 2:
Addisan 2021 s pe November 2024
tranche
Tranche 3:
November 2025

The VCP comprises three equal tranches, based on performance
meastured over three periads, from1October 2020 to 30 September
2023; 30 September 2024; and 30 September 2025. For Executive
Directors, any shares that vest wilt be required to be held until the f fth
anniversary of grant at the earliest. Awards under the VCP are subject
to malus and clawback provisions. See page 106 for details of Rachel
Addison's leaver treatment.

Units vest based on value created in terms of £ TSR, being the
growth in Future’s market capitalisation plus net equity cash f ows to
shareholders {i.e. dividends plus share buybacks, less share issues),
over and above a hurdle rate of return of 10% per annum.

Future's starting market capitalisation is based on the spot closing
price of a share on 30 September 2020. Value created at each
measurement date will be calculated with reference to the average
ctosing return index over the three months ending on that date. To the
extent that performance does not exceed the hurdle on a
measurement date, the relevant tranche will lapse in full, immediately.
There will be no re-testing allowed.

The vitimate release of any shares will be subject to the Committee
satisfying itself that the recorded outcome is a fair ref ection of the
underlying business performance over the period.

Deferred Annual Bonus Scheme {DABS)
Awards granted during the year to 30 September 2021
Awards granted under the DABS during the year are as set out below.

Executive Date of Face value {% of Number  Vesting
Director award bonus deferred)? of shares date
Zillah 17 Dec 26 Nov
Byng-Thome 2020  S0%ofbonus 27m 2022
Rachel 17 Dec 31 Dec
Addison? 2020  SO%ofbonus 4994 2021

1The share price used to calculate the number of shares was £17.52 (the MMQ on 16 December 2020).
2 See page 106 for details of Rachel's Leaver provisions.
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Pension entitlements (audited)

The only element of remuneration that is pensionable is basic annual
salary. During the year ended 30 Septernber 2021, ermployer’s pension
contributions were payable to the Executive Directors as a salary
supplement, at a rate of 15% of salary for the CEQ (from1 October
2020} reducing to 10.5% from 1 January 2021 and 6% of salary for
Rachel Addison (aligned with the majority of UK employees, as set out
in the FY 2020 Remuneration Policy}. This additional cash payment is
not included in determining their entitlement to any performance-
related bonus, share-based incentive or pension. The Company had no
liability in respect of the Executive Directors’ pensions as at 30
September 2021, Normal retirerent age under the scherne rules is 75.

Historical TSR performance

Review of past performance
Alignment of reward and Total Shareholder Return: Rebased
to Future plc as of 1 October 2071

This graph shows a comparison of Future's total shareholder return
{share price growth plus dividends) with that of the FTSE All-Share
Media Index and the FTSE Mid 250 Index {excluding investrnent
trusts), The FTSE Alt-Share Media Index was selected as it provides a
comparison of Future's performance relative to the other companies in
its sector, whilst the FTSE Mid 250 Index is shown to ref ect the Group
having moved up to a Premium Listing and its inclusion in the FTSE250
index during 2019.

Growth in the value of a hypothetical £100 holding over the 10 years to 30 September 2021

FRO00 , _

Value of £100C invested at 30 September 2011

eM— — e —— ——— | ————

Sep il Sepiz Sep i3 Sep 14 Sep 15

— Future plc

mm—— ETSE Mid 250 Excluding Investment Trust index

Sep 16 Sepi7 Sepi8 Sepla9 Sep 20 Sep 21

— FTSE All-Share Media Index GBP

The table below shows the CEQ's single figure of remuneration and variable pay outcomes cver the same period as the graph above.

L

I Mark Wood Zillah Byng-Thorne
Year | FY2012 FY2013 | FY2014 FY2015 Fr2016 Fy2017 FY2018 Fy2019 Fr2020 Fy202
CEO single figure of % 5 s
remuneration £000 I g430 £33 |  £306 £47 £347 £54255 £l088F  £5678  £3685 £8,839
Annual Bonus as % 50% 0% , 20% 36% o%*  BB%S  100%  100%  100%  100%
of Maximum
PSP Vesting o% | oW 0% 0%  100%  100%  100%  100%  100%

)
(% of rmaxirmurm) ‘ 0%

Notes:

1. The first awards granted 1o Mark Wood under the PSP were granted in January 2012 and lapsed on 18 January 2015, since the relevant performance criteria were not met.

. Zillah Byng-Tharne waived her perfarmance-related bonus for 2016.

non W N

The first awards granted to Zillah Byng-Thorne uhder the PSP were granted in December 2013 and lapsed on 16 December 2018, a5 the relevant perfomance criteria were not mat.
The single figure for Zillah Byng-Thorne for 2014 Includes five months of her CFC's salary and six rnonths of hef salary as CEQ

. Zillah Byng-Therne received a transaction bonus of £350,000 following the successful completion of the Imagine acquisition in October 2016, The right to a performance-related banus was.

waived in 2006 as a result of this transaction bonus being paid. The 88% in the table refects the combination of this transaction bonus, the protit pool bonus which was awarded as 3 result of EBITDA
performance achieved for 2017 and the further bonus of 0% of current salary (to be satisfied 10 shares that must be held for st least one year) for the achievemant of 2017 target EBITDA.

6. Figuresrestated toreflect the share price at date of vest for PSP awards granted In November 2017,
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Percentage change in remuneration

of Directors and employees

As required under the revised reporting regulations, the Committee
reviews the year-on-year change in the level of Board Director salaries/
fees, taxable benef ts and bonus payments, compared with the wider
workforce. This analysis will be built up over time to display a f ve-year

Corporate Governance

history.

The analysis is based on the average earnings per employee in order
to avoid distortions to the Group's total wage bill because of the
movements in the number of employees. The comparator group used is
all Future employees. For FY 2021 the percentage increases reported for
certain Directors ref ect voluntary reductions taken in FY 2020.

Director' Basic salary/fee? Taxable benefits Bonus?
Executive Directors FY 2021 FY 2020 FY 2021 : FY 2020 FY 2021 FY 2020
Zillah Byng-Tharne 26%, {4)% U | 0% 2% 3%
Rachel Addisons 1% N/A . O% t N/A 2% _ N/A
Non-Executive Directors
Richard Huntingford 4% 18% N/A N/A N/A N/A
Meredith Amdu'rw o 2% N/A N/A 7 N/A N/A N/A
Mark Brooker N/A N/A N/A 7 N/A N/A N/A
Huga Drayton N/A 21% ) N/A B N/A N/A N/A
Rob Hattrell 26% 3% N/A N/A N/A N/A
Alan Newman N 23% 6% N/A :)A_ N/A N/A
Angela ;y;'nfour—Jz;(':iGo'n N/A N/A NfA N/A N/A N/A
”AII employees* (6)% W% [63;6" o 3% 28)% W 0%

Notes:
1Changes in Directors and roles during the FY 2021 financial year were as follows:
- Mark Brocker was appointed to the Board as a Non-Executive Director on 1 Cctober 2020
+Angela Seymaur-Jackson was appointed to the Board as a Non-Executive Diractor on 22
February 2021 and as Chair of GoCompare Com Limited an 1June 2021,
Relevant changes in Directors and roles during the FY 2020 financial year were as follows:
- Rachel Addison was appointed ta the Board as CFO on 1 June 2020
+ Meredith Amdur was appointed to the Board on 6 February 2020,
2 Salary/fees for FY 2020 reflect the voluntary temporary reductions of 20% in March {half of
month), April and May 2020,

Relative importance of spend on pay

3 The figures shown are reflective of ahy onus earmned during the respective financial year.
Non-Executive Directors are not eligible to participate Ihthe bonus scheme.

4 As a result of acquisitions during the year under review a higher proportion of emplaoyees are
now based in the UK rather than the US and in lowar cost locations outside of London. This
change in gecgraphic mix of the employee population has resuited in an overall decrease in
afl-employee remuneration including bonus, All colleagues have been harmonised into
Future's Defined Contribution scherme and are now offered a standard contribution rate
which has resulted in 2 flattening of Futures overall penslons provision.

5 Rachel Addison's FY 2020 remuneration has been annualised for comparison purposes,

The relative importance of spend on pay for the business is shown in the table below.

Graup operating costs
excluding Group pay &
exceptional costs:
£307.5m (+82%)

Group pay:
2021 £156.6m
{(+51%)

Group operating costs
excluding Group pay
& exceptional costs:

£169.3m

2020 Group pay:
£104.0m

r— Capital expenditure: £4.0m
— Acquisition of own shares: £8.5m

— Distributions to shareholders: £1.6m

Capital expenditure: £11.1m (+178%)}
Acquisition of own shares:£4.9m (-42%)
Distributjons to shareholders: £3.4m (+113%)

0 300

600 200

The chart above shows the actual expenditure of the Group, and change between the current and previous years, on remuneration paid

1o all employees compared to the total operating costs for the Group excluding exceptional costs and remuneration, investment in capital
expenditure, EBT share purchase, and distributions to shareholders. These are considered to be the areas of material outgoings for the Group
relating to care performance. Note that the Group expects cost synergies on the acquisition of GoCo of £15m per annum (see page 170 for
further details). Figures are derived from the Group's consolidated financial staternents. Distribution to shareholders figures in the table
relate to the dividends paid (or payable) for the FY 2020 and FY 2021 financial years being, respectively, (i) the 1.6p final dividend for the FY
2020 financial year paid in February 2021; and (i} the 2.8p final dividend proposed for the FY 2021 financial year, payable in February 2022, The
dividend figure of £3.4m in the chart above is based on the issued share capital of 120.6m at 30 September 2021.
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CEO pay ratio

UK reparting regulations require companies with 250 employees or
more to publish information on the pay ratio of the CEO to UK
employees, and to build this up over time until it covers a rolling
10-year period. In line with this reguirement, the table below adds to
the FY 2020 analysis the ratic of CEO total pay to that of three
employees indicative of lower quartile (P25), median (P50) and upper
quartile {P75) pay received during the f nancial year ended 30
Septemnber 2021 and includes basic salary, benefts, pension
contributions (for CEO f gure}, and the value received from incentive
plans. On average the Future plc Group employed 1,920 UK employees
during the f nancial year ended 30 September 2021.

Financial Calculation Lower Median Upper

year methodology quartile (P25} (P50) quartile {P75}
2021 Option B mna 2401 1841

2020 Option 8 1071 841 661

The Committee has opted to use data already available from the
gender pay reporting as the basis for identifying employees at P25,
P50 and P75 {'Option B"). This excludes pension. We believe this
provides a reasonable estimate for employees' pay at these levels
within the organisation.

Individuals positioned at each quartile were identif ed using the
most recent gender pay gap report in 2021 (which uses data from 5
Aprit 2020}. Total full-time equivalent remuneration for each of these
individuals was then calculated on the same basis as Used in the single
f qure table for the CEQ. All f gures are total amounts paid to full-time
employees. Total compensation f gures have been checked to ensure
the employees identif ed are representative of pay atthese levels in
the organisation. The data points are ref ective of ur Comparty
structure and types of roles across the organisation and accordingly
the Committee believes the median pay ratio for FY 2021 is consistent
with the pay, reward and progression policies for the Company's UK
employees taken as a whole.

A summary of the salaries and total single f gures of remuneration
far the relevant individuals in FY 2021 is included in the table below:

Lower Median Upper quartile

Pay level CEO quartile {P25) (P50) {P75)

£575000 £26,38 £35000 £44,898

Single figure of

remuneration £8,839,000 £28,388

£36,775 £47,941

During 2021the CEO had a large number of shares vestwhich, as a
result of Futura's strong share price performarnce, increased the single
f gure remuneration.

Payments to past Directors {audited)

Chief Financial Officer

Penny Ladkin-Brand stepped down as CFO and from the Board of
Directors on1)une 2020. As Penny remained an employee of Future, in
fier new rofie as Chief Strategy Of icer (CSO) Penny’s remuneration was
determined in Line with the policy that applies to other Executive
Committee members. Penny retained an interest in the PSP awards
granted to her in connection with her former rote as CFO (albeit the
award leveis were reduced with her agreement to ref ect her new
role). Penny has DABS awards over 12,155 shares, granted on 25
Novemnber 2019 and 9,988, granted on 17 December 2020, which will
vest on the frst dealing day after the announcernent of the full year
results two years after grant. Penny's adjusted PSP award over 76,344
shares granted on 23 November 2018 and 27,654 granted on 25
November 2019 will vest on f rst dealing day after the announcement
of the full year results three years after grant.

Payments for loss of off ce [audited)

Rachel Addison stepped down as CFQ and from the Board of Directors

on 31 Octeber 2021, She was treated as a good leaver inrespect of her

share plan awards. She transitioned the role over to Penny Ladkin-

Brand during Gctaber 2021, when Penny held the rote of CFO

designate, of icially relinguishing responsibility on 31 October 2021.

She remains an employee on Garden Leave until 31 December 2021,

during which time she continues to receive all cantractual benef ts

including pension and car allowance. She subsequently receives the

following exit package:

= Four menths notice not worked (two moriths worked), totalling
£7118,417. Paid monthly in four installments (January - April 2022).

= Payment for 2021 bonus of £532,875 {in cash).

« No payment for accrued but untaken holiday entitlement during
FY 2021,

« PSP (FY 2020) will vest in full on termination date.

» DABS (FY 2020} is acceterated and vests in full on termination date.

» Of the 63,000 VCP units per tranche awarded, 25,830 units from
tranche 1will not Lapse, whilst the remainder of tranche 1units
together with all tranche 2 and 3 units will lapse on termination, This
pro-rating balances out the accelerated vest of the PSP and DABS
awards.

All outstanding share awards remain subject to malus and clawback.

Statement of Directors’ shareholding and share interests (audited)

The Company has a policy on share ownership by Executive Directors
{as amended with ef ect from the 2021 AGM) which requires that the
CEQ is required to build up a holding of shares of 400% of salary and
the CFQ is required to build up a holding of shares of 300% of salary
over a f ve-year period frorn appointment. Zillah Byng-Thorne
currently meets this regquirement.

In respect of Zillah Byng-Tharne, the relevant  ve-year period
commenced on 1 November 2013 and ended on 31 October 2018, As at
30 Septernber 2021, Zillah Byng-Thorne had a holding of 262,602
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shares which, at the share price on the same date, were worth
£9,650,014 (1,685% of salary).

In respect of Rachel Addison, the period commenced on 1june
2020, the date upon which she joined the Board. As at 30 Septermnber
2021, Rachel Addison had a holding of 2,798 shares which, at the share
price on the same date, were worth £103,246 (29% of salary).

In respect of Penny Ladkin-Brand, the period commenced from the
date of her new appointment to the Board on 31 October 2021. At the
date of her appointment she held 150,915 shares (1,518% of salary).




Directors’ shareholdings (audited)

Corporalc Governance

Balance as at Purchases Share scheme Sales Balance as at
Directors in office at 30 September during  exercises during during 30 September
30 September 20212 2020 the year the year the year 2027
B — — . Y .,
Zillah Byng-Thorne* 269,569 10,709 200,000 (212,532) 267,746
Rachel Addison® - 2,798 - - 2,798
Non-Executive
Richard Huntingford 24,500 - - - 24,500
Meredith Amdur - 385 - - 385
Mark Brooker - 1,500 - 1,500
Hugo Drayton - 2,376 - - 2376
Rob Hattrell - - - - -
Alan Newman 8750 - - - 8,750
_Angela Seymour-Jackson® L 3145 - = - - 3145
Total 305,964 12,624 200,000 {212,532) iN200
Notes; 2021 Zillah Byng-Therne soid 7,444 shares at a price of £29.24 and 2 658 shares at 5 price of
1. All holdings are beneficiat, £29.23.0n 3 June 202), Zillah Byng-Thorme exercised her award over the balance of 200,000
2 Oron appointment Ordinary shares from the award which had vested on 2 February 2020 and subsequently soid

3. Betails of the share options and awards for Executive Directors are set out on page 108. Nosuch
ophiens of awards are granted to Non-Executive Directors.

4 On December 2020 7 llah Byng-Thorne purchased 4,835 shares al 5 price of £16.80; Zillah
acquired 4,694 shares when her holding of 89,415 CoCa Group #le shares were converted to
Future shares fallowitg the acquisition of GoCo Groug Ple by Future in February 2021, On 28 May

Executive Director shareholdings
1] 400%

Required holding

Zillah
Byng-Thorne

R i holdi
Rachel equired holding

Addison

Actual holding {29% of salary)

Directors’ interests in share schemes {(audited)
Details of units, options and other share incentives held by Executive

these onthe same day at a price of £28.75 per Ordinary share, Max Thorne {husband of Zillah
Byng-Thorne) purchased 1180 shares at a price of £16.84 0n 1 December 2020 and sold 2,430
COrdinary shares at a price of £29.36 per Ordinary share on 28 May 2021,

5.0n 3 Dacernber 2020 Rachel Addisen purchased 2,798 shares at a price of £17.7392.

6. Angela Seymour-Jackson was appointed to the Board on 22 February 2021

800% 1200% 1600%

Actual holding {1,685% of salary)

Directors and movements during the year are sat gut in the tables below.

VCP
Balance Granted Released Balance
Date of as at1 during during as at 30
Director grant Vesting date Oct 2020 the year the year Sept 2021 Holding period
. . . Any shares awarded in respect
Zillah 14 Apr The first Dealing Day after the 140,000 . 140,000 of tranche 1 will be subjectto a

Byng-Thorne 2021 announcement of the FY23 results

mandatory two-year holding peried

14 Apr The first Dealing Day after the

Any shares awarded in respect
140,000 - 140,000 of tranche 2 wili be subjecttoa

202 announcement of the FY24 rasuits rmandatory one-year holding period
T h 77 - A-__ o - Any share_s“é;va reded in respect of
14 Apr The first Dealing Day after the ; 140,000 . 140,000 the final tranche will vest on the fifth
202 announcement of the FY25 results ’ anniversary of grant
. . Any shares awarded in respect
Rachel 14 Apr The first Dealing Day after the _ 63000 - 63,000 oft?;anche Twill besubjecte:oa

Addison? 2027 annauncement of the FY23 results

mandatory two-year holding period

14 Apr The first Dealing Day after the
202 announcement of the FY24 rasults

Any shares awarded in respect
63,000 - 63,000 of tranche 2 will be subjectto a
mandatory one-year holding period

14 Apr The first Dealing Day after the
202t announcement of the FY25 results

Any shares awareded in respect of
63,000 - 63,000 the final tranche will vest on the fifth
anniversary of grant

Notes:

1. On 31 Qctober 2021 Rachel Addison stepped down as an Executive Director. Deatalls of her leaver treatment can be found an page 106,

The key features of the VCP are as set out on page 103.
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Directars’ interests in share schemes (audited)
Details of units, options and other share incentives held by Executive Directors and moverments during the year are set out in the tables below.

psp
Vested and Balance
Exercise Balance Granted Lapsed exarcised at 30
Date of  Earliest Expiry price per at10ct during during during the Sept
Director grant? exercise date date share (p} 2020 the year theyear year? 20215
Zillah 2 Feb . .
Byng-Thone 2017 BNV 2rebx MU Woe0 - 0 Eeeser
First dealing
24 Nov day after the R B ;
2077 announcement of 24 Nov27  Nil 134,345 - 134345
the FY 2020 results
First dealing
23Nov  dayafter the 23Nov28  Nil 6687 - - - 196,687
2018 announcement of
the FY 2021 results i
First dealing
25 Nav day after the . ) )
2012 anneuncement of 25Nov29  Nil 6785 67,185
the FY 2022 results’
Total 596,217 - - {200,000) 398,217
Rachel 1Jun 2 .
_Addison 2020 31 May 2325 1Jun 30 Nil 17% - ; - -77 - '!7,2.&‘7
Total 17,222 - - - 17,222
Notes. 4, On 31 October 2021 Rachel Addison stepped down as an Executive Director. See paga 106 for
1. Awards ¢granted since Novernber 2018 are subject t¢ a mandatory 2-year holding period detalls f her leaver treatment,
following vesting. S. Al outstanding awards were converted 1o nil-cost gptions as at 20 Novermber 2020

2. Details of awards vesting during the year were set out in last year's repart.
I, Awards were converted to nil-cost options as at 3 July 2019, The award granted on 24
Novernber 2017 (s fully vested.

End of Balance at Granted Released Balance at
Director Date of grant deferral period 1Qect 2020 during the year during the year 30 Sept 2021

First dealing day after
| 25 Nov 2019 the announcement of 25194 - - 25194
. ‘ the FY 2021 results
Zillah Byng-Thorne [——— ——————————=—— S el
First dealing day after

17 Dec 2020 the announcement of - 27,11 - 27,1
the FY 2022 results
————— —— . — e ————— ————————— s —— — e r—— e e
Total 25,194 27m - 52,305
First dealing day after
Rachel Addison’ 17 Dec 2020 the announcement of - 4,994 - 4934
o ) _ thefFfy2022yeults
Total - 4,994 - 4,994

1. On 31 October 2021 Rachel Addison stepped down as an Executive Directer. See page 106 for details of har leaver treatment.

Dilution cancellatior) in any ralling ten-year period. As at 30 Septernber 2021 this

Awards under Future plc incentive plans may be satisf ed by treasury limit had not been exceeded (9:9%). The Cormmittee has now reinstated

shares or the issue of new shares or the purchase of shares in the market. asecondary, ‘5% in 10" dilution limit, to apply prospectively for any future
Under Investrnent Association guidelines, the issue of new shares or discretionary awards. Shareholders had previously approved the

reissue of treasury shares under a plan, when aggregated with awards waiving of this imit, which the Committee recagnises is in line with

under all of a company’s other schemes, must not exceed 10% of the generatly-accepted principles of good governance, when Future maved

issued ordinary share capital (adjusted for share issuance and to a Standard listingin 2015.
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Corporate Governance

Rachel Addison stepped down as CFO with ef ect from 31 October
2021, and was succeeded on1November 2021 by Penny Ladkin-Brand,
{(who was Chief Strateqy Of icer prior to this appointment and was
previously former Group CFO). Penny's remuneration arrangements
as CFQO are in line with the prevailing Remuneration Policy and
consistent with those of her predecessor. Further details are set out in
the relevant sections below:

Basic salary

When reviewing salary levels, the Cormmittee takes into account a
number of interal and external factors, including the performance of
Future during the year, external market data, historic increases made
to the individual and, to ensure a consistent approach, the salary
review principles applied to the rest of the organisation.

The CEQ's salary is f xed for a period of two years and accordingly
willremain at £575,000 in FY 2022. Rachel Addison will continue to
receive an unchanged satary of £355,250 unitil her termination date of
31 December 2021. Penny Ladkin-Brand will receive a salary of
£355,250 per annum and wilt be eligible for an annual inf ationary
pay rise inline with the wider workforce, of 2%, with ef ect from1
January 2022.

Pension and benef ts

Zillah Byng-Thorne’s pension benef tis being reduced to match the
benef t of the wider workforce in FY 2021 and FY 2022. The original
15% of salary rate was reduced to 10.5% of satary in January 2021, and
will be further reduced to 6% of salary from1 January 2022.

Rachel Addison will continue to receive a pension contribution of
6% of salary until her termination date of 31 December 2021, Penny
Ladkin-Brand will receive a cash supplement in Liev of pension
contribution of 6% of salary.

No changes are proposed 1o the benef ts provided to any Executive
Director.

Annual bonus

For FY 2022, the Company will continue to operate a prof t poot bonus
for all emptoyees across the Group, including the Executive Directors
on a similar basis to that operated for FY 2021. The maximum
opportunity will remain at 200% of salary for the CEQ and 150% of
salary for the CFO, with payouts linked to delivering AGP
performance above Budget. Specif c performance targets for the
Annual Bonus are not disctosed due to their commercial sensitivity,
however it is the Comimittee’s intention that these will be disclosed
retrospectively in next year's report. In accordance with the Policy,
50% of any bonus earned will be deferred in Future shares for 2 years
under the DABS.

Long-term incentive
No further VCP units witl be granted to the CEQ.

New employees may be granted units under the VCP, replacing
participation in the PSP until 2023. Operation of the VCP is outlined in
the Policy Table an page 92. Inthe event that anew Executive Director
is appointed and joins when the performance period(s) of the VCP is
materially completed, the Committee reserves the right to make an

award under the PSP on the terms set out in the Policy table, instead
of the VCP.

Penny Ladkin-Brand will have her VCP units increased to the
equivalent of Rachet Addison's award (63,000 units per tranche).
Tranche 1 will be prorated from 1 November 2021(47,472 units)
ref ecting 13 months as CSO and 23 months as CFO ref ecting the
leaver treatment agreed for Rachel Addison.

Fees for Non-Executive Directors
and the Chair
Non-Executive Directors do not participate in any of the Company's
share incentive arrangerments, nor do they receive any benef ts. Fees
are reviewed annually, in line with the wider workforce, with the Board
Chair’s fees set by the Commiittee, and those for the Non-Executive
Directors set by the Board as a whole.

The rates for the Chair’s and Non-Executive Directors’ fees are:

Fees Fees Fees
effective effective effective
from from from
10ctober 2020 1March 2021 1January 2022
Base fees
Board Chair £200,000 £203,000 £207,060
Non-Executive £55,000 £55825  £56,940
Director
Additional fees
Senior Independent ., 5q4 £10,000 £10,000
Director
Audit and Risk
Committee Chair £10,000 £10,000 £10,000
Remuneration
Committee Chair £10,000 £10,600 £10,0C0
Respensibility
Committea Chair N/A £10,000 £10.000
GoCompareCam .y £25,000 £25,000

Limited Chair

1. Meredith Amdur is paid in US$ and for FY 2022 this will be subject to a fixed exchange rate of £1
=UsHI3.

Approved by the Board and signed on its behalf by

M. Brosces

Mark Brooker
Chair of the Remuneration Committee
2% November 2021
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Directors’ Report

Future plc is the holding company of the Future group of companies {the Group).

Annual General Meeting

The Company’s twenty third Annual General Meeting will be held
at 11.30am on Thursday 3 February 2022 at Future’s London of ice
at, 121141 Westhourne Terrace, Paddington, W2 6JR. The resolutions
and explanatory notes are set out in the Notice of Annual General
Meeting on pages 174 1o 180.

Corporate Governance statement

The Corporate Governance statement, prepared in accordance with
rule 7.2 of the Financial Conduct Authority's Disctosure Guidance
and Transparency Rules, comprises of the following sections of the
Annual Report: the Strategic Report; the Corporate Governance
Report; the Audit and Risk Committee Report; the Nomination
Committee Report; the Remuneration Committee Report; together
with this Directors’ Report. As permitted by legislation, some of the
matters required to be included in the Directors’ Report have been
included in the Strategic Report by cross reference including details
of the Group's f nancial risk management objectives and policies,
business review, future prospects and environmental policy.

Directors

The names and biographicat details of the current Directors are
shown on pages 72 to 73 of this Annuak Report. Particulars of their
emoluments and benef cial and non-benef cial interests in shares
are given in the Directors’ Remuneration Report onpage 100 and
109.

The appointment and removal of Directors is governed by the
Company’s Articles of Association, the 2018 Code and the
Companies Act 2006. The Directors may, from time to time, appoint
one or more Directors. In the interests of good governance and in
accordance with the provisions of the 2018 Code, all Directors will
retire and submit themselves for election or re-etection at the
forthcoming AGM.

Directors' Powers

The Board manages the business of the Compary under the powers
set out in the Company's Articles of Association. The Company's
Articles of Association can only be amended, or new Articles
adopted, by a resolution passed by shareholders in a general
meeting by at Lleast three quarters of the votes cast.

Further discussion of the Board's activities, powers and
responsibilities appears within the Corporate Governance Report
on page 74 of this Annual Report. Information on compensation for
loss of of ice is contained in the Directors’ Remuneration Report on
page 106 of this Annual Report.

Directors' conf icts of interests

The Company has procedures in place for managing conf icts of
interest. Should a Director become aware that they, or any of their
connected parties, have an interest in an existing or proposed
transaction with the Company, they shoutd notify the Board in
writing or at the next Board meeting.

Internal controls are in place to ensure that any related party
transactions involving Directors, or their connected parties, are
conducted on an arm's length basis. Directors have a continuing
duty to update any changes to these conf icts.

Directors’ indemnities
The Company had Directors’ and Of icers' liability insuranice cover
in place throughout the year.

Share capital

Details of the Company's issued share capital, together with
details of the movements in the Company's issued share capitat
during the year, are shown in note 22 to the fnancial statements.
The Company has one class of ordinary shares with a nominal
value of 15 pence each (Ordinary Shares), which does not carry the
right to receive a f xed incotne. Each share carries the right to one
vote at general meetings of the Cornpany. There are no restrictions
or agreements known to the Company that may resultin
restrictions on share transfers or voting rights in the Company.
There are no specif ¢ restrictions on the size of a holding, on the
transfer of shares, or on voting rights, all of which are governed by
the provisions of the Articles of Association and prevailing
legisiation.

Shareholder authority for the Company to allot Ordinary Shares
up to an aggregate nominal amount of £735,113.25 was granted at
the 2020 AGM. The issued share capital of the Company at 30
September 2021 was approximately £18,093,695.1¢ divided into
120,624,634 Ordinary Shares.

Since 30 September 2021, 250 new shares have been issyed as a
result of the exercise of share options by the Company's share
optien scheme participants and the total issued share capital at 29
November 2021 is 120,624,884 Ordinary Shares. The Company’s
QOrdinary Shares are listed on the London Stock Exchange. The
register of shareholders is held in the UK.

Political donations
No contributions were made to political parties during the year
(2020: £Nit).
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Substantial interests

Corporate Governance

Information provided to the Company pursuant to the Financial Conduct Authority’s Disclosure Guidance and Transparency Rules
{DTRs) is published on a Regulatory Information Service and on the Cempany's website. The foliowing informaticn has been
received, in accordance with DTR 5, from holders of notifiable interests in the Company’s issued share capital.

As at As at 29
Shareholder 30 September 2021 November 2021 Nature of holding
Standard Life Aberdeen pic 899% 93% Indirect
JPMorgan Asset Management Holdings Inc. 6.0% 60% indirect
Sir Peter Wood 59% 59% Direct
Oid Mutual Gicbal Investors (UK) L.td 57% 57% Indirect
Jupiter Fund Management Pic 5.5% 55% Indirect
BlackRock 5.0% 50% Indirect
Ameriprise Financial, Inc. and its group 49% 49% Direct and indirect
invesco Ltd 4.9% 49% Indirect
AXA Investment Managers 38% ig% (ndirect
Oberweis Asset Management, inc. 37% 37% Indirect

* % holding based on total rumbes of shares in issue 32 the tme of respective notification.

The Company has not been notified of any other substantial interests in its securities. The Company's substantial shareholders do
not have different voting rights. The Group, so far as is known by the Company, is not directly or indirectly owned or controlied by

another corporation or by any government.

Whistleblowing procedure

Whistleblowing and anti-bribery policies

It is Future's policy to conduct all of our business in an honest and
ethical manner, and we take a zero-tolerance approach to bribery
and corruption. We are committed to acting professionally, fairly
and with integrity in all our business dealings and relationships
wherever we operate, and we are implementing and enforcing
effective systems to counter bribery and corruption.

We have whistleblowing, anti-bribery and corruption policies
which are updated regularly and published on our intranet. The
whistleblowing policy is designed to encourage employees to
report, in good faith, any genwine suspicions of fraud, bribery,
malpractice, modern slavery and human trafficking. Concerns may
be raised according to a stated escalation process from an
individual's line manager, via their head of department, Chief
People Officer, to the Head of Legal and then to the Board of
Directors, including the Senjor Independent Director. Concerns may
atso be raised completely anonymously by post. The whistle-
blowing policy is also designed to ensure that any employee who
raises a genuine concern is protected. During the year, no issues of
concern were raised via any of the whistteblowing channels.

In addition, to ensure Future is adepting best practice with
anti-corruption legislation, and to promote transparency, a Review
Kit, Trips and Gifts Log is in place to track the whereabouts of
products sent to us for review and the acceptance of gifts and trips
by our employees. We atso have in place an Editorial Ethics
Committee which monitors the approach to gifts and reviews trips
to ensure not only are we legally compliant, but that we also
comply with our own ethical and editorial standards.

Results and dividends
The results of the Group are shown on page 128 and movements in
reserves are set out in note 24 to the financial statements.

The Board's policy is that dividends should be covered at least
four times by adjusted earnings per share and free cashflow. The
Company's Employee Benefit Trust (EBT) waives its entittement to
any dividends. The Board is recommending a final dividend for the
year of 2.8p per share (2020: 1.6p per share) payable on 9 February
2022 to shareholders recorded on the register at the close of
business on 14 Januvary 2022. The Ordinary Shares will become
ex-dividend on 13 January 2022.
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Significant agreements

The provisions of the Eurcpean Directive on Takeover Bids (as
implemented in the UK in the Companies Act 2006 require the
Company to disclose any significant agreements which take effect,
alter or terminate upon a change of control of the Company. In
common with many other companies, the Group’s bank facility is
terminable upon change of control of the Company. In common
with market practice, awards under certain of the Group’s
long-term incentive plans {details of which are set outin the
Directors’ Remuneration Report on pages 100 to 108) will vest or
potentially be exchangeable into awards over a purchaser’s share
capital upon change of control of the Company. There is also a
change of control provision in the service agreements of the twe
Executive Directors, exercisable within three months of a change
of control by the Company or on one month's notice by the
Executive to expire no (ater than three months from the date of the
change of controL.

Disclosure of information to the auditor

The Directors who beld office at the date of approval of this
Directors’ Report confirm that, so far as they are aware, there is no
relevant audit information of which the Company's auditor is
unaware, and each Director has taken all reasonable steps to
ascertain any relevant audit information and to ensure that the
Company's auditor is aware of that information.

Other information relevant to this Directors’ Report, and whichis
incorporated by reference, including information required in
accordance with the UK Companies Act 2006 and Listing Rule
9.8.4R, can be iocated as follows:

Subject matter Page

Imporiant events since

the financial year-end 73
Likely futlure developments 1
in the business

Research and development 7
Inforrnation on 57
financial instruments

Internal control and risk

managemsant systems in

relation to the process for 83
preparing consolidated

accounts

Employment of 41
disabled persons

Employee involvernent 42
Stakeholder engagement 50
information on branches 172
Diversity policy 80

This Directors’ Report was approved by order of the Board.

©n behalf of the Board

Anne Steele
Company Secretary
29 Novermnber 2021
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Corporate Governance

Directors’ Responsibilities

The Directors are responsible for preparing the Annual Report and
the f nancial statements in accordance with applicable taw and
regulation.

Company law requires the Directors to prepare f nancial
statements for each f nancial year. Under that law the Directors have
prepared the Group and Company f nancial statements in
accordance with international accounting standards in conformity
with the requirements of the Companies Act 2006 and International
Financial Reporting Standards {IFRSs) adopted pursuant to
Regulation {EC) No 1606/2002 as it applies in the European Union. In
preparing the Group f nancial statements, the Directors have atso
elected to comply with IFRSs, issued by the International Accounting
Standards Board {IASB}.

Under company law, Directors must not approve the f nanciat
statements unless they are satisf ed that they give a true and fair
view of the state of af airs of the Group and Company and of the
proft or loss of the Group for that period. In preparing the f nancial
statements, the Directors are required to:

» select suitable accounting policies and then apply them
consistently;

« state whether applicable IFRSs as adopted by the European
Union and IFRSs issuwed by IASB have been followed, subject to
any material departures disclosed and explained in the f nancial
statements;

« make judgements and accounting estimates that are reasonable
and prudent; and

« prepare the f nandal statements on the going concern basis
unless it is inappropriate to presume that the Group and
Company will continue in business.

The Directors are also responsible for safequarding the assets of
the Group and Company and hence for taking reasonable steps for
the prevention and detection of fraud and other irregularities.

The Directors are responsible for keeping adequate accounting
records that are suf icient to show and explain the Group's and
Company's transactions and disclose with reasonable accuracy at
any time the f nancial position of the Group and Company and
enable them to ensure that the f nancial statements and the
Directors’ Remuneration Report comply with the Companies Act
2006 and, as regards the Group f nancial statements, Article 4 of the
IAS Requlation.

The Directors are responsible for the maintenance and integrity of

the Company's website, Legislation in the United Kingdom governing

the preparation and dissemination of { nancial statements may dif er
from legislation in other jurisdictions.

Directors’ conf rmations

The Directors consider that the Annual Report and Accounts, taken
as awhole, is fair, balanced and understandable and provides the
information necessary for shareholders to assess the Group's and
Company's position and performance, business model and strategy.

Fach of the Directors, whose names and functions are listed in the
Corporate Governance report conf rm that, to the best of their
knowledge:

» the Group and Company f nancial staterments, which have been
prepared in accordance with iIFRSs as adopted by the European
Union and IFRSs issued by 1ASB, give a true and fair view of the
assets, liabilities, f nancial position and prof t of the Group and
Loss of the Company; and

» the Strategic Report includes a fair review of the development
and performance of the business and the position of the Group
and Company, together with a description of the principal risks
and uncertainties that it faces.

In the case of each Director in of ice at the date the Directors’ Report
is approved:

* 50 far as the Director is aware, there is no relevant audit
information of which the Group's and Company's auditors are
uraware; and

« they have taken all the steps that they ought to have taken as a
Director in order to make themselves aware of any relevant audit
information and to establish that the Group's and Company's
auditors are aware of that information.,

This responsibility statement was approved by the Board of
Directors on 29 Novernber 2021 and is signed on its behalf by:

Zillah Byng-Thorme
Chief Executive
29 November 2021
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF FUTURE PLC

Report on the audit of the financial statements

1. Opinion
In our opinion:

¢ the financial statements of Future plc (the ‘parent company’} and its subsidiaries (together the ‘group’)
give a true and fair view of the state of the group’s and of the parent company’s affairs as at 30
September 2021 and of the group’s profit for the year then ended;

* the group financial statements have been praperly prepared in accordance with international Accounting
Standards in conformity with the requirements of the Companies Act 2006 and International Financial
Reporting Standards (IFRSs) as adopted by the European Union;

= the parent company financial statements have been properly prepared in accordance with United
Kingdom Generally Accepted Accounting Practice, including Financial Reporting Standard 101 “Reduced
Disclosure Framework”; and

s the financial statements have been prepared in accordance with the requirements of the Companies Act
2006.

We have audited the financial statements which comprise:

the consolidated income statement;

the consolidated statermnent of comprehensive income;

the consolidated and parent company balance sheets;

the consolidated and parent company statements of changes in equity;

the consolidated cash flow statement;

the accounting policies comptiance statement and basis of preparation; and
the related notes 1 to 30.

* 2 % 9 & ¢ @

The financial reporting framework that has been applied in the preparation of the group financial statements
is applicable law and international Accounting Standards in conformity with the requirements of the
Companies Act 2006 and {FRSs as adopted by the European Union. The financial reporting framework that has
been applied in the preparation of the parent company financial statements is applicable law and United
Kingdom Accounting Standards, including FRS 101 “Reduced Disclosure Framework” (United Kingdom
Generally Accepted Accounting Practice).

2. Basis for opinion

We conducted our audit in accordance with international Standards on Auditing (UK) (1SAs (UK)} and
applicable faw. Our responsibilities under those standards are further described in the auditor’s
responsibilities for the audit of the financia! statements section of our report.

We are independent of the group and the parent company in accordance with the ethical requirements that
are relevant to our audit of the financial statements in the UK, including the Financial Reporting Council’s (the
‘FRC’s) Ethical Standard as applied to listed public interest entities, and we have fulfilied our other ethical
responsibilities in accordance with these requirements. The non-audit services provided to the group and
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parent company for the year are disclosed in note 4 to the financial statements. We confirm that we have not
provided any non-audit services prohibited by the FRC's Ethical Standard to the group or the parent company.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinjon.

3. Summary of our audit approach

Key audit matters The key audit matters that we identified in the current year were:

¢ The valuation of acquired intangible assets relating to GoCo Group plc
# The valuation of Newstrade returns provisions

within this report, key audit matters are identified as follows:

Newly identified

@ Simifar level of risk

Materiality The materiality that we used for the group financial statements was £6.6m which
was determined on the basis of 5% of profit before tax adjusted for exceptional
itemns, defined in note 5.

Scoping Our scoping covered 94% of the Group’s revenue; 30% of the Group's profit before
tax; and 82% of the Group's total assets.

4. Conclusions relating to going concern

in auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Qur evaluation of the directors’ assessment of the group’s and parent company’s ability to continue to adopt
the going concern basis of accounting inciuded the following:

. Understood the processes and controls underpinning management’s forecasting of financial
performance and cashflow and determination of downside scenarios including those to support accuracy
of the models and the underlying data;

. Challenged the adequacy of downside scenarios and the reverse stress tests and perform sensitivity
testing, considering the plausibility of a break even scenario;

. Assessed the impact of refinancing on the Group’s borrowing facilities and performing procedures to
evaluate actual and forecast covenant positions as set out in note 18 to the financial statements;

. Considered whether there is a material inconsistency between the viability statement and the knowledge
we obtained in the audit; and

. Assessed the going concern disclosures in the annual report.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the group's and parent company’s
ability to continue as a going concern for a period of at least twelve months from when the financial
statements are authorised for issue.
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In refation to the reporting on how the group has applied the UK Corporate Governance Code, we have
nothing material to add or draw attention to in relation to the directors’ statement in the financial statements
about whether the directors cansidered it appropriate to adopt the going concern basis of accounting.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

5. Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial statements of the current period and include the most significant assessed risks of
material misstatement (whether or not due to fraud) that we identified. These matters included those which
had the greatest effect on: the overall audit strategy, the allocation of resources in the audit; and directing the
efforts of the engagement team.

These matters were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereen, and we do not provide a separate opinion on these matters.

Key audit matters were identified as part of the prior year that have not been identified in the current year
include accounting for the acquisition of Barcroft Studios and Ti Media, classification of exceptional items,
valuation of goodwill and other intangible assets, accounting for uncertain tax provisions and the impact of
COVID-19. These matters are not considered to be key audit matters in the current year as these relate to
events that specifically related to the prior year or are no longer considered material due to the increased size
of the group.

5.1. The valuation of acquired brand intangible assets relating to GoCo Group pic @

Key audit matter Following the acquisition of GoCo Group plc in the pericd, management has

description completed the valuation of the acquisition balance sheet of the business, which
includes £319.5m of acquired intangible assets including £279.8m of brand
intangible assets. Management engaged valuation specialists to support in the
valuation of intangibles and the overall preparation of the acquisition balance
sheet position including goodwill.

The acquisition of GoCo Group plc is material to the group and there is significant
judgement in determining the revenue growth assumptions that underpin the
valuation of the GoCompare brand intangibles. Further details are included
within the Audit Committee report on page 84, in the accounting policies section
and note 28 to the financial statements.

How the scope of our  in response to the identified key audit matter we have performed the following
audit responded to the procedures:
key audit matter
- Assessed the processes and relevant controls around managerment
estimates including those around data used in forming those estimates.
Assessed relevant controls over management review of revenue
projections and input data used in that review;

- Evaluated the appropriateness of the methodology used to value
intangible assets and the reasonableness of key valuation assumptions,
supported by our own valuation specialists;
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Challenged the revenue growth and margin assumptions driving value in
the model through benchmarking against analyst and industry consensus,
considering both confirmatory and contradictory evidence;

Challenged the basis for custemer attrition assumptions and margin
through benchmarking to comparator acquisitions and tested the
accuracy of the underlying data used;

Checked the mechanical accuracy of the valuation models;

Considered the reasonableness of useful economic lives through
benchmarking to comparater acquisitions and other qualitative factors;
and

Assessed the competence, capabilities and objectivity of management's
valuation specialists; and

Assessed the adequacy of disclosures relating to the acquired intangibles,
taking into account the requirements of relevant financial reporting
standards.

Key observations

Based on the work performed, we determined that the valuation of acquired

brand intangible assets in relation to GoCo Group plc was appropriate.

5.2. The valuation of International Newstrade returmns provisions @

Key audit matter
description

Magazine newsstand and distribution revenue, where the group is the publisher, is
recognised at the date the publication is available for sale. The amount of revenue

recognised is dependent on an estimate of the number of returns.

There is a lag pericd over which returns can occur resulting in inherent judgement
in estimating the number of returns, particularly international sales, and changes to

the estimated number couid have a material impact on magazine revenue

therefore we consider this a key audit matter and a potential fraud risk in respect of
revenue recognition. The value of the returns provision at 30 September 2021 is
£51.2m (2020: £39.2m), of which £15.3m (2020: £2.6m) relates to international

sale returns by the core Future business.

Further details are included within the Audit Committee report on page 84 and in

the accounting policies section and note 2 to the financial statements.

How the scope of our

audit responded to the

key audit matter

In response to the identified key audit matter we have performed the following

procedures:

- Assessed the processes and relevant controls around management

estimates including those around data used in forming those estimates.
Assessed relevant controls around management reviews and controls
refated to the accuracy of information used;
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- We have understood and assessed the basis for management’s provisions
including the consistency in policy and application in each period;

- We have compared management's estimated returns levels to historicat
trends and tested post year end returns against provisions;

- We have assessed the forecasting accuracy of past estimates made by
reviewing post period actual returns and considered any contradictory
evidence; and
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- We have assessed the level of uncertainty and sensitivity in the estimate
and evaluated the appropriateness of management's disclosure under the
requirements of 1AS 1.

Key observations Based on the work performead, we determined that the valuation of Newstrade
returns provision was appropriate.

6. Our application of materiality

6.1. Materiality

We define materiality as the magnitude of misstatement in the financial statements that makes it probable
that the economic decisions of a reasonably knowledgeable person would be changed or influenced. We use
materiality both in planning the scope of our audit work and in evaluating the results of our wark.

Based on cur professional judgement, we determined materiality for the financial statements as a whole as

follows:
Group financial statements Parent company financial statements
Materiality £6.6m {2020: £2.6m) £4.0m (2020: £4.3m)
Basis fo.r ) 5% of profit before tax adjusted for Parent company materiality is based on 2%
deten.nu:nng exceptional items, as defined in note 5. of net assets, which is capped at 60% of
materiality {In 2020 the previous auditor set group group materiality.
materiality based on 5% of profit before {1n 2020 the previous auditor set parent
tax). company materiality based on 1% of total
assets).

Rationale for Profit before tax adjusted for exceptional  The company is non-trading and operates
the benchmark  jtems is a key metric for the principal users primarily as a holding company. As such,
applied of the financial statements as it derives the we believe the net asset position is the

prediction of future share price, the ability most appropriate benchmark to use.

to pay dividends, and is therefore of

particular importance to both

shareholders and potential investors.

120 J FUTURE PLC




Financial Statements

Profit before tax adjusted for exceptional
items better reflect earnings, growth and
performance of the business, given that
the adjustments to operating profit are
deemed to be one-off in both quantum
and nature.

Group materiality
£6.6m

/
=

N\

Component
materaility range
£1.8mto £2.8m

Audit Commitiee
reporting threshold
£0.3m

a Profit before tax
adjusted for
exceptional items

6.2. Performance materiality

We set performance materiality at a level lower than materiality to reduce the probability that, in aggregate,
uncorrected and undetected misstatements exceed the materiality for the financial statements as a whole.

Group financial statements Parent company financia! statements
Performance 70% of group materiality 70% of parent company materiality
materiality
Basis and in setting performance materiality, we considered:
rationale for
determining _ ) )
performance - The quality of the control environment in the group and whether we were able to
materiality rely on controls;

- The low number of corrected and uncorrected misstatements identified in the
previous audit; and

- The level of consistency in key management personnel.

6.3. Error reporting threshoid
We agreed with the Audit Committee that we would report all audit differences in excess of £0.3m (2020:
£0.1m) as well as differences below that threshold that, in our view, warranted reporting on qualitative
grounds. We also report to the Audit Committee on disclosure matters that we identified when assessing the
overall presentation of the financial statements.
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7. An overview of the scope of our audit

7.1. Identification and scoping of components

Our group audit was scoped by obtaining an understanding of the Group and its environment, including group-
wide controls, and assessing the risks of misstatement at the group level.

Based on that assessment we focused our group audit scope primarily on the audit work at four components,
which were subject to a full scope audit. This has increased from three in the previous year due to the
acquisition of GoCo group pic in the period.
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The four components represent the principal business units with the Group’s reportabie segments and
account for 94% of the Group’s revenue and 90% of the profit before tax and 82% of total assets. They were
also selected to provide an appropriate basis far undertaking audit work to address the risks of material
misstatement identified above. Our audit work at these components, excluding the parent company, were
executed at levels of materiality applicable to each individual entity, which were lower than group materiality
ranging from £1.8m to £2.8m (2020: £1.1m to £2.6m).

At the group level we also tested the consolidation process and carried out analytical procedures to confirm
our conclusion that there were no significant risks of material misstatement of the aggregated financial
information of the remaining components not subject to full scope audit. None of these components
represented more than 5% of revenue or 9% profit before tax individualty.

The group is audited by one audit team, led by the Senior Statutory Auditor. The audit has been performed at
the Group's Bath and Newport head offices and tondon offices, as the books and records for each entity
within the group are maintained at these locations.

R

Profit
before tax

Total assets

& Full audit scope w Full audit scope = Full audit scope

s Review at group level = Review at group level w Review at group level

7.2. Our consideration of the control environment

The group operates a diverse IT infrastructure. With the involvement of our IT specialists, we obtained an
understanding of the relevant IT erwironment, including performance of general IT control (“GITC”) testing.

For all components we obtained an understanding of the relevant controis associated with the financial
reporting process, key audit matters, and in relation to significant accounting estimates. We did not rely on
controls in any areas of the audit and instead adopted a fully substantive approach.
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8. Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing 50, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated.

If we identify such material inconsistencies or apparent material misstatements, we are required to determine
whether this gives rise to a material misstatement in the financial statements themselves. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.

9. Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the group’s and the parent
company’s ability to continue as a going concern, disclosing as applicable, matters related to going concern
and using the going concern basis of accounting unless the directors either intend to liguidate the group or the
parent company or to cease operations, or have no realistic alternative but to do so.

10.Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs {UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org uk/auditorsresponsibilities. This description forms part of our auditor’s report.

ANNUAL REPORT AND ACCOUNTS Ry 2021 f 123



11.Extent to which the audit was considered capable of detecting irregularities,
including fraud

{rregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect material misstatements in respect of
irreguiarities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below.

11.1. Identifying and assessing potential risks related to imegularities

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-
compliance with laws and regulations, we considered the following:
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e the nature of the industry and sector, control environment and business performance including the
design of the group’s remuneration policies, key drivers for diractors’ remuneration, bonus levels and
performance targets:

e the group’s own assessment of the risks that irregularities may occur either as a result of fraud or
aerror;

» resuits of our engquiries of management internal audit, and the audit committee about their own
identification and assessment of the risks of irregularities;

® any matters we identified having obtained and reviewed the group's documentation of their policies
and procedures relating to:

o identifying, evaluating and complying with laws and regulations and whether they were aware of
any instances of non-compliance

o detecting and responding to the risks of fraud and whether they have knowledge of any actual,
suspected or alleged fraud

o the internal controls established to mitigate risks of fraud or non-compliance with laws and
regulations.

e the matters discussed among the audit engagement team and relevant internal specialists, including
tax, valuation, IT, and industry specialists regarding how and where fraud might occur in the financial
statements and any potential indicators of fraud.

As a result of these procedures, we considerad the opportunities and incentives that may exist within the
organisation for fraud and identified the greatest potential for fraud in the estimate of the international sates
related Newstrade returns provision at year-end. in common with all audits under ISAs {UK), we are also
required to perform specific procedures to respond to the risk of management override.

We also obtained an understanding of the legal and regulatory framework that the group operates in, focusing
on provisions of those laws and regulations that had a direct effect on the determination of material amounts
and disclosures in the financial statements:

The key laws and regulations we considered in this context included UK Companies Act, Listing Rules, pensions
legislation and tax legislation.

In addition, we considered provisions of other laws and regulations including FCA related legislation that do
not have a direct effect on the financial statements but compliance with which may be fundamental to the
group’s ability to operate or to avoid a material penalty.
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112, Audit response to risks identified
As a result of performing the above, we identified the valuation of Newstrade returns provision as a key audit
matter related to the potential risk of fraud, The key audit matters section of our report explains the matter in
more detail and also describes the specific procedures we performed in response to that key audit matter.

in addition to the above our procedures to respond to risks identified included the following:

e reviewing the financial statement disclosures and testing to supporting documentation to assess
compliance with provisions of relevant laws and regulations described as having a direct effect on the
financial statements;

* enquiring of management, the audit committee and external legal counsel concerning actual and
potential litigation and claims;

e performing analytical procedures to identify any unusual or unexpected relationships that may
indicate risks of material misstatement due to fraud;

* reading minutes of meetings of thase charged with governance, reviewing internal audit reports and
reviewing correspondence with HMRC; and

* in addressing the risk of fraud through management override of controls, testing the appropriateness
of journal entries and other adjustments; assessing whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluating the business rationale of any
significant transactions that are unusual or outside the normal course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement
team members including internal specialists and remained alert to any indications of fraud or non-compliance
with laws and regulations throughout the audit.

Report on other legal and regulatory requirements

12.0Opinions on other matters prescribed by the Companies Act 2006

In our opinion the part of the directors’ remuneration report to be audited has been properly prepared in
accordance with the Companies Act 2006.

In our opinion, based on the work undertaken in the course of the audit:

e the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financiai statements; and

e the strategic report and the directors’ report have been prepared in accordance with applicable legal
requirements.

in the light of the knowledge and understanding of the group and the parent company and their environment
obtained in the course of the audit, we have not identified any material misstatements in the strategic report
or the directors’ report.

13.Corporate Governance Statement

The Listing Rules require us to review the directors' statement in relation to going concern, longer-term
viability and that part of the Corporate Governance Statement relating to the group’s compliance with the
provisions of the UK Corporate Governance Code specified for our review.
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Based on the work undertaken as part of our audit, we have concluded that each of the following elements of
the Corporate Governance Statement is materiaily consistent with the financial statements and our knowledge
obtained during the audit:

s the directors’ statement with regards to the appropriateness of adopting the going concern basis of
accounting and any material uncertaintias identified set out on page 59;

e the directors’ explanation as to its assessment of the group’s prospects, the period this assessment
covers and why the period is appropriate set out on page &5;
the directors' statement on fair, balanced and understandable set out on page 113;
the board’s confirmation that it has carried out a robust assessment of the emerging and principal risks
set out on page 60;

e the section of the annual report that describes the review of effectiveness of risk management and
internal control systems set out on page 83 and 85, and

e the section describing the work of the audit committee set out on page 82.
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14.Matters on which we are required to report by exception

14.1. Adequacy of explanations received and accounting records
Under the Companies Act 2006 we are required to report to you if, in our opinion:

e we have not received all the information and explanations we require for our audit; or
adequate accounting records have not been kept by the parent company, or returns adequate for our
audit have not been received from branches not visited by us; or

= the parent company financial statements are not in agreement with the accounting records and
returns.

We have nothing to report in respect of these matters.

14.2. Directors’ remuneration

Under the Companies Act 2006 we are also required to report if in our opinion certain disclosures of directors’
rernuneration have not been made or the part of the directors’” remuneration report to be audited is not in
agreement with the accounting records and returns.

Wae have nothing to report in respect of these matters.

15.0ther matters which we are required to address

15.1. Auditor tenure

Following the recommendation of the Audit Committee, we were appointed by the shareholders at the Annual
General Meeting on 21 February 2021 to audit the financial statements for the year ended 30 September
2021 and subsequent financial periods. The pericd of total uninterrupted engagement of the firm is therefore
one year.

15.2. Consistency of the audit report with the additional report to the audit committee

Our audit opinion is consistent with the additional report to the audit committee we are required to provide in
accordance with 1SAs {UK).
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16.Use of our report

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16
of the Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s
members those matters we are required to state to them in an auditor’s report and for no other purpose.
To the fullest extent permitted by faw, we do not accept or assume responsibility to anyone other than the
company and the company’s members as a body, for our audit work, for this report, or for the opinions we
have formed.

YA Tt

Mark Tolley, FCA {Senior statutory auditer)
For and on behalf of Deloitte LLP
Statutory Auditor

Reading, United Kingdom
29 November 2021
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Consolidated income statement
for the year ended 30 September 2021
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200 2020
v ;;GME Act) ¥ N russed Adjusting Statutory
results tems results results [tems results
Note £m £m £m £m £m £m
Revenue " 12 6068 - eoee 3396 - 3396
Net operating expenses 3 _ 3 {41.0) {80.5) ‘!491.5) (246.2} [42.7) (2%_8._9)
Operating prof t N o 195.8 (80.5) ns3 934 427y 507
Finance income 7 03 - 0.3 05 76 87
Finance costs ~ ] i {7.8) - (7.8) 3o} {2.3) {5.3)
Net finance (costs)/income {7.5) - (7.5} {2.5) 53 28
Otherexpense - - - 08 o
Prof t before tax 1 188.3 {80.5) 107.8 20.9 (38.9) 52.0
_Tax (charge)feredit B ] 8 {38.3) (34  a7) (18.0) 103 7
Prof t for the year attributabie to owners of the parent 150.0 (83.9] 66.1 729 (28.6) 443
See page 137 and note 10 for ar illation b It d and statutory results.
Earnings per 15p Ordinary share
2021 2020
Nota pance pence
Basic earnings per share 10 59.3 46.4
Diluted earnings per share 10 58.1 45.4
Consolidated statement of comprehensive income
for the year ended 30 September 2021
2021 2020
£m £m
_Prof tfortheyear e — . . . €6.1 44.3
Items that may be reclassif ed to the consoclidated income statement
_Currency translation differences ] . _{12.3) {83
Other comprehensive expense for the year B o - ] B N3 (8.3)
Total comprehensive income for the year attributable to owners of the parent 53.8 360

Iterms in the staterment above are disclased net of tax.
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Consolidated statement of changes in equity
for the year ended 30 September 2021

Share Accumulated Retalned

Issued share premium Marger Treasury exchange losses)/ Total

capitat account reserve reserve differences earnings equity

G reup Note Em £m £m £m £m £m £m
_Balance at 30 September 2019 . 25 512 140.4 03 W5 {468} 2134
_Retained earnings impact of adopting IFRS 16 . - <. o8t (08
Restated balance at10ctober2019 125 972 1404 (0.3} 105 (477} 2128
Profit for the year e e+ e ot - e - - S 0% 44.3
nslation differences {net of tax) - o - ) " {8.3) - (8.3)

_Othe \prehensive expense for the year ) - o - {(8.3) - 83
Total comprehensive income for the year - - - - (8.3) 443 36.0
Share capital issued during the year 22,24 22 298 305 - - - 1325
Acquisition of own shares 24 - - - @n - - (=R
Share schemes
- Issue of treasury shares to employees 24 - - - 06 - (0.6) -
- Value of employees’ services 6 - - - - - 56 56
- Current tax on options - - - - - 8.4 8.4
- Deferred tax on aptions 14 - - - - - {3.7) (3.7)
Dividends paid to sh. 9 - - - - (.0) AEY)]
Balance at 30 September 2020 Y 197.0 1709 (88) 22 53 3813
Prof tfortheyear - - .- &1 g6l

_Currency translation differences (net oftaxy - - - - 23 - {12.3)
Other comprehensive expense for the year o - - - 23 - (123
Total comprehensive income for the year - - - - 12.3) 66.1 53.8
Share capital issued during the year 22,24 3.4 - 411.0 - - - 414.4
Acquisition of own shares 24 - - - (4.9} - - {4.9)
Share schemes
- Issue of treasury shares to employees 24 - - - 6.1 - (6.T) -
- Value of employees’ services 6 - - - - - 10.0 10.0
- Current tax on options - “ - - - (2.4) (2.4)
- Deferred tax on options 14 - - - - - n7 n7
Dividends paid to shareholders e - - - - (.6) _{1.8)
Balance at 30 September 2021 181 1970 5819 7.6) no.) 830 8623
Company statement of changes in equity
for the year ended 30 September 2021

Share

issued share premiurm Merger Retaingd Total

capital account resarve earnings equity

Company Note £m £m Em £m £m

Balance at 30 September 2019 e 125 972 314 §8.9 2000

Loss fortheyear o L - - (85) {65

Total comprehensive loss for the year - - - (6.5) (6.5)

Share capital issued during the year 22,24 22 99.8 305 - 1325
Share schemes

- Issue of treasury shares to employees 24 - - - (0.6) (0.6)

- Value of employees' services <] - - - 56 56

- Deferred tax on options - - - (3.9) 39

_Dividends paid to sharehaolders o . - - IS ()] (x.0}
Balance at 30 Septemhber 2020 14.7 197.0 €1.9 525 326.1
Loss for the year e - - 8.7) s7
Total comprehensive loss for the year - - - 8.7M (8.7)
Share capital issued during the year 22,24 3.4 - 411.0 - 414.4
Share schemes
- Issue of treasury shares to employees 24 - - - (6.) (0
- Value of employees’ services 4] - - - 10.0 10.0
- Deferred tax on optiohs - - - 1.4 1.4

_Dividends paid to shareholders El - e .8 0
Balance at 30 Septem;er 2021 18.1 197.0 472.9 47.5 735.5
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& Consolidated balance sheet

g as at 30 Septermber 2021

3

r

5 - - =

2 Assets

& Non-current assets

i’E Property, plant and equipment n £7.4 209
Intangible assets - goodwill 2 688.2 3097
Intangible assets - other 2 466.5 839
Deferred tax 14 3.8 _0
Yota! non—current assets 1,205.9 5155
Curmrent assets
Irwventories 1.0 07
Corporation 1ax recoverable - 7
Trade and other receivables B 98.0 724
Cash and cash eguivalents L3 3243 |3
Finance lease receivable 3 21 19 16
Total cutrent assets 4252 957
Total S 1,631.1 6112
Equity and liabilities
Equity
1ssued share capital 2 ;.1 147
Share premium account 24 197.0 76
Merger reserve 24 5819 1709
Treasury reserve 24 {7.6) {8.8)
Accumulated exchange differences {10.1} 22
Retained earnings 83.0 53
Total equity 8623 3813
Non-cumrent labilities
Financial liabilities - interest-bearing loans and borrowings k] 458.1 736
Lease liability due in more than one year 20 L4 0 87
Deferred tax 14 703 25
Provisions 9 &1 5.
Total non-current liabilities 5785 999
Current liabilities
Financial liabilities - interest-bearing loans and borrowings B 425 78
Trade and other payables 7 %08 62
Cofporation tax payable 21 -
Lease liability due within one year 49 60
Total current liabilities 1903 130.0
Total liabilities 768.8 2299
Total equity and labilities 1,63L1 611.2

The financial statements on pages 128 to 173 were approved by the Board of Directors on 29 November 2021 and signed on its
behalf by:

(e Mt

Richard Huntingford Penny Ladkin-Brand
Chair Chief Financial Officer
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Company balance sheet
as at 30 September 2021

n 2020

Note £m £m
Assets
Non-current assets
Investrments in Group undertakings 13 1,006.7 3563
Deferred tax o 4 19 i2
Total non-current assets ) 1,008.6 3575
Current assets
Trade and other receivables 15 739 726
Cash and cash equivalents 6 266.4 01
Total current assets 3e0.3 727
Total assets n 13489 4302
Equity and liabilities
Equity
Issuad share capital 22 181 147
Share premium account 24 7.0 1970
Merger reserve 24 £7T29 &619
Retained earnings . B 475 525
Total equity 7355 3261
Non-current liabilities
Financial liabilities - interest-bearing loans and borrowings 18 4428 736
Total non-current labilities 4428 736
Current Habilities
Financial liabilities - interest-bearing loans and borrowings 18 39.4 43
Trade and other payables 17 312 262
Total current fiabilities 1706 305
Total liabilities o 613.4 104
Total equity and liabilities 1.348.9 4302

As permitted by the exemption ynger Section 408 of the Companies Act 2006 no Company income statement or statement of
comprehensive income is presented. The Company's loss for the year was £87m (2020: £6.5m).

The financial statements on pages 128 to 173 were approved by the Board of Directors on 29 November 2021 and signed on its
behalf by

e it

Richard Huntingford Penny Ladkin-Brand
Chair Chief Financial Officer
Future plc
03757874
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Consolidated cash f ow statement
for the year ended 30 September 2021

2021 2020
Em £m
Cash f ows from operating activities
Cash generated from operations 197.2 219
Net interest paid on bank facilities (6.9} {1.4}
Interest paid on lease liabilities (0.9) {0.7)
Tax paid ) {25.7} (8.4]
Net cash generated from operating activities 165.7 8l.4
Cash f ows from investing activities
Purchase of property, plant and equipment 3.7 {0.9)
Purchase of computer software and website development (7.4) (30}
Purchase of magazine titles and websites - {0.J)
Purchase of subsidiary undertakings, net of cash acquired (169.3) {73.5}
_Disposal of subsidiaries, magazine titles and websites o . - (23
_Net cash used in investing activities - . {180.4) __(728)
Cash f ows from f nancing activities
Proceeds from issue of Ordinary share capital - 104 4
Costs of share issue (0.7) (3.4)
Acguisition of own shares (4.9) {8.5)
Drawdown of bank loans 559.4 1421
Repayment of bank leans {213.6) (220.7)
(Repayment)/drawdown of overdraft (4.6) 35
Bank arrangement fees (6.4) [0.8)
Repayment of principal element of lease liabilities {6.1) (39
Settlernent of derivative - 02
_Dividends paid - (1.6) (1.0)
_Net cash generated from f nancing activities . o 3215 121
Net increase in cash and cash eguivalents 306.8 137
Cash and cash equivaients at beginning of year 19.3 6.6
_Effects of exchange rate changes on cash and cash equivalents {1.8) _ {o}
Cash and cash eguivalents at end of year 324.3 193
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Financial Statements

Notes to the consolidated cash f ow statement
for the year ended 30 September 2021

A. Cash generated from operations

The reconciliation of profit for the year to cash generated from operations is set cut below:

Group Group
2021 2020
£m £m
Adjustments for:
Depreciation and impairment charge 2.7 69
Amortisation of intangible assets and impairment charge 575 251
Share schemes
- Value of employees' services 10.0 56
Net finance costs/(income)} 7.5 (2.8)
Tax charge 417 77
Loss on the sale of operations o o - 15
Cash generated from operations befare changes
in working capital and provisions o 192'5 77”_2'3
Movement in provisions T ) 0.2 -
{Increase)/decrease in inventories 0.2) 05
Decrease in trade and other receivables 8.9 26
(Decrease)fincrease in trade and other payables o I 05
Cash generated from operations 197.2 91.9

B. Analysis of net debt

The dgefinition of net debt is provided in the 'Presentation of non-statutory measures' section of the Accounting policies, on page 135.

10ctober Othet non-cash Exchange 3G September

2020 Cashf ows On acquisition h 201

Group £ £m £m £m £m £m
Cash and cash equivalents 193 2935 13.3 - (1.8) 324.3
Debt due within one year (7.8) (314} (3.2} (on - {42.5)
Debt due after morethanoneyear ~ [73.6) (303.2)  (80.0) ey 03 = (458))
Net debt (62.1) {41.1) {69.9) {1.7) {1.5) {176.3)
1October Cther non-cash Exchange 30 September

2013 Cash flows ©n acquisition changes movements 2020

Group £m £m £m Em £m £m
Cash and cash equivalents 6.6 {15.5) 292 - (1.0) 193
Debt due within one year (4.3) (3.5) - - - (7.8)
_Debt due after more than cne year [42.6) 787 (Mg 0.2 11 {73.6)
Net debt {40.3) 59.7 (81.8) 0.2 01 (62.1)
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C. Reconciliation of movement in net debt

Group Group
201 2020
£m £m
Net debt at start of yvear {62.1) 40.3)
Increase in cash and cash equivalents 306.8 13.7
Increase in borrowings (417.8) {35.8)
Other non-cash changes .7 02
Exchange movements s 0O
Net debt at end of year (176.3) {62.1)
D. Changes in f nancial assets and f nancial liabilities
Other
10ctobar Exchange non cash 30 September
Group 2o£z': Goah f?n: Acauts lz; £m £ 2grznl
Financial assets
Trade and other receivables {net) 587 2.2) 185 (1.5) - 73.5
Cash and cash equivalents 193 2935 133 n.8) - 3243
Finance lease receivable ) ) 16 (0.4) - - o7 19
Total f nancial assets 79.6 290.9 3.8 {3.3) 0.7 399.7
Financial liabilities
Trade and other payables (104.8) 77 (28.6) 05 - (125.2)
Lease liabilities (24.7) 65 35) 0.4 (27:5) (48.9)
Current botrowings (7.8} (321} 3.2) - - (43.7)
_Non-current borrowings - (745 (3083) (800} (03] - (4e3))
_Total f nancial liabilities S (B} (3262) (Ms53) 06 (278 {680.3)
Net f nancial assets and liabilities (132.2) {35.3) {83.5) {2.7) (26.9)  (280.6)
Changesin
fair values and Other nen
1O0ctaber unwinding of Adoplon of Exchange cash move- 20 September
Grou P zg:a Cash ﬂogﬁ Share \ss:e’: Acquisuicgr: discoté:: IFRS 16 Leazs: movemeg: megfrs‘ anzrg
Financial assets
Trade and other receivables (net) 360 (6.2} - 29.2 - - (0.3) - 587
Cash and cash equivalents 66 (15.5) - 29.2 - - (1.0} - 18.3
Finance lease receivable - Q) - - - 18 - (02} 16
_Financial asset - derivative 14 foxn - - 0 - : -
Total f pancial assets 44.0 (22.0) - 58.4 n.z 18 {1.3} oy 79.6
Financial liabilities
Trade and other payables {53.8) {D.5) - (49.8) - 0.4 (1.7} - (104.8)
Lease liabilities - 40 - mej - 06.8) - - {247}
Current borrowings (4.3) {3.5) - - - - - - (7.8)
Nen-current borrowings 433) 787 - (1.0) - - 11 - {74.5)
Defarred consideration {43.9} 214 218 - (0.3} - 1.0 - -
Contingent consideration (10.9) 3.6 - - b - 05 -
Total f nancial liabilities 562} 1037 28 072.7) 65 (16.4) 15 - [2ng
Net f nancial assets and liabilities m2.2) 817 21.8 {114.3} 53 (14.6) 0.2 {Q.1) (132.2)
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Accounting policies

Compliance statement and basis of preparation

Future plc (the Company) is incorporated and registered in the United Kingdom and is a public company limited by shares. The address of the
Company's registered of ice and its registered number are given on pages 131 and 182. The f nancial staternents consolidate those of Future plc and

its subsidiaries {the Group).

The f nancial statements of the Group have been prepared in accordance with International Financial Reporting Standards {(IFRS) issued by the
International Accounting Standards Board (IASB) and the IFRS Interpretations Committee’s (IFRS IC} interpretations adopted pursuant to
Regulation {EC) No 1606/2002 as it applies in the European Union, applicable as at 30 September 2021, and those parts of the Companies Act
2006 applicable to companies reporting under IFRS.

The principal accounting policies applied in the preparation of the consolidated f nancial statements published in this 2021 Annual Report are
set outon pages 135 to 141 These policies have been applied consistently to all years presented, unless otherwise stated below. These f nancial
statemnents have been prepared under the historical cost convention, except for derivative f nancial instruments, and contingent and deferred

consideration, which are measured at fair value.

The going concern basis has been adopted in preparing these f nancial statements as stated by the Directors on page 113.

The Company has applied Financial Reporting
Standard 101 ‘Reduced Disctosure Framework’
(FRS 101} issued by the Financial Reporting
Council {FRC) incorporating the Amendrnents
to FRS 101 issued by the FRC in July 2015, and
the amendments to Company law made by The
Companies, Partnerships and Groups (Accounts
and Reports) Regulations 2015. Inthese
f nancial staternents, the Company has applied
the exernptions available under FRS 10t in
respect of the following disclosures:
- A Cash Flow Statement and related notes;
- Comparative period reconciliations for
share capital and tangible f xed assets;
- Disclosures in respect of transactions with
wholly owned subsidiaries;
- Disclosures in respect of capital
management;
- The ef ects of new but nat yet ef ective
IFRSs; and
- Disclosures in respect of the compensation
of Key Management Personnel.
The Company produces consolidated
f nancial statements which are prepared in
accordance with International Financial
Reporting Standards. As the consolidated
f nancial staternents of the Company include
the equivalent disclosures, the Company has
also taken the exemptions under FRS 101

available in respect of the following disclosures:

- IFRS 2 Share Based Payments in respect of
group settled share based payments; and

- The disclosures required by IFRS 7 and IFRS
13 regarding f nancdial instrument disclosures
have not been provided.

As permitted by s408 of the Companies Act
2006 the Company has elected not to present
its own prof t and loss account or statement of
comprehensive income for the year. The proft
attributable to the Company Is disclosed in the
footnote to the Company's balance sheet.

New or revised accounting standards

and interpretations adopted in the

year

The following standards and amendments

became ef ective in the year:

- amendment to IFRS 3 Clarifying the definition
of a business;

-amendment to IAS 1and IAS 8 Definition of
material; and

- amendments to IFRS 9, 1AS 39, IFRS 7, IFRS 4
and IFRS 16: Interest Rate Benchmark Reform
Phase 2.

There has been no materialimpact from the
adoption of new standards, amendments to
standards or interpretations which are relevant
to the Group.

During April 2021 the IFRS Interpretations
Committee f nalised an agenda dedision
regarding conf guration and customisation
costs in Cloud Computing arrangements
{Software as a Service) under |AS 38. The Group
has changed its accounting policy relating to
the capitalisation of software costs to align with
the interpretation, however there is no impact
on amounts capitalised on the balance sheet as
a result of this alignment.

New accounting standards,
amendments and interpretations
that are issued but not yet applied by
the Group
Certain new standards, amendments and
interpretations to existing standards have been
published that are mandatory for accounting
periods beginning on or after 1 October 2021
and which the Group has chosen not to adopt
early. These include the following standards
which are relevant to the Group:
- amendment to 1AS 1 Amendments
regarding the classification of liabiities and

Amendments regarding the disclosure of
accounting policies;

-1AS 8 Amendments regarding the definition
of accounting estimates;

- 1AS12 Amendments regarding deferred tax
on leases and decormnmissioning
obligations;

- 1AS 16 Amendments prohibiting a company
from deducting from the cost of property,
plant and equiprment amounts received
from selling items produced while the
cornpany is preparing the asset for its
intended use;

-1AS 37 Amendments regarding the costs to
include when assessing whether a contract
is onerous; and

- Annual improvements to IFRS Standards
2018-2020 Cycle.

The Group does not expect that the
standards and amendments issued but not yet
ef ective will have a material impact on results
or net assets.

Presentation of hon-statutory
measures
The Directors believe that adjusted results and
adjusted earnings per share provide additional
useful infarmation on the core operational
performance of the Group to shareholders, and
review the results of the Group on an adjusted
basis internally. The term ‘adjusted’ is not a
def ned termunder IFRS and may not therefore
be comparable with similarly titled proft
measurements reported by other companies. it
is not intended to be a substitute for, or superior
to, IFRS measurements of prof t.
Adjustments are made in respect of:
- Share-based payments — share-based
payment expenses (relating to equity-
settled share awards with vesting periods
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longer than 12 months), together with
associated social security costs, are
excluded from the adjusted results of the
Group as the Directors believe they result in
a level of charge that would distort the
user’s view of the core trading performance
of the Group. Details of share-based
payments are shown in note 23.

- Exceptionalitems ~ the Group considers
iterns of incorne and expense as
exceptional and excludes them from the
adjusted results where the nature of the
itern, or its size, Is material and/or is not
related to the core underlying trading of the
Group so as to assist the user of the
f nancial statements to better understand
the resuits of the Group. The impairment
charge recognised in the year in respect of
acquired intangible assets has been
excluded from the adjusted results of the
Group as it is nan-¢ash and relates to
acquired intangible assets for which
amortisation is already considered to be an
adjusting item. As such it is not considered
to be ref ective of the core trading
performance of the Group. Details of
exceptional iterns are shown in note 5,

- Amortisation of acquired intangible assets
—the amortisation charge for those
intangible assets recognised on business
combinations is excluded fromthe adjusted
results of the Group since they are non-cash
charges arising from non-trading
investment activities. As such, they are not
considered to be ref ective of the core
trading performance of the Group.

- Impact of the UK tax rate change - this was
substantively enacted in the UK in May 2021
and results in tax rates increasing from19%
to 25% in 2023. This has been excluded
fromthe adjusted results of the Group as it
results in a one-of non-cashimpacton the
Group's deferred tax balances and would
otherwise signif cantly distort the Group’s
core underlying tax charge.

The following adjustments are only relevant

in the context of the prior year results:

- Change in the fair value of contingent
consideration - the Group excludes the
rermeasurement of these acquisition-related
liabilities from its adjusted results as the
impact of remeasurement can vary
signif cantty depending on the underlying
acquisition's performance. The unwinding
of the discount on contingent consideration
is also excluded fromthe Group's adjusted
results on the basis that it is non-cash and

the balance is driven by the Group's
assessment of the relevant discount rate to
apply. Excluding these items ensures
comparability between years.

- Changes in the fair value of currency option
-the Group has excluded this from its
adjusted results as the option was acquired
inorderto hedge USD exposure to
acquisition-related contingent
consideration and does not relate to the
care underlying trading performance of the
Group.

The tax related to adjusting items is the tax

ef ect of the itemns above, calculated using the
standard rate of corporation tax in the relevant

trading results of the Group without the impact
of one-of items, amortisation of acquired
intangible assets, exceptional items, share-
based payment expenses {relating to
equity-settled share awards with vesting
periods longer than 12 months), together with
associated social security costs and any tax
related ef ects {including the impact of the UK
tax rate change) that would otherwise distort
the users understanding of the Group's
performance. in the prior year this also
excludes changes in the fair value of contingent
consideration (and unwinding of associated
discount) and on the currency option {including
any related tax ef ects).

jurisdiction.

A summary table of allmeasures is included

Reference to 'core or underlying' ref ectsthe  below:
Closest
equivalent
statutory
APM measure Def nition
Adjusted Operating  Adjusted operating profit represents earnings before share-
operating prof t based payments (relating to equity-settled awards with vesting
prof t periods longer than 12 months) and related social security costs,
amartisation of acquired intangible assets, excepticnal items and
the prior year fair value movements on contingent consideration.
This is a key management incentive metric, used within the
Group's Deferred Annual Bonus Plan,
Adjusted operating profit margin is agjusted operating profit as
a percentage of revenue.
Adjusting items are shown in the table below and defined in the
table commentary.
Adjusted Prof t Adjusted profit before tax represents earnings befare share-
prof t before tax  based payments {relating to equity-settled awards with vesting
before tax periods tonger than 12 months} and related social security costs,
interest, tax, amartisation of acquired intangible assets, excep-
tlonal items, and any related tax effects as well as the impact of
the UK tax rate change. The prior year results are als¢ adjusted
for fair value movements on contingent consideration {and
unwinding of associated discount) and on the currency option
{including any related tax effects).
Adjusting items are shown in the tabie below and defined in the
table commentary.
Adjusted Diluted Adjusted diluted earnings per share (EPS) represents adjusted
diluted earnings profit after tax divided by the weighted average dilutive number
earnings per share of shares at the year end date.
per share This is a key management incentive metric, used within the
Group's Performance Share Plan,
A reconciliation is provided in note 10.
Adjusted Effective Adjusted effective tax rate is defined as the effective tax rate
effective tax rate adjusted for the tax impact of adjusting itemns. The 1ax impact of
tax rate adjusting items is provided in note 8.
Adjusted QOperating  Adjusted operating cash flow represents cash generated from
operating cash f ow operations adjusted to exclude cash flows relating to exceptional
cash f ow iterns and movement on accrual for employer's taxes on share-
based payments relating to equity settled share awards with
vesting periods longer than 12 months, and to include lease re-
payments following adoption of IFRS 16 Leases in the prior year.
Adjusted Free cash Adjusted free cash flow is defined as adjusted operating cash
free cash f ow flow less capital expenditure.
fow
Net debt Statutory Net debt is defined as the aggregate of the Group's cash and
net debt cash equivalents and its external bank borrowings net of capital-

ised bank arrangement fees. It does not include jease liabilities
recagnised following the adaption of IFRS 16 Leases in the prior
year,
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A recondiliation of adjusted operating proft
to prof t before tax is shown below:

2021 2020
£m £m

Adjusted operating proft 1958 934
_Adjusted net finance costs ~ [7.5) (2.5)
Adjusted profit beforetax 1883 909

Adjusting items:

Share-based payments
(including social
security costs}

4.8} (55

Exceptional items {hote 5)

27.4)
(383}

7n

Amortisation of acquired

intangibles [note 12) (2186)

Fairwvalue gain an
contingent consideration

Unwinding of discount en
contingent consideration

Fair value loss on currency - 02
option :

107.8 520

Prof t before tax

A reconciliation between adjusted and
statutory earnings per share measures is
shown in note 10.

Basis of consolidation

The consolidated f nancial statements
incorporate the f nancial statements of Future
ple (the Company) and its subsidiary
undertakings. Subsidiaries are all entities
controlled by the Group. Control exists when
the Group is either exposed to or has the rights
to variable returns from its involvement with
the entity and has the ability to af ect those
returns through its power aver the entity,
Subsidiaries are fully consolidated from the
date on which control is transferred to the
Group. They are deconsolidated from the date
that control ceases. The purchase method of
accounting is used to account for the
acquisition of subsidiaries by the Group.

The cost of an acquisition is measured as the
fair value of the assets given, equity
instruments issued and liabilities incurred or
assumed at the date of exchange, and includes
the fair value of any asset or liability resulting
from a contingent consideration arrangement.
Acquisition-related costs are expensed as
incurred. Identif able assets acquired and
liabilities and contingent liabilities assumed in
a business combination are measured initially
at their fair values at the acquisition date. The
excess of the cost of acquisition over the fair
value of the Group's share of the identif able

Financial Stalcments

net assets acquired is recorded as goodwill.

Inter-company transactions, balances and
unrealised gains on transactions between
Group companies are eliminated.

Unrealised losses are also eliminated but
are considered an impairment indicator of the
asset transferred. Accounting policies of
subsidiaries have been changed where
necessary to ensure consistency withthe
policies adopted by the Group.

Segment reporting

The Group is organised and arranged primarily
by geographical segment. The Group also uses
a sub-segment split of Media and Magazines
for further anatysis. Operating segments are
reported in a manner consistent with the
internal reporting provided to the Chief
Operating Decision Makers who are
considered to be the Executive Directors of
Future plc.

Revenhue recognition

Revenue from contracts with customers is
recognised in the income statement in line
with the f ve-step model in IFRS 15, toref ect
the pattern of transfer of goods and services
to the customer. Revenue is recognised in the
income statement when control passes to the
customer. If the customer simultaneously
receives and consumes the benef ts of the
contract, revenue is recognised over time.
Otherwise, revenue is recognised at a point in
time.

Revenue comprises the transaction price of
the contract, being consideration received or
receivable for the sale of goods and services in
the ordinary course of the Group's activities.
Revenue is shown net of value-added tax,
estimated returns, rebates and discounts,
which includes retail promotion costs and
advertising rebates, and after eliminating
sales within the Group.

For print and digital magazine newstrade
and subscription revenue, and digital
advertising revenues and expenses, revenue is
recoghised as the ameunt paid by the end
consumer, rather than the amount remitted by
the agent.

Related cornmissions paid to agents are
recognised as an expense within cost of sales.

The following recognition criteria also
apply:

-eCommerce revenue is recognised at the

time of the related product sale.

- Magazine newsstand circulation, print
subscription and advertising revenue is
recognised according to the date that the
related publication goes on sale,

- Online advertising revenue is recognised
over the period during which the adverts
are served.

- Revenue from the sale of digital magazine
subscriptions is recognised uniformly over
the term of the subscription.

- Event income is recognised when the event
has taken place.

- Licensing revenue is recognised on the
supply of the licensed content.

- Publisher services revenue is recognised
when the issues are distributed to
wholesalers.

- Revenue from broadcaster productions is
recognised over the period of
development in line with expenditure
incurred.

- Other revenue is recognised at the time of
salke or provision of service.

- Price comparison revenue is recognised
upon comptetion of the sale.

- Rewards revenue is recognised upon
usage of a voucher net of an estimate for
cancellations.

The right of return is considered to be
variable consideration, The probable amount
of expected returns is estimated using the
most-likely amount method and accounted for
as a reduction in revenue.

Foreign currency translation

{a) Functional and presentation
currency

Iterns included in the f nanciat statements of
each of the Group's entities are measured
using the currency of the primary economic
environment in which the entity operates (‘the
functional currency’). The consolidated

f nancial statements are presented in sterling,
which is the Group's presentation currency.

{b) Transactions and balances

Foreign currency transactions are translated
into the functional currency using the
exchange rate prevailing at the date of the
transaction. Foreign exchange gains and
losses resulting from the settlement of such
transactions and from the translation at
balance sheet exchange rates of monetary
assets and liabilities denominated in foreign
currencies are recognised in the income
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statement, with exchange dif erences arising
on trading transactions being reported in
operating prof t and with those arising on

f nancing transactions reported in net f nance
costs unless, as a result of cash f ow hedging,
they are reported in other comprenensive
income.

(¢} Group companies
The results and f nancial position of all the
Group entities that have a functional currency
dif erent from the presentation currency are
translated into the presentation currency as
follows:
(i) Assets and liabilities for each balance
sheet are translated at the closing rate at
the date of that balance sheet,
(i) Income and expenses for each income
statement are translated at average
exchange rates.
(iii) All resuiting exchange dif erences are
recognised as & separate comporient of
equity and presented separately in the
Consoclidated statement of changes in
equity.

On consolidation, exchange dif erences
arising from the translation of the net
investment in foreign operaticns, and of
borrowings and other currency instruments
designated as hedges of such investments,
are taken to shareholders’ equity. When a
foreign operation is sold, exchange
dif erences that were recorded in equity are
recognised in the income statement as part of
the gain or loss on sale.

Employee benef ts

(a} Pension obligations

The Group has a number of def ned
contribution plans. For def ned contribution
plans the Group pays contributions into a
privately administered pension planon a
contractual or voluntary basis. The Group has
no further payment obligations once the
contributions have been paid. Contributicns
are charged to the income statement as they
are incurred.

{b} Share-based compensation
The Group operates a number of share-based
compensation plans.

The fair value of the employee services
received in exchange for the grant of the
awards is recognised as an expense. The total
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amount to be expensed over the appropriate
service period is determined by reference to
the fair value of the awards. The calculation of
fair value includes assumptions regarding the
number of cancellations and excludes the
impact of any non-market vesting conditions
(for example, earnings per share}. Nori-
market vesting conditions are included in
assumptions about the number of awards
that are expected to vest. At each balance
sheet date, the Group revises its estimates of
the number of awards that are expected to
vest. It recognises the impact of the revision
of original estimates, if any, in the income
statement, with a corresponding adjustment
to equity for equity-settled awards and
liabilities for cash-settled awards.

The grant by the Company of share awards
to the employees of subsidiary undertakings
is treated as a capital contribution. The fair
value of employee services received,
measured by reference to the grant date fair
value, is recognised over the vesting period as
an increase to investment In subsidiary
undertakings, with a corresponding ¢redit to
equity in the Company's f nancial staternents.

Shares in the Company are held intrust to
satisfy the exercise of awards under certain of
the Group's share-based compensation plans
and exceptional awards. The trust is
consolidated within the Group f nancial
staternents. These shares are presented in the
consolidated balance sheet as a deduction
from equity at the market value on the date of
acquisition.

{c} Bonus plans

The Group recognises a liability and an
expense for bonuses taking into
consideration the prof t attributable to the
Company's shareholders after certain
adjustments, The Group recognises a
provision where contractually obliged or
where there is a past practice that has created
a constructive obligation.

Leases

Property leases are recognised on the
balance sheet as a right-of-use asset and
corresponding lease liability at the date the
leased asset is available for use. Lease
liabilities are measured at the present value of
payments less lease incentives receivable.
Right-of-use assets are measured equal to the
value of the lease liability plus restoration
COStS.

Lease payments are discounted using the
interest rate implicit in the lease, or where not
available, the incremental borrewing rate (for
teases existing on transition the incremental
borrowing rate).

Short-term and low-value leases (as
def ned by (FRS 16} are recognised on a
straight-line Ibasis as an expense in the
income statement.

Finance costs are charged to the income
staterment over the Llease term, at a constant
pericdic rate of interest. Right-of-use assets
are depreciated over the lease termon a
straight-line basis. Each lease payment is
allocated between the liability and f nance
cost.

Where the Group is a lessar, where the
lease transfers substantially all the risks and
rewards of ownership to the lessee it is
classif ed as a f nance lease. Aliothers are
accounted for as operating leases. Where the
Graup is an intermediate lessor, the sublease
is classif ed as a f nance or operating lease by
reference to the right-of-use asset arising
fromthe head lease. Amounts due from
Lessees under f nance leases are recognised
as receivables at the amount of the net
investment in the leases. Finance lease
income ref ects a constant periodic rate of
return on the Group's net investment
outstanding. Rental income from operating
leases is recognised on a straight-line basis
over the term of the relevant lease.

Tax
Tax on the prof t or loss for the year comprises
current tax and deferred tax. Tax is recognised
in the income staterment except to the extent
that it relates to iterns recognised directly in
equity in which case it is recognised in equity.

Current tax is payable based on taxable
prof ts for the year, using tax rates that have
been enacted or substantively enacted at the
balance sheet date, along withany
adjustment relating to tax payable in previous
years. Management perlodically evaluates
iterns detailed in tax returns where the tax
treatment is subject to interpretation. Taxable
prof tdif ers from net prof t in the income
statement in that incorme or expense items
that are taxable or deductible in other years
are excluded ~ as are items that are never
taxable or deductible. Current tax assets
relate to payments on account not of set
aqainst current tax liabllities,

Deferred tax is provided for in full, using




the liability method, on temporary dif erences
arising between the tax bases of assets and
liabilities and their carrying amaounts in the
consolidated f nancial statements. However,
deferred tax s not accounted for if it arises
from initial recognition of an asset or liability
in a transaction other than a business
combination that at the time of the
transaction af ects neither accounting nor
taxable prof t or loss. Deferred tax is
determined using tax rates (and laws) that
have been enacted or substantively enacted
by the balance sheet date and are expected to
apply when the related deferred tax asset is
realised or the deferred tax Liability is settled
in the appropriate territory.

Deferred tax assets are recognised to the
extent that it is probable that future taxable
prof ts will be available against which the
temporary dif erences can be utilised.,
Deferred tax is provided on temporary
dif erences arising on investments in
subsidiaries, except where the timing of the
reversal of the temporary dif erence is
controlled by the Group and it is probable
that the temporary dif erence witL not reverse
in the foreseeable future.

Certain deferredtax assets and liabilities
are of set against each other where they
relate to the same jurisdiction and there is a
legally enforceable right to of set,

Uncertain tax pesitions are provided for
under |AS12, with due consideration for the
interpretive guidance in IFRIC 23, Each
uncertain tax treatment is considered either
separately or together with otheruncertain
positions in the same jurisdiction, depending
on which approach better predicts the
resolution of the uncertainty. The ef ect of
the uncertainty is measured with reference to
the expected value, i.e. the sum of the
probability-weighted amounts in a range of
possible outcomes. The expected value better
predicts the resolution of the uncertainty
where there is a range of possible outcomes.

Deferred tax in business
combinations

In business combinations, deferred tax is
calculated at the date of acquisition. Where
the fair value (and therefore the acquisition
accounting value) of assets acquired is

dif erent from its tax base, a deferred tax asset
or Liability is recognised on the temporary

dif erence. The tax base is dependent on the
expected tax deductions available in the

F_iqancial Statements

applicable jurisdiction over the life of the
asset,
Dividends
All dividend distributions to the Company's
shareholders are recognised as a liability in
the f nancial statements in the period in which
they are approved.

Property, plant and equipment
Property, ptant and equipment is stated at
cost (or deemed cost) less accumulated
depreciation and impairment losses. Cost
includes expenditure that is directly
attributable to the acquisition of the items.

Depreciation
Depreciation is catculated using the straight-
line method to allocate the cost of property,
plant and equipment less residual value over
estimated useful lives, as follows:

» Land and buildings — 50 years or period

of the lease if shorter.

* Plant and machinery — between one and

f ve years.

* Equipment, f xtures and f ttings —

between one and f ve years.

* Right-of-use assets — lease term.

The assets’ residual values and useful lives
are reviewed, and adjusted if appropriate, at
each balance sheet date. An asset’s carrying
amount is written down immediately to its
recoverable amount if the asset's carrying
amount is greater than its estimated
recoverable amount.

Gains and losses on disposals are
determined by comparing proceeds with
carrying amounts, These are included in the
income statement.

Intangible assets

{a) Goodwill

Goodwill represents the dif erence between
the cost of the acquisition and the fair value of
net identif able assets acquired.

Goodwill is stated at cost less any
accumulated impairment losses. Goodwill is
allocated to appropriate groups of cash
generating units {those expected to beneft
from the business combination) and itis not
subject to amortisation but is tested annually
for impairment.

(b} Acquired intangible assets
These intangible assets have a f nite useful life
and are stated at cost less accumulated
amortisation. Assets acquired as part of a
business combination are initially stated at
fair value. Amortisation is calculated using the
straight-line method to allocate the cost of
these intangibles over their estimated useful
lives (typically between ane and f fteen
years),

Expenditure incurred an the launch of new
magazine titles is recognised as an expense in
the income statement as incurred.

{c} Computer software and website
development

Non-integral computer software purchases
are stated at cost less accumulated
amortisation. Costs incurred in the
development of new websites are capitalised
only where the cost can be directly attributed
to developing the website to operate in the
manner intended by management and only to
the extent of the future economic benefts
expected from its use. These costs are
amortised on astraight-line basis over their
estimated useful lives (between one and
three years). Costs associated with
maintaining computer software or websites
are recognised as an expense as incurred.

Impairment tests and
Cash-Generating Units (CGUs})
A CGU is def ned as the smallest identif able
group of assets that generates cash inf ows
that are largely independent of the cash
inf ows from other assets or groups of assets.

Goodwitl is not amortised but tested for
impairment at teast once a year or more
frequently when there is an indication that it
may be impaired. Therefore, the evolution of
general economic and f nancial trends as well
as actual economic perfarmance compared to
market expectations represent external
indicators that are analysed by the Group,
together with internal performance
Indicators, in order to assess whether an
impairment test should be performed more
than once a year.

1AS 36 Impairment of Assets requires these
tests to be performed at the level of each CGU
or group of CGUs likely to benef t from
acquisition-related synergies, within an
operating segment.

Any Impairment of goodwill is recorded in
the income statement as a deduction from
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operating prof t and is never reversed
subsequently.

Other intangible assets with a f nite life are
amortised and are tested for impairment onty
where there is an indication that an
impairment may have occurred.

Recoverable amount

To determine whether an impairment loss
should be recognised, the carrying value of
the assets and Liabilities of the CGUs or
groups of CGUs is compared to their
recoverable amount.

Carrying values of CGUs and groups of
CGUs tested include goodwill and assets with
f nite useful lives (property, plant and
equipment and intangible assets).

The recoverable amount of a CGU is the
higher of its fair value less costs to sell and its
value in use. Fair value less costs to sell is the
best estimate of the amount obtainable frorm
the sale of an asset in an arm's length
transaction between knowledgeable, willing
parties, Less the costs of disposal. This
estimate is determined, on 30 September, on
the basis of the discounted present value of
expectad future cash f ows plus a terminal
value and ref ects general market sentiment
and conditions.

Value in use is the present value of the
future cash f ows expected to be derived from
the CGUs or group of CGUs. Cash f ow
projections are based on economic
assumptions and forecast trading conditions
drawn up by the Group’s management, as
follows:

» cash f ow projections are based on

three-year business plans;
* cash f ow projections beyond that
time frame are extrapolated by
applying a country-specif ¢ growth
rate to perpetuity for both the US,
Australia and the UK; and

« the cash f ows obtained are discounted
using appropriate rates for the business
and the territories concerned.

If goodwill has been allocated to a CGU and
an operation within that CGU is disposed of,
the goodwill associated with that operation is
included in the carrying amount of the
operation in determining the proft or loss on
disposal. The goodwill allocated to the
disposal is measured on the basis of the
relative prof tability of the operation disposed
and the operations retained.
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Inventories

inventories are stated at the lower of cost
and net realisable value. For raw materials,
cost is taken to be the purchase priceon a
frstin, f rst out basis. For f nished goods,
cost is calculated as the direct cost of
production, it exciudes borrowing costs. Net
realisable value is the estimated selling price
in the ordinary course of business, less
applicable variable selling expenses.

Trade and other receivables

Trade and other receivables are initially
recognised at fair value and subsequently
measured at amortised cost using the

ef ective interest method, tess a loss
allowance. The Group appliesthe IFRS 9
simplif ed approach to measuring expected
credit losses, which uses a lifetime expected
loss allowance for all trade receivables.
Expected loss rates, calculated based on
historical credit losses, are applied to trade
receivables grouped based on days past due.

Cash and cash equivalents

Cash and cash equivalents include cash in
hand and deposits held on call with banks.
Bank overdrafts are shown within
borrowings in current liabilities on the
balance sheet.

Trade and other payables
Trade and other payables are initially
recognised at fair value and subsequently
measured at amortised cost.

Borrowings

Borrowings are recognised initially at fair
value, net of transaction costs incurred.
Borrowings are subsequently stated at
amortised cost with any dif erence between
the proceeds (net of transaction costs) and
the redemption value recognised inthe
income statement over the period of the
borrowings using the ef ective interest
method.

Borrowings are classif ed as current
liabilities unless the Group has an
unconditional right to defer settlement of the
liabitity for at least 12 months after the
balance sheet date.

Provisions
Provisions are recognised when the Group
has a present legal or constructive obligation
as a result of past events, and it is more likely
than not that an outf ow of resources will be
reguired to settle the obligation.

Provisions are measured at the Directors’
best estimate of the expenditure required to
settle the obligation at the balance sheet
date, and are discounted to present value
where the ef ectis material.

Derivative f nancial instruments and
hedging activities

The Group uses derivative f nancial
instryments to reduce expaosure to foreign
exchange and interest rate risks and
recognises these at fair value in its balance
sheet. For instruments for which hedge
accounting is applied, gains and losses are
taken to equity. Any changes to the fair value
of derivatives not hedge accounted for are
recognised in the income statement. Any
new instruments entered into by the Group
will be reviewed on a ‘case by case’ basis at
inception to determine whether they should
qualify as hedges and be accounted for
accordingly under IFRS 9. In accordance with
its treasury policy, the Group does not hold
or issue any derivative f nancial instruments
for trading purposes.

Where hedge accounting is not applied,
changes in fair value of derivative f nancial
instruments are recognised within prof t or
loss.

fnvestments

The Company's investments in subsidiary
undertakings are stated at the fair value of
consideration payable, including related
acquisition costs, less any provisions for
impairment.

Exceptional items

The Group considers items of income and
expense as exceptional and excludes them
from the adjusted results where the nature of
the item, or its size, is material and/or is not
related to the core underlying trading of the
Group so as to assist the user of the f nancial
statements to better understand the results
of the core operations of the Group. Details
of exceptional items are shown in note 5.




Critical accounting assumptions,
judgements and estimates

The preparation of the f nancial statements
under IFRS requires the use of certain critical
accounting assumgptions and requires
management to exercise its judgement and to
make estimates in the process of applying the
Group's accounting policies.

Critical judgements in applying the
Group’s accounting policies

The areas where the Board has made critical
judgements in applying the Group's
accounting policies (apart from those
involving estimations which are dealt with
separately below) are:

{a) Accounting for acquisitions
Management applies judgerment in
accounting for acquisitions, including
identifying assets arising from the application
of IFRS 3 Business combinations, undertaking
Purchase Price Allocation exercises to allocate
value between assets acquired, including the
allocation between intangible assets and
goodwill, and where relevant valuing
contingent consideration. Key judgements are
made in respect of discount rates, growth
rates, royalty rates and the estimated life of
intangibles, for which sensitivity analysis has
been provided in section (a) below. See note
28 for further detail.

(b) Excepticonal items

Due to the signif cant acquisition-related
activity, there are a number of items which
require judgement to be appliedin
determining whether they are exceptional in
nature. In the current year these include
acquisition related casts of £14.7m, being deal
fees in respect of the GoCo acquisition
(£10.2m} and the Dennis acquisition (£4.5m),
integration and restructuring costs of £2.9m
relating to GoCo, a £1.0m net expense on the
exit of onerous properties, and impairment
charge of £8.8m. This relates to a write down
of the brand and customer relaticnship
intangible assets relating to Look After My
Bills which was acquired as part of the GoCo
acquisition, by £4.4meach respectively, as a
result of turbulence in the UK gas and
electricity market which directly impacted the
auto-switch service of ering. See notes 5 and
28 for further details.

Financjal Statements

{c} Determining the basis on which
goodwill is allocated and monitored for
goodwill impairment testing

Judgement is applied in the identif cation of
cash-generating units (*CGUs"). Note that the
acquisition of Moz in Australia means that
there is now material goodwill allocated and
monitored in the Australia operating segment.
Goodwill cannot be monitored at a lower level
than the operating segment level and
although Australia is not disclosed as a
reportable segment {as autlined in Note 1it is
aggregated with the UK), this is only because
it represents less than 10% of the Group's
results (and therefore is not required to be
reported separately under IFRS 8 Operating
segments).

Given the speed of integration of acquisitions
and the interdependency of revenues across
the Group, both between its brands, the
Media and Magazine sub-segments and
globally the Directors remain comfortable,
with the addition of Australia outlined above,
with the continued identif cation of the UK and
the US as the other primary groups of CGUs
used in impairment testing, based on how
goodwill is monitared.

Key sources of estimation
uncertainty

The following are areas of key sources of
estimation uncertainty that may have a

signif cant risk of causing a material
adjustrment to the carrying amounts of assets
and liabilities within the next f nancial year:

{a) Valuation of acquired intangible assets
Acquisitions rmay result in the recognition of
intangible assets, such as titles, trademarks,
customer lists, subscriber databases, creative
services relationships, content, advertising
relationships, customer relationships,
publishing rights, nan-compete agreements
and eCommerce technelogy. These assets are
valued using a discounted cash f ow model,
Multi-period Excess Earnings Method
{"MEEM*}, or a relief from royalty method. In
applying these valuation methods, a number
of key assumptions are made in respect of
discount rates, growth rates, royalty rates and
the estimated life of intangibles. During the
year, such critical estimates have been made
regarding the GoCo acquisition. The Group
has assessed the sensitivity of the GoCo
intangible asset values recognised to changes
in key assumptions, which have been

identif ed as the discount rate and forecast

adjusted operating proft. A decrease of 50
basis points in the discount rate would
increase the amounts recognised in respect of
brands by £11.1m and customner relationships
by £0.6m, giving rise to a £2.2mincrease in the
deferred tax liability recognised on
acquisition, and would reduce the level of
goodwill by £9.5m. An increase of 50 basis
points in the discount rate would reduce the
amaunts recognised in respect of brands by
£12.2m and customer relationships by £0.5m,
giving rise to a £2.4m reduction in the
deferred tax liability recognised on
acquisition, and would increase the level of
goodwill by £10.3m. A10% increase in the
forecast adjusted operating prof tused in the
valuation models woutd increase the amounts
recognised in respect of brands by £41.9m and
custorer relationships by £5.9m, giving rise to
an increase in the deferred tax liability
recognised on acquisition of £9.1m, and would
reduce the level of goodwill by £38.7m. A10%
decrease in the forecast adjusted operating
prof t used in the valuation models would
decrease the amounts recognised in respect
of brands by £41,7m and customer
relationships by £5.9m, givingriseto a
reduction in the deferred tax liability
recognised on acquisition of £2.0m, and would
reduce the level of goodwill by £38.6m. See
notes 12 and 28 for further details.

{b) Provision for returns

Where there is a right of return, the Group
provides for estimated unsold copies of
magazines sold via newsstand wholesalers
and distributors. Provisions require the use of
estimates and judgements, and actual results
could vary from these estimates.

The Group has assessed the sensitivity of the
returns provision to a reasonably possible
change in assumptions, which has been

def ned as a10% increase in the provision as a
result of lower than estimated returns, and a
10% decrease in the provision as a result of
higher than estimated returns, the impact of
which would be a £5.2m increase/decrease in
the provision required and a £2.2m decrease/
increase in revenue.
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Notes to the f nancial statements
1. SEGMENTAL REPORTING

The Group is organised and arranged primarily by reportable segment. The Executive Directors consider the performance of the
business from a geographical perspective, namely the UK and the US. The Australian business is considered to be part of the UK
segment and is not reported separately due to its size. The Group also uses a sub-segment split of Media (websites and events) and
Magazines for further analysis. The Group considers that the assets within each geographical segment are exposed to the same risks.

{a} Reportable segment
(i} Segment revenue

Sub-segment N Sub-segmant 2020
Media Magazines Total Media Magazines Total
£m £m £m £m £m £m

Segment:
UK 220.4 176.2 396.6 798 921 1719
N 2024 2 78 202 0 W5 M2 677
Total 422.8 184.0 606.8 2373 102.3 339.6

Transactions between segments are carried out at arm'’s length.

{il} Segment adjusted operating prof t

Adjusted operating profit is used by the Executive Directors to assess the performance of each segment. Operating profit for the
Media and Magazines sub-segments is not reported internally, as overheads are not fully allocated on this basis, The table below
shows the impact of intra-group adjustments on the adjusted operating profit for the UK and US segments:

290 2020

Adjusted operating Adiusted operating

prof & pilorto profit prier
Intra-group Intra:group Adjusted to intra-groeup Intra-group Adjusted
I} P ingprof t adjustments adjustments aperating profit
£m £m £m £m £m £m

Segment:

UK 64.9 68.7 133.6 10.6 485 521
NS Y508  (687) = 622 . 828 . t485 343
Total 195.8 - 195.8 934 - 3.4

Intra-group adjustments relate to the net impact of charges from the UK to the US in respect af management fees (for back office
revenue functions such as finance, HR and IT which are largely based in the UK) and licence fees for the use of intellectual property.
The increase in the year is driven by the increased operating margin achieved by the Group and the growth in media revenue in the
us.

A reconciliation of total segment adjusted operating profit to profit before tax is provided as follows:

2021 2020
£m

£m

Total adjusted operating prof t 195.8 23.4
Share-based payments (including social security costs} (14.8} (5.5)
Amortisation of acquired intangibles (38.3) (216}
Exceptional items (nate 5} {27.4) 158)
Net finance (costs}/income {7.5) 28
_Otherexpense s e
Prof t before tax 107.8 52.0
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{iii} Segment assets and liabilities

Einancial Statements

Segment assets

Segment liabilities

Segment net assets

2021 2020

207 2029

won 2010

£m £m £m £m £m £m

Segment:
UK 1,356.3 2697  [738.3) (192.5) 618.0 772
_E . o o o _274.8 3415 (30.5) (37.4) 244.3 o 3041
Total 1,631 6112 (768.8) (229.9) B62.3 3813

(iv) Other segment information

Additions to Depreciation Exceptional
Non-current assets ngn-current assets and amortisation iterms
2021 2020 2021 2020 2021 2020 2021 2020
£m £m £m £m £m £m £m £m

Segment:
UK 2980.7 293] 745.0 216.7 £3.2 14.1 259 17.0
us B 214 2214 272 7.7 142 160 15 ¢l
Total 1,202.1 5145 T72.2 224.4 57.4 301 27.4 171

The non-current assets in the table above exclude deferred tax.

Other than the items disclosed above and a share-based payments charge [excluding social security costs) of £10.0m (2020: £5.9m), of
which £8.4m relates to the UK segment (2020; £5.0m) and £1.6m relates to the US segment (2020: £0.9m}, and impairment of acquired
intangible assets of £8.8m (2020: £0.8m)} sately relating to the UK segment, there were no other significant non-cash expenses during

the year.
{b) Business segment

{i) Gross prof t by business segment

Sub-segment 2021 Sub-segment 2020

Add back Add back

distribution distribution
Madia Magazines Other axpenses Total Media Magazines Other expenses Total
&m £m £m £m £m £m £m £m £m £m

Segment:

UK 163.5 109.4 {t4.1) 213 180.1 65.0 56.4 (59.5) ns 734
us 182.6 44 {44.8) 7 143.9 1385 64 438 17 1032
Total 346.1 1138 {158.9) 23.0 324.0 2039 628 (103.3) 13.2 176.6

In the prior year revenue of £43.4m arose from sales to the Group's largest single customer which operates as an intermediary for
digital advertising customers, of which £10.9m is recognised within the UK segment and £32.5m within the US segment. In the
current year no single customer exceeds this threshold. No end customer, or other single customer or group of customers under
common control contributed 10% or more to the Group's revenue in either the current or prior year. The above analysis excludes the

impact of intra-greup adjustments,

Other relates mainly to sales, marketing and editorial related costs that are not directly attributable to Media or Magazines.

2. REVENUE

The Group applies IFRS 15 Revenue from contracts with custormers. See note 1 for disaggregation of revenue by sub-segment.

Timing of satisfaction of performance obligations

Revenue is recognised in the income statement when control passes to the customer. If the customer simultanecusly receives and
consumes the benefits of the cantract, revenue is recognised over time. Otherwise, revenue is recognised at a point in time,

The table overleaf provides detail for each revenue stream:
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Revenue recognition

Revenue is recognised at the point the advert is presented

to the consumer or over the period during which the
advertisements are served,

Principal vs agent considerations mean revenue under
certaln contracts is recoghnised on a gress basis and some is
recognised on a net basis.

Revenue Nature, timing and satisfaction of
stream performance obligations

The Group operates a number of websites with advertising space

an their webpages which are sold via first party and programmatic/

R third party routes. Customers can purchase by time and number of
Online impressians.
advertising ) _ o !
revenue For impressiohs, the performance obligation is the presentation of
the advert to the customer. For time-based adverts, the performance
obligation is the provision of an advert over a period of time to be seen
by the customer.

The Group earns commission when purchases are made directly from
eCommerce third parties by consumers clicking through to these products through
revenue links on the Croup's websites, The facilitation of each product sale

reflects a separate performance cbligation.

Subscriptions of magazines are sold online, with subscribers sent

a digital or print version of the magazine every month {or multiple

versions in a ‘double issue month'}.

p-r "‘.“ and Cash is recelved in advance (elther annually or monthly via direct

digital N

- debit).

rmagazine

subscriptions For print subscriptions each magazine delivered represents a distinct
perfermance obligatien, whereas for digital magazines providing
access to the digital content represents a distinct performance
obligation.

Magazine

n_ews“?"d Single issues of magazines are seld in stores and online.

circulation . i o R

and The pravision of each issue Is a separate performance cbligation, which

advertising is satisfied when the issue goes on sale,

revenue

The Group holds a number of events throughout the year, Including shows
and awards events, held physically and virtually. Revenue arises from the
following:

- Standfable space; sponsership; ticket sales; and marketing packages.
Cash is collected in advance of the event. Each event is a separate
performance obligation, being satisfied when the event has taken place.

Event income

Licence fees are charged for the use of the Group's brands and contant.

Licensing Performance obligations are satisfied over time {for example magazine
revenue content provided each month) and at a point in time [historic content is
provided up-front).
. The Martketforce business is a distributor for magazines, and was
Pub!lsher acguired as part of the acquisition of TI Media in April 2020.
services . . e T f
revenue Performance cbhligations are satisfied at a point in time, when the issues
goon sale.
Television programming content is developed and produced for public
Broadcaster broadcast
productions  performance obligations are satisfied over the period of the
development in line with expenditure incurred.
Revenue fraom price comparison services, acquired as part of the GoCo
and Mozo acquisitions in February 2027, represents amounts receivable
. far insurance, utilities and other product introductions, including click
Price . through fees.
comparison - o o . .
Performance obligatians are satisfied at g point in time, being the point
at which a policy is seid, a consumer signs up to a new tariff, of in limited
cases when a customer dicks through to a partner website.
Revenue is generated through commission arrangements, primarily based
Rewards on a fixed percentage of spend. Performange obligations are satisfied at

a point in time, when an oniine voucher transaction is approved by the
merchant.

Revenues related to these commissions are recognised at the

time of the related product sale, less an estimate to reflect the

likelihood of product returns to the retailer based on historic
return rates.

For digital magazines cash collected in advance is deferred, with
revenue recognised uniformly over the term of the subscription.
For print magazines cash collected in advance is deferred,

with revenue recognised at a paint in time when the relevant
publication being subscribed to goes on sale.

Principal vs agent considerations mean revenue under certain
contractsis recognised on a gross basis and some is recognised
ona net basis.

Revenue is recognised at a point in time on the date that the
relataed publication goes on sale based on the estimate of sales
net of returhs,

Principal vs agent considerations mean revenue under certain
contracts is recognised on a gross basis and some is recognised
on 3 net basis.

Cash coilected in advance is deferred, with revenue recognised
at a point in time when the everit takes place.

Revenue is recognised on the supply of the licensed content,
pbased on usage.

Revenue is recognised at a point in time an the date that the
related publication goes on sale based on the estimate of sales
net of returns.

Revenue is recognised over time, with the jinput method used
to reflect the transfer of control to the customer. Inputs include
costs incurred/iabour hours expended, which provide a faithful
depiction of the transfer of goods and services, directly relating
to the progress of development of the programmes to date,
which are commissioned specifically by broadcasters.

Upon the completion of a sale, revanue is measured at the
fair value of the consideration received or receivable, net of an
estirmate of cancellations.

Upon usage of a voucher and approval by the merchant, revenue
is measured nhet of an estimate for cancellations.
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The table below disaggregates revenue according to the timing of satisfaction of performance cobligations:

Financial Statements

2021

Point in time

2020

Total revanua

Over thima Point in time Total revenue Ovar time
£m £m £m £m £m Em
Total revenue 13.8 593.0 606.8 12.3 327.3 3386
3. NET OPERATING EXPENSES
Operating profit is stated after charging:
20 2020
Adjusted Adjusting Statutory Adjusted Adjusting Statutory
results mas results results items. results
£ £m £m £m £m £m
Cost of sales {282.8) - {282.8) (163.0) - (163.0)
Distribution expenses (23.0) - (23.0} 13.2) - (13.2)
Share-based payments {including
social security costs) 02) (4.8) (1.0} (32) {55} {87]
Exceptional iterns (note 5) - (27.4) (27.4} - (15.6) {15.8}
Depreciation (8.7) - (8.7} {5.8) - (5.8)
Amortisation f0.4) (38.3) (48.7) (27) 216} (24.3)
Other administration expenses (84.9) - _ [84.9) (58.3) - (583
{411.0) {80.5) (491.5) (246.2) (427) {288.9)
4. FEES PAID TO AUDITORS
200 2020
£m £m
Audit fees in respect of the audit of the financial statements of the 0.56 0.43
Company and the consolidated financial statements '
Audit related assurance services N B - 0.04
0.56 0.47
_Cther assurance services' . 0.04 0.29
Total fees 0.60 0.76
10ther assurance services In the current year relate to the intarim review, and in the prior year fees relating to the Tl Media acquisition.
5. EXCEPTIONAL ITEMS
2021 2020
£m £m
Acquisition and integratton related costs 18.6 4.8
Impairment of assets 8.8 0.8
Total operating charge - - 27.4 15.6
Disposals o — - - 15
Total charge 27.4 171

Exceptional items include acquisition related costs of £18.6m, being deal fees in respect of the CoCo acquisition (£10.2m) and the
Dennis acquisition (£4.5m) {2020: relating to the acquisition of Tl Media {£3.8m)), integration and restructuring costs of £3.2m
consisting of £2.9m relating to the GoCo acquisition {2020: £9.1m relating to the integration of TI Media), as well as a £1.0m net

expense on the exit of onerous properties (2020: £1.6m net expense on the exit of onerous properties) following acquisitions,

consisting of a £8.0m impairment of right-of-use assets, net of a £6.3m release of lease-related liabilities following the surrender of

leases and £0.7m reccgnition of finance lease receivable.

The impairment charge of £8.8m relates to a write down of the brand and customer relationship intangible assets relating to Look
After My Bills {'LAMB') which was acquired as part of the GoCo acquisition, by £4.4m each respectively, as a result of turbulence in the
UK energy market which directly impacted the auto-switch service offering.

Further details of the acquisitions are shown in note 28.
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6. EMPLOYEE COSTS

Group Compahy Group Cormpany

2021 0N 2620 2020

£m Em £m Em

Wages and salaries i ) 1339 19 906 15

Social security costs 127 - 8.2 -

Other pension costs 40 - 2.4 -

Share scharmes

- Value of employees’ services' 101 - 59 -

_- Employer’s social security costs on share options 6.0 - 28 -

Total employee costs 166.7 1.9 108.2 1.5
1In the current year, £10.0m {2020: £5.6m) relates to equity-settled and £0.1m {2520: £0.3m) to cash-settled thare based payments,

Group Coempany Group Cormpany

Average monthly number of people {including Directors) z:ﬂ z:i‘. 2oNz°o' i

Production 1,690 - 1,303 -

_Administration - o 705 9 333 7

Total 2,335 3 1,636 7

At 30 September 2021, the actual number of people employed by the Group was 2,527 (2020: 2,037). In respect of our reportable
segments 2,027 (2020: 1,639} were employed in the UK and 500 {2020: 398} were employed in the US.

Key management personnel compensation

Group

Company

Group Company

2om 2021 020 2020

£m £m £m £m

Salaries and other short-term employee benefits 2.7 1.9 26 1.5

Post employment benefits - - 01 -
Share schemes

- Value of employees’ services 35 - 1.0 -

_—Employer’s social security costs on share options &3 - L :

Total 10.5 1.9 4.7 15

Key management personnel are deemed to be the mambers of the Board of Future plc. It is this Beard which has responsibility for

pfanning, directing and controlling the activities of the Group.

Zillah Byng-Thorne and Rachel Addison were paid by Future Publishing Limited, a subsidiary company, for their services. In 2021
£0.9m {2020: £0.7m) was recharged to Future pic by Future Publishing Limited in respect of Zillah Byng-Thorne, and £0.5m (2020:
£0.2m) was recharged in respect of Rachel Addison. In 2020 £0.3m was recharged in respect of Penny Ladkin-Brand, These recharges

are included in the salaries line for the Company in the table above.

Further details on the Directors’ remuneration and interests are given in the Directors’ remuneration report on pages 88 to¢ 109, The
highest paid Director during the year was Zillah Byng-Thorne (2020: Zillah Byng-Tharne) and details of her remuneration are shown on

page 101.
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7. FINANCE INCOME AND COSTS

2021 2020

£m £m

interest receivable on interest-bearing loans and borrowings 02 0.4
_Interest receivable on lease liabilities S UV - 3 B -
Adjusted f nance income 03 05
Decrease in fair value of contingent consideration o o - 76
Total reported f nance income 03 Bl
Interest payable on interest-bearing loans and horrowings (5.0 0.8
Ameortisation of bank loan arrangement fees 07 {0.4}
Interest payable on lease liabilities o o (1.0) {08}
Adjusted f nance costs (7.8) (3.0}
Fair value loss on currency option - 0.2}
Unwinding of discount o contingent consideration o R - -
Total reported f nance costs (7.8) {5.3}
Net f nance (costs)/income i (7.5) 2.8

For further informationin respect of the Group'’s debt facilities and changes during the year see note 18,
In FY 2020, the £7.6m decrease in fair value of contingent consideration arose in respect of the SmartBrief, Inc acquisition. Similarly,

£11m arose from unwinding of the discount on the contingent consideration in the prior year, of which £0.8m related to the
acquisition of SmartBrief and £0.3m to Mobile Nations.

8. TAX ON PROFIT

The tax charged in the consolidated income statement is analysed below:

2021 2020
£m £m
Corporation tax -
Current tax on the profit for the year 305 9.7
Adjustments in respect of previous years - o 3 Gl
Current tax charge : o L e . 302 9.8
Deferred tax origination and reversal of temporary differences
Current year charge 139 C.4
Adjustments in respect of previous years ) ~ o (2.4} (2.5}
Deferred tax charge/{ it) o T | {21}
Total tax charge 41.7 i
The tax assessed in each year differs from the standard rate of corporation tax in the UK for the relevant year. The differences are
explained below:
2021 20206
£m £m
—_ rarviee PPPUIR - — e P — . 10?‘3 520
Profit before tax at the standard UK tax rate of 19% (2020:19%) 205 3
Release of provision for uricertain tax positions .y 1.5)
Expenses not deductible for tax purposes 23 02
Non-deductible amortisation 0.5 -
Share-based payments 2.4 01
Non-taxable gain on deferred consideration - 19)
Effect of different rates of subsidiaries operating in other jurisdictions &7 27
Effect of change in tax rates 15.6 -
Difference in current and deferred tax rates (0.5} (07)
Adjustrments in respect of previous years (2.7} (2.4)
Total tax charge 417 7.7
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Included below is a recanciliation between the statutory and adjusted tax charge:

2ot 2020
I &m . Em
_Total statutory tax charge - e _ALT 7
Tax effect of adjusting items:
Exceptional items 1.3 23
Share based payments Q1.5) 1.0
Amortisation of acquired intangibles 2.4 6.7
Change in tax rate {15.6) -
Fair value loss on currency option - 0.2
Unwinding of discount on contingent consideration - 01
Total adjusted tax charge 38.3 18.0

1n the UK Budget of 3 March 2021, it was announced that the main corporation tax rate rate will increase from 19% to 25% with effect
frorm T April 2023. This change was substantively enacted on 24 May 2021 within the Finance Biil 2021 and as a result the refevant
deferred tax balances have been re-measured with a total impact of £15.6m as shown above. This is made up of an increase in
deferred tax liabilities on acquired intangibles of £21.4m, offset by increases in deferred tax assets for share based payments, tax

losses and capital allowances of £5.8m.

The Directors have assessed the Group's uncertain tax positions and reduced the lavel of provision from £4.5m in the prior year to
£3.4m in the current year. As a result of this reduction the Group has recognised a tax credit in the year of £1.1m. The provision for
uncertain tax positions has been recognised under |AS 12, taking into account the guidance published in IFRIC 23. Further information

is given in the accounting policies section on page 138.

The adjusted tax charge takes into account amortisation of acquired intangible assets. The tax adjustment of £12.4m in respect of
these intangibles represents a 26% effective rate on the underlying adjustment and refiects the mix of UKang Us intangibles that are

amortised.

As set out in the accounting policies the effect of the UK tax rate change has been excluded from the adjusted results of the Group as
it resuits in a ohe-off non-cash impact on the Group's deferred tax balances that would otherwise significantly distort the Group’s core

underlying tax charge.

9. DIVIDENDS

Equity dividends 207 2020
Number of shares in issue at end of year (million} 120.6 98.0
Dividends paid in year (pence per sharg) ) e ) ) 1.6 1.0
Dividends paid in year {£m) {1.6) (1.0)

Interim dividends are recognised in the period in which they are paid and final dividends are recognised in the period in which they

are approved.

On 29 November 2021 the Board proposed a dividend of 2.8p per share, totalling an estimated £3.4m, in respect of the year ended 30
September 2021, which subject to shareholder consent at the AGM, will be paid on 9 February 2022 to shareholders on the register at

clase of business on 14 January 2022,

A dividend of 1.6p per share totalling £16m in respect of the year ended 30 Septernber 2020 was paid on 16 February 2021.
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10. EARNINGS PER SHARE

2021 2020

o Adjusted results Adjusting !ton;s B Msututory results Adjusted results Adjusting itemsmw - S;atu-t:r;-re:ulu
pence pence pence pance pence pence

Basic earnings/{loss} per share 134.6 (753) 583 763 (209) 464
Diluted earnings/{ioss) per share 131.9 {73.8} 58.1 747 {29.3} 454

Basic earnings per share are calculated using the weighted average number of Ordinary shares in issue during the year. Diluted earnings
per share have been calculated by taking inta account the dilutive effect of shares that would be issued on conversion into Ordinary
shares of awards held under employee share schemes. Adjusted earnings per share is based on profit after taxation which isthen
adjusted to exclude share-based payments (relating to equity settled share awards with vesting periods longer than 12 months) and
associated social security costs, excepticnal items, amortisation and impairment of intangible assets arising on acquisitions and any
related tax effects as well as the impact of the UK tax rate change. The prior year results are also adjusted for fair value movements on
contingent consideration {and unwinding of associated discount) and on the currency option (including any related tax effects).

Total Group 2021 2020
Adjustments to profit after tax:
Prof t after tax {£m} 66.1 443
Share-based payments (including social security costs) (Fm) 14.8 55
Exceptional iterns (£m) 27.4 171
Amogrtisation of intangible assets arising on acguisitions (Em) 383 216
Decrease in fair value of contingent consideration {(Em) - {7.6)
Unwinding of discount (Em) - 11
Fair value loss on currency option (£m) - 12
Tax effect of the above adjustments [Em)} 12.2) (10.3)
_Change in tax ra e e 156 -
_Ad]usted prof t 150.0 729
Weighted average number of shares in issue during the year:
- Basic 1M,463,9N 95,553,034
- Dilutive effect of share options 2,247 933 2,026,649
- Diluted N3,71,844 97,579,683
Basic earnings per share (in pence) 593 46.4
Adjusted basic earnings per share (in pence) 134.6 76.3
Diluted earnings per share (in pence) 58.1 454
_Adjusted diluted earnings per share finpence} . . e 74.7
The adjustments to profit after tax have the following effect:
Basic earnings per share (pence) 59.3 46.4
Share-based payments {including social security costs) (pence) 13.3 58
Exceptional items (pence} 24.5 17.9
Amortisation of intangible assets arising on acquisitions (pence) 34.4 226
Decrease in fair value of centingent consideration {pence) - (8.0}
Unwinding of discount {pence) - 12
Fair value loss on currency option {pence) - 1.3
Tax effect of the above adjustrments (pence) {10.9) {10.9}
Change in tax rate (pence) e wo -
Adjusted basic earnings per share {pence} o o 134.6 76.3
Diluted earnings per share [pence) 581 454
Share-based payments (including social security costs) (pence) 13.0 56
Exceptional items (pence) 24.1 175
Amortisation of intangible assets arising on acquisitions {pence) 33.7 221
Dacrease in fair value of contingent consideration (pence} - (7.8}
Unwinding of discount (pence} - 11
Fair value loss on currency option (pence) - 12
Tax effect of the above adjustrments (pence} 10.7) (10.4}
Changeintaxratefpence) B . - 13.7 o
Adjusted diluted earnings per share (pence) 131.9 747
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1. PROPERTY, PLANT AND EQUIPMENT

Land and Plantand fEi:“:.:rer::nmd' Right-of-use
Group bumsirg: machinery tistings lease assets votal
?ost e - e —
At Cctober 2019 1.6 6.1 09 - 86
On acquisition 1.2 05 05 83 n.2
Additions a3 06 - - a9
Adoption of IFRS 16 Leases - - - 125 13.5
Exchange adjustments - - - (0.3 {0.3}
At 30 September 2020 3.8 7.2 1.4 2.5 339
On acquisition 0.6 1.0 03 3.4 53
Additions 0.7 3.2 0.3 339 38.1
Disposals (1.6} 01.0) on {4.8) (7.5)
_Exchange adjustments - - S W )
At 30 September 2021 . 3s 4 18 S8 e94
Accumulated depreciation
At1October 2019 o7 4.7) (0.7} - 63
Charge for the year (0.3} n.2) (0.2) (43) (5.8}
_mpairment o S 1) O 15
_AT30 September 2020 o 0oy (59 (0.9) {52) (13.0)
Charge for the year {3.2) {1.4) {0.2) 3.9) (8.7}
Disposals 1.6 1.0 o1 4.8 7.5
Impairment - - - {8.0) (8.0}
_Exchange adjustments - ol - o1 02
At 30 September 2021 26 &2 00 2 023 20
VNet‘ book :/"alue at30 Sepilamber 20; o T E_ ‘_ W H_ i 0.9 ~ _.41.4 ) E
Net book value at 30 September 2020 2.8 13 065 163 209
7 Net book value at1 Octol;er 2019 0.97 14 0.2 ' - 25

Right-of-use assets relate to property leases. The impairment in the year of £8,0m relates to properties which becarne vacant during

the year, see note 5 for further detail.

Depreciation is included within administration expenses in the conselidated income statement.
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12. INTANGIBLE ASSETS

Publishing Customar Other acquired

G roup Guodvﬁ\l:: rigz:': Bl‘anE:l“s rela\il:brlshg::1 Subscrlb;rr: |ntangib£|e"s‘ Gt:x ch;:':
cone s e e
At 1 Qctober 2019 4847 15.5 61.6 Te.4 12.8 342 232 648.4
Additions through business cormbinations 972 751 4.5 6.0 34 53 4.2 1957
Other additions - - - - - - 31 31
Exchange adjustments . 0J) 1.8) 0.7} (0.6) (13) (0.5) (124)
_A30September2020 905 €43 A7 156 384 300 8348
Additions through business combinations - 287.7 33.5 01 53 10.3 721.4
Other additions - - - - - - T4 7.4
Disposal - - - - - - {0.8) {0.8}
Exchange adjustments _(z8) {00 (2.3) (o {05} [\A)] (0.7 {13.2)
At 30 September 2021 L ,9512 . 20.4 349.7 545 'ISZK ) 42.6 4£6.0 1,549.6
Accumulated amortisation and impairment
AL1 October 2019 {266.0} (7:2) {6.3) (.6} (2.6) {15.9) n9.8) (319.4)
Charge for the year - (5.9) (6.2) (2.1 (1.8) (5.8) 2.7} (24.3)
Impairment - - - - - - 0.8) (0.8)
_Exchange adjustments 4 .08 01 ol _ . ..05. 04 33
A% 30 September 2020 p646) 3N MM GE e @2 @229 B4
Charge for the year - {9.0) (15.7) {5.8) (1.8} (6.0) {10.4) (48.7)
Impairment - - (4.4) {&.4) - - - (8.8)
Disposal - - - - - - 0.8 0.8
Exchange adjustments L R o 02 02 . .. .81 04 W 30
At 30 September 2021 (630)  (220) _ (34) (36 (57 @) (21) (3949)
Net book value at 30 Sepfﬂemhg_r}ﬂii MGBHB.Z 68.4 _31_83 408 ” 9.5 155 B9 7Eﬂ
Net book value at 30 September 2020 3097 714 526 181 .5 172 71 4936
Net book value at 1 Octeber 2019 2187 a3 553 14.8 0.2 18.3 3.4 329.0
Useful economic lives 515 315 8-10 7-8 315 2
years years years years years years

Acquired intangibles are amortised over their estimated economic lives, typically ranging between two and fifteen years. See
accounting policy on page 139 for further details. The other acquired intangibles category in the table above includes assets relating
ta customer lists, content and software.

Included within the summary of acquired intangible assets above are the fallowing individually material assets:

- GoCo brand acguired in February 2027, with a net book value 'NBV') at 30 Septermnber 2021 of £254.8m, a useful economic life (UEL)
of 20 years and remaining amortisation period of 19.5 years;

- GoCo customer relationships acquired as part of the GoCo acquisition in February 2021 (NBV at 30 September 2021 of £11.4m with a
UEL of 4 years and remaining amortisation period of 3.5 years});

- Publishing rights relating ta TV Weekly magazines, acquired as part of the Tl Media acquisition in April 2020 (NBV at 30 September
2021 of £24.8m with a UEL of 15 years and remaining amortisation period of 13.5 years),

- Publishing rights relating to Decanter magazine which was acquired as part of the Tl Media acquisition {NBV at 30 September 2021
of £7.2m with a UEL of 15 years and remaining amortisation period of 13.5 years};

- Publishing rights relating to Country Life magazine which was acquired as part of the Tl Media acquisition {NBV at 30 September
2021 of £7.5m with a UEL of 15 years and remaining amortisation period of 13.5 years),

- Subscriber asset relating to the email newsletter subscriber database acquired as part of the SmartBrief acquisition in July 2019 (NBV
at 30 September 2021 of £6.7m with a UEL of 7 years and remaining amortisation period of 5 years); and

- LAMB brand and customer relationships which were both acquired as part of the GoCe acquisition during the year (NBV at 30
September 2021 of £7.3m and £7.0m respectively and with UELs of 10 and 2 years respectively).

Any residual ameunt arising as a result of the purchase consideration being in excess of the value of acquired assets is recorded

as goodwill. Goadwill is not amortised under IFRS, but is subject to impairment testing at least annually or more frequently on the
occurrence of some triggering event. Goodwill is recorded and tested for impairment on a territery by territory basis. Further details
regarding the intangible assets acquired during the year through business combinations (and adjustments to fair value in respect of
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these intangibles) are set cut in note Z8. Other intangibles refate to capitalised software costs and website development costs which
are internally generated.

An impairment charge of £8.8m has been recagnised in the year, relating to a write down of the brand and customer relationship
intangible assets relating to LAMB which was acquired as part of the GoCo acauisition, by £4.4rm each respectively, as a result of
turbulence in the UK energy market which directly impacted the auta-switch service offering (see note 5). The recoverable amounts
remaining on the 30 September 2021 balance sheet in respect of these assets are £7.0m in respect of customet relationships and
£7.3min respect of the LAMB brand which reflect the estimated value in use of these intangible assets, calculated using a post

tax discount rate of 9.5% [pre-tax discount rate of 12.7%). A change of less/plus 100 basis points in the post tax discount rate would
decrease/increase the level of impairment recognised by £0.6m. An increase/decrease in the profits forecast ta be generated by the
LAMB assets by 25% would decreasefincrease the level of impairment recognised by £3.5m.
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The impairment in the prior year of £0.8m relates to the TI Media legacy finance system.
Amortisation is included within administration expenses in the consolidated income statement.
Impairment assessments for goodwill

Tha net book value of goodwill at 30 September 2021 consists of £532.2m {2020: £170,9m) relating to the UK, £143.3m (2020: £138.8m)
relating to the US and £12.7m (2020: £nil} relating to Australia. The basis for calculating recoverable amounts is described in the
accounting policies on page 140.

Trends in the economic and financial environment, competition and regulatory authorities' decisions, or changes in competitar
behaviour in response to the econamic environment may affect the estimate of recoverable amounts, as will unforeseen changes in
the political, economic or legal systems of sorne countries.

Note that the acquisition of Mozo in Australia means that there is now material goodwill allocated and monitored in the Australia
operating segment, Goodwill cannot be monitored at a lower [evel than the operating segment level and although Australia is not
disclosed as a reportable segment (as outlined in Note 1 it is aggregated with the UK), thisis only because it represents less than 10%
of the Group’s resuits (and therefore is not required to be reported separately under {FRS 8 Operating segmentsj. Therefore we have
performed a separate goodwill impairtnent assessment for Australia.

As detailed in the accounting policies on pages 139, 140 and 141 and with the addition of Australia above the UK, US and Australian
segments are considerad to be the smallest group of cash generating units {'CCU'} which independently generate cashflows and at
which goodwill is monitored, so impairment testing has been performed at thislevel.

Other assumptions that influence estimated recoverable amounts are set out overleaf:

At 30 September 2021

uK us
Value in use
Three-year plans

AUS
Value in use

Three-year plans
Discounted cash f ow

Basis of recoverable amount
Source used

Value in use
Three-year plans

Discounted cash f ow

Discounted cash f ow

Growth rate to perpetuity 3.0% 3.0% 3.0%
Adjusted EBITDA margins assumed® 39.0% to 45.0% 32.0% to 35.0% 20.0% to 21.0%
Post-tax discount rate 9.0% 6.7% T1%
Pre-tax discount rate 10.2% 7.9% 7.2%
* Note that ESITDA margins are after intra-group adj for I'] fees and licence charges.
At 30 September 2020
UK us

Basis of recoverable amount
Source used

Value in use

Three-year plans

Discounted cash flow

Value in use
Three-year plans

Discounted cash flow

Growth rate to perpetuity 3.0% 3.0%
Adjusted EBITDA matgins assumed* 31.0% to 40.0% 26.0%
Past-tax discount rate 7.8% 7.8%
Pre-tax discount rate 8.3% 9.6%

faes and licence charges.

* Note that adj EBITDA rmargins are after | group
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Management has determined the values assigned to each of the above key assumptions as follows:

Assumption Approach used to determining values

This is the growth rate used to extrapolate cash flows beyond the period of the three-year plan.
The rates are consistent with forecasts included in industry reports.

Growth rate inte perpetuity

Adjusted EBITDA margin is based on budgeted and forecast margins from the Group’s three-year
Adjusted EBITDA margins assumed plan (based on past performance and management's expectations for the future), adjusted to
include intra-group management and licence charges,

Post-tax discount rate The pre-tax discount rate adjusted for the impact of tax.

Pre-tax discount rate Reflects risks relevant 1o each CGU and the country in which they operate.

Adjusted EBITDA has been used in the value in use catculation as it best reflects the cash profits generated by the CGUs. Adjustment
has been made for other items, such as rent, which are neot included within EBITDA following the adoption of IFRS 16 in the prior year.
A reconciliation between adjusted EBITDA and adjusted operating profit has been included below:

2011 00

Adjusted EBITDA 214.9 e
Depreciation {8.7) (5.8}
_Amortisati e o e (10.4) (27}
Adjusted operating prof t 195.8 93.4

Sensitivity of recoverable amounts

At 30 September 2021 the analysis of the recoverable amounts gave rise to the following assessments of sensitivity:

The value in use of the UK business, US and Australia business exceeded their carrying values by £1,696.2m, £1,434.9m and £11.2m
respectively. The Group has conducted sensitivity analysis of the impairment testing and has concluded that any reasonably possible

change would not result in an impairment of goodwill.

Goodwill is not considered to be impaired at 30 September 2021,

13. INVESTMENTS IN GROUP UNDERTAKINGS

Company 22: 2?:

Shares in Group undertakings

At 1 Cctober 356.3 1422
Additions e 6504 . .24

At 30 September 1,006.7 356.3

Additions of £650.4m include a £640.4m increased investmant in Future Heldings 2002 Limited arising as a result of the capitalisation
of amounts owed to the Company by other Group companies as a result of the approach to funding the GeCo acquisition and
subsequent Group re-organisation.

The remaining additions of £10.0m represents the fair value of share-based compensation awards granted to employees of subsidiary
undertakings of Future Holdings 2002 Limited.

The Directors believe that the carrying values of the investments are supported by their underlying assets.
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14. DEFERRED TAX

The following are the major deferred tax assets and liabilities recognised by the Group, and the movements thereon, during the current

and prior years.

ntangible

Share-based

Provision for

Temporary  Depreclation vs uncertain tax

assets payments differences tax allowances Tax losses positions Total

£m £m £m Em £m £m £m

At10October 2019 (0.6 82 10 as 6.7 0.8) 4.0
Acguisitions 8.0} - 2.0 6.0 61 - (3.9}
Credited/(charged) to income statement 28 0.6 12 0.2 3.9) 12 21
~Charged to equity _ - {37 - - - ~ (3.7)
At 30 September 2020 (25.8) 51 4.2 6.7 8.9 (0.6) 0.5
Acquisitions (63.5) - (1.5) - - - {65.0)
(Charged])/credited to income statement {13.2) 2.4 26 - (4.0} 0.6 {n.6)
Credited to equity - n7 - - - - n7
Exchange adjustment AN - 0.2) . - o)
At 30 September 202] 102.4) 19.2 5.1 6.7 4.9 - [66.5)

In the UK Budget of 3 March 2023, it was announced that the main corporation tax rate will increase from 19% to 25% with effect from 1 April
2023, This change was substantively enacted on 24 May 2021 within the Finance Bill 2021 and as a result the relevant deferred tax balances
have been remeasured. The total impact of the remeasurement in deferred tax was £15.6m and is shown through the '{Charged)/credited to
income statement' line in the above table, This has been split out below:

1, Sh. hasod y  Dep lon vs Provision for
assets pay i taxall Tax losses uneertain tax Totak
£m £m £m £m £m positions £m
Current period eredit/{charged) to income statement 6.8 nm 06 .2} (47} 0.6 1.6
Effect of tax rate change {21.4) 35 07 1.4 02 - (15.6)
_prior  adjustment o L 1.4 - 1.3 {03 {Q)) - 2.4
Total amount credited/(charged) (3.2) 2.4 2.6 - {4.0) 0.6 m.s)

to the income statement

Certain deferred tax assets and liabilities will reverse within 12 months of the year end. The following sets out the expected reversal profile:

Intangible Share-based Temporary  Dapraciation v
assats payments Li{ tax Tax losses Total
£m Em £m £m £m £m
Within one year 02 26 21 (0.3) (0.8} 38
More than one year R - . (1026) 166 3.0 .70 57 {(70.3)
At 30 September 2021 {102.4} 19.2 51 6.7 4.9 (66.5)

Certain deferred tax assets and liabilities have been offset against each other where they relate to the same jurisdiction. The fellowing
analysis shows how deferred tax balances have been offset in the disclosure of assets and liabilities:

2021 2020

£m £m

Deferred tax assets o .. 55 B4
Defetred tax liabilities I A (54)
Total non-current assets . 3.8 e
mDeferredrtax assets 338 :IB.G
_Total non-current liabilities ] B L (70.3) (25
Net deferred tax liability {66.5) (0.5}

As at 30 September 2021 the Greup has unrecognised capital losses totalling £13.8m {2020: £10.5m) and unrecognised unutilised non-
trade loan relationship deficits totalling £23m (2020: £1.6m). These all arise in the UK.

Deferred tax assets have been recognised in respect of tax losses and other temporary differences where it is probable that these

assets will be recovered.
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Nao deferred tax is recognised on the unremitted earnings of overseas subsidiaries as any rernitted earnings would not give rise to a tax
liability in the foreseeable future, See note 8 for the impact of any changes in tax rates compared te the previous accounting period
which have been substantively enacted and have impacted the measurement of deferred tax balances.

The deferred tax asset of £1.83m (2020: £1.2m) recognised on the Company's balance sheet is in respect of share-based payments. The
Company has nc unprovided deferred tax assets or liabilities at 30 September 2021 {2020: £nil).

15. TRADE AND OTHER RECEIVABLES

Group Company Group Company

201 zon 2020 2020
£m £m £m £m

Current assets:
Trade receivables 825 - 595 -
Allowance for impairment of trade receivables o (10.6} - __leg) -
Trade receivables net 71.9 - 529 -
Amounts owed by Group undertakings - 73.9 - 726
Other receivables 1.6 - 58 -
Prepayrnents and accrued income 245 . - 137 I
Total o 28.0 73.9 724 726

The Directors consider that the carrying amount of trade and other receivables approximates their fair value.

The Group applies the simplified approach to recognise lifetime credit losses for trade receivables. A breakdown of the ageing (net of

provision) is set out below:

Group Group
W0 2020
Past due £m Em
0-30 days 1.4 47
31-60 days 1.1 22
61-20 days 1.4 1.8
O+ days . _ 0.8 23
Total 4.7 1.0
Ag at 30 September 2021, trade receivables of £10.6m (2020: £6.6m) were impaired and provided for. The individually impaired
receivables mainly relate to non-UK wholesalers in the newsstand distribution business and energy customers that have been
impacted by the recent energy market disruption and advertising customers.
The movement in the Group allowance for impairment of trade receivables during the year is as follows:
Group Group
v s 2on 2020
Provision Em £m
At1 October 6.6 32
Impairment losses recognised on trade receivables:
On acquisition 1.8 1.3
Pravided for in the year 25 25
Receivables written off during the year o - (0.4)
At 30 September 10.6 6.6

Trade receivables are written off to agdministration expenses where there is not a reasonable expectation of recovery. The primary
indicator that there is not reasonable expectation of recovery would be a customer's liquidation but there are also instances where
legal proceedings and/or debt recovery have not succeeded. Receivables written off during the year included amounts provided for in

full an prior acquisitions.

The Group applies the IFRS 2 simplified approach to measuring expected credit losses which uses a lifetime expected loss alfowance
for all trade receivables. To measure the expected credit [osses trade receivables are grouped by trading subsidiaries. The expected
losses are based on histarical credit losses for the 24 months in the period to 30 September 2021. The calculation for the current year
has been amended to reflect an increased reserve due to macroeconomic uncertainties prevalent at this moement with the global
pandemic and energy customers that have been impacted by the recent energy market disruption and specific reserving for acquired

entities where the historical records for credit losses are not available.
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The expected loss rate and the related allowance for impairment of trade receivables is split by ageing category as follows:

201 Current ©-30 days 31-60 days. £1-90 days 90+ days Total
Gross carrying amount of trade receivables (em] €88 26 16 16 78 825
_Allowance for impairment of trade receivables(fm} 17 =~ 12 @5 02 70 106

Expected loss rate 7 25% £6.2% 31.3% 12.5% 89.7%

2020 Current 0-30 days 31-60 davs 61-90 days 20+ days Total

Gross carrying amount of trade reééivables (E-rrTm—d 430 ) 74ﬁﬁ ;ﬂﬁ 25 59 595
Allowance for impairment of trade recelvables {fm) 1 o7 05 o7 36 5%

Expected loss rate 2.6% 13.0% 18.5% 28.0% 61.0%

Credit risk

Credit checks are required for both new and existing accounts where trading exceeds a risk based de minimis threshold. Default
credit terms are 30 days but can be extended for commercial reasons. Final decisions an both the customer credit limit and the
extension of credit terms are made by a senior manager in the finance function who will take consideration of the following factors;
trading history to date, credit status of the customer, deal profitability and any other relevant commercial factors.

The maximum exposure 1o credit risk at the reporting date is the carrying value of each class of receivable mentioned above. The
Group does not hold any collateral as security for trade recelvables.

All the Company's receivables are with Group undertakings and no additional disclosure in relation to credit risk is required. Interest
an £nil (2020: £7.2m) of the amounts owed by Group undertakings has been charged at one-month USD LIBOR plus 2%. The balance
of amoeunts owed by Group undertakings is interest-free without any terms for tepayrment and so are repayable on demand.

16. CASH AND CASH EQUIVALENTS

Cash and cash equivalents include the following for the purpeses of the cash flow statements:

Croup Company Group Compaty

200 202 2020 2020

£m £m £m Em

Cash and cash equivalents 3243 266.4 9.3 G

As at 30 September 2021 the £300m consideration required to complete the Dennis acquisition had been drawn down and held in
cash in readiness for completion on 1 October 2021, of which £200m was restricted specifically for the acquisition.

The Group has a number of authorised counterparties with whom cash balances are held in the countries in which the Group
operates. Credit risk is minimised by considering the credit standing of all potential counterparties before selecting them by the use
of external credit ratings. Over 99 99% of the Group's cash and cash equivalent balance was held with counterparties with a minimum
S&P credit rating of A-. The remaining balance related to cash held by the Group. The Group monitors the exposure, credit rating and
outlook of all financial counterparties on a regular basis.

17. TRADE AND OTHER PAYABLES

Croup Campa Group Company

20 20 2020 2020

£m £m £m

Trade payables 25.8 - 254 -
Amounts owed to Group undertakings - 130.4 - 259
Other taxation and social security 8.2 - 6.3 -
Other payables 1ml - 86 01
Accruals 88.6 0.8 672 02
_Deferred income N £ | .87 -
Tota! 140.8 3.2 n6.2 26.2

Trade payabies and accruals principaliy comprise amounts outstanding for trade purchases and ongoing costs. The Group has
financial risk management policies in place to ensure all payables are paid within the agreed credit terms.

The Directors consider that the carrying amount of trade payables approximates to their fair vaiue.

The amounts owed to Group undertakings are interest-free without any terms for repayment and so are repayabie on demand,
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18. FINANCIAL LIABILITIES - INTEREST-BEARING LOANS AND BORROWINGS

Non-current liabilities

Interest rate at Interestrate at Croup Company Group Company

30 September 30 September 2021 202 2020 2020

200 2020 Em £m £m £m

Sterling revolving foan 1.83% 1.80% 239.3 239.3 66.6 66.5

Sterling term loan 1.83% - 159.7 159.7 - -

US dollar revalving loan 1.84% 1.90% 43.8 43.8 7.0 7.0

AUS dollar revelving loan o - 153 - . —

Total 4581 442.8 73.6 73.6

Current liabilities

Interast rate At Interest rata at Group Company Group Company

30 Seprember 30 Septembear 200 2021 2020 2020

20 7020 £m £m £Em £m

Multi-currency overdraft 1.00% ~201% o - 7.8 43

_Sterling term loan 183% - 39.4 e -

Total 39.4 7.8 4.3
The interest-bearing liabilities are repayable as follows:

Sroup Company Group Company

202 2021 2020 2020

£m £m £m £m

Within one year 42.5 39.4 7.8 43

_Between two and five years e 4580 4428 736 B &~

Total 500.6 482.2 81.4 779

In both the Group and Company tables interest bearing loans are shown net of unamortised issue costs which arnounted to £5.6rm
(2020: £0.9m).

In November 2020, the Group increased its debt facilities to fund the acquisition of GoCa through a £215m two-year term loan. The
Group's £30m short dated COVID-19 facility was cancelled at this gate as it was no longer required.

tn July 2021, the Group undertook a further Amend & Extend of its existing £350m debt facilities. The amended facilities comprise a
three-year £400m RCF (repayable in July 2024 but with the ability to request two one-year extensicns at lender consent), and a £200m
term loan which amortises at £10m in March and June 2022 and £20m per quarter thereafter with a final bullet payment on expiry in
June 2023 (with one six-month extension option at lender consent). The amended facility was secured at competitive market rates, on
substantially similar terms as the previous facility, giving the Group significant headroom and flexibility to pursue its growth strategy.

At 30 September 2021, the £300m consideration required to complete the Dennis acquisition had been drawn and held in cashin
readiness for completion on1October 2021, of which £200m was restricted specifically for the acquisition.

All material companies in the Group are guarantors to the facilities and the availability of the facilities is subject to certain covenants.

Total fees relating to the new facility amounted to £3.8rm and these are being amortised over the term of the facility. The bank
borrowings and interest are guaranteed by Future plc.

The loans have a variable interest margin payable that is linked to a ratchet mechanism, subject to a minimum margin, as the Group's
leverage covenant changes. This margin ranges between betwsen 1.75% and 3.00%. The floating rate for borrowings is linked to SONIA
{‘Sterling Overnight Index Average') plus a baseline CAS [‘Credit Adjustment Spread’} in the case of Sterling, US LIBOR in the case of US
Dollar and BBSW ('‘Bank Bill Swap Rate') in the case of AUS Dollar debt. Switch meachanics are in place to migrate US LIBOR debt to SOFR
{'Secured Overnight Financing Rate’) subject to certain trigger events. The Group does not expect there to be a material change to the
cost of borrowing from any change to SOFR.

The key cavenants are set out in the following table where net debt is exclusive of non-current tax and other payables.

Net debt/Bank EBITDA ___ Leverage in respect of any Relevant Period shall not exceed 3.001.00
Bank EBITDA/Interest Interest Cover in respect of any Relevant Period shall not be less than 4.00:1.00
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Leverage is defined as net debt {excluding capitalised bank arrangement fees and including any non-cash ancillaries), as a proportion
of Adjusted EBITDA adjusted for the impact of IFRS 16 and including the 12 month trailing impact of acquired businesses (in line with
the Group’s bank covenants definition). Adjusted EBITDA is defined as earnings less interest, tax, depreciation and amortisation and
also adjusted for the adjusting items set out in the accounting policies on page 136.

The covenants are tested quarterly on the basis of rolling figures for the preceding 12 months and the covenant position at
30 September 2021 is set out in the following table:

30 September 2021 30 Septembar2020 Cevenant 2021 Covenant 2020
_Net debt/Bank EBITDA ' _ O8times _ Oftmes <30 times <3 times
Bank ERITDA/Interest 19.4 times 38.8 times > 4.0 times > 4.0 times
A reconciliation between operating profit and bank EBITDA is provided in the table beiow:
N p— -~
2021 2020
£m £m
Operating profit 5.3 50.7
Exceptional items 27.4 14.8
Share based payments 14.8 55
Depreciaticn (excluding depreciation of right-of-use assets) 4.8 1.7
Armortisation of intangible assets 48.7 251
Net interest payable on lease liabilities {0.9} oh
_Proforma EBITDA from acquisitions w8 12
Bank EBITDA 228.9 109.2

Proforma EBITDA from acquisitions relates to EBITDA from acquired businesses earnt prior to acguisition during the Group's FY 2021
year end.

The Group had drawn down £31m on its interest-bearing overdraft at 30 September 2021 (30 September 2020: £7.8m). Any drawdown
forms part of the Group cash pooling account and can be offset against cash balances in other Group companies. Net of pooling the
Group had a net cash position of £317.9m and total cash balance, including non-pool accounts of £321.2m.

19. PROVISIONS

Group Group

2021 2020

£m £m

At Cﬁib; R o 51 21
Adoption of IFRS 16 Leases - 0.4}
On acquisition 0.9 38
Charged in the year 22 08
_Utilisedintheyeer . . ey 02
At 30 September - T 6] 51

The provision for property relates to dilapidations and obligations under short leasehold agreements on vacant property. The majority of
the vacant property provision is expected to be utilised over the next two years.

Provisions for the Company were £nil (2020: £nil).

20. OTHER NON-CURRENT LIABILITIES

Greup Group

202t 2020

£m £m

Lease liability due in more than one year 44,0 18.7

See note 21 for an analysis of the timings of contractual undiscounted cash flows (including interest) far lease liabilities.
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21. FINANCIAL INSTRUMENTS

The Group applies IFRS 9 Financiol instruments. For the Group's financial assets, the following table shows the measurement

categories under IFRS 9:

Financial asset IFRS 9 classif cation

Cash and cash equivalents Amortised cost

Trade and other receivables Amortised cost

Derivative - purchased option

Fair value through profit or loss

There has not been a significant impact on the carrying amounts of assets held. All financial assets and liabilities are classed as level 1.

Financial instruments by category

The designation of financtal assets and liabilities under IFRS 9 has baen taken at the date of initial application, therefore the prior year
classifications have not been amended. The Group's financial assets and financial liabilities are set out befow:

200

Amortised Total carrying Tatal fair

Group Note cémm ":-:‘:; “Isu::
Finance lease receivable o 19 R 19
Trade receivables net 15 kb 7.9 e
Other receivables 15 1.6 1.6 1.6
_Cash and cash equivalents 16 3243 3243 3243
Total f nancial assets " o 399.7 399.7 399.7
Trade payables ) 17 {25.8) {25.8) (25.8)
Cther liabilities 17 {99.4) (99.4) (99.4)
Current borrowings 18 {43.0) {463.3) {43.1)
Non-current borrowings 18 {463.1) (463.7) {463.1)
Lease liabilities - 20  (48.9) {48.9) _ (48.9)
Total f nancial liabilities o " (6803) {680.3) (680.3)
2020

Amortised Total carrying Total fair

Group Note ”23: valzur: va;ﬁ
Flnance Ieésé receivable - o _1_6 o 16 16
Trade receivables net 15 529 529 529
Other receivables 15 58 5.8 58
Cash and cash equivalents L 19.3 /3 193
_Total f nancial assets L 786 __796 798
Trade payables T 17 (25.4} (25.4) (25.4}
Other liabilities 17 [72.4} (79.4) {79.4}
Current borrowings 18 (7.8} (7.9) (7.8}
Non-current borrowings 8 (74.5} (74.5) (74.5)
Lease liabilities 20 (24.7} {24.77) (24.7}
Total f nancial liabilities {211.8) {211.8) (211.8}
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In the tables above, total financial liabilities are shown gross of unamortised costs which armounted to £5.6m [2020: £0.S9m}.

The fair value is the amount for which a financial instrument could be exchanged between knowledgeable, willing parties. If an active
market exists, the market price is applied. If an active market does not exist a discounted cash flow or generally accepted estimation and
valuation technique based on market conditions at the balance sheet date is used to calculate an estimated value.

The market value of financial instruments is determined by the use of valuation technigues including estimated discounted cash flows.
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Treasury overview

The Group uses financial instruments where appropriate to raise funding for its operations and to manage the financial risks arising
from those operations. The agreements governing the principal instruments entered into were approved by the Board.

The Group's objectives when managing capital are to safeguard the Group’s ability to continue as a going concern, provide returns
and benefits for shareholders.

The principal financing and treasury exposures faced by the Group arise from fereign currencies, working capital management, the
financing of capital expenditure and acquisitions, the management of interest rates on the Group's debt, the investrment of surplus
cash and the management of the Group’s debt facilities, The Group rmanages all of these exposures with an objective of remaining
within covenant ratios agreed with the Group's banks, and the Croup has been in compliance with its covenants during the year.
These ratios are disclosed in note 18.

Currency and interest rate prof le

The currency and interest rate profile of the Group's financial assets and liabilities is shown below:

Financial assets Financlal liabilities
- Non- V . Non- Net financ'i;l
Floating interest Floating interest (Habilities)/
rate bearing Total rate bearing Total assets
. - £m . Em L M o Em o Em LA
At 30 September 2021
Currency:
Sterling 2723 226 294.9 {447.1) {154.4) {601.5) {306.6}
Us Dollar 50.5 431 93.6 {43.8) (16.6) (60.4) 132
Euro 0.6 35 4.3 - 0.5} (1.5) 26
AU Dollar 0.9 1.0 19 15.3) (1.4) 16.7) (14.8)}
Othfir: o - ) 5.2 5.2 ) - (Q.2) {02} 5.0
Total L . L - "7324.3 . 75.4 i 399.7___ - (506_.2) _(174.1) i (680.3) (ZBO.Ei
At 30 September ZOZO‘A N N o
Currency:
Sterling - 10.6 10.6 {753) Mm3.2) (188.5) 177.9)
Us Dollar - 579 579 (7.0) (14.3) (21.3) 366
Euro - 4.3 4.3 - 0.6} {0.8) 37
AU Dollar - 37 37 - {11 oo 26
Oth(ir_ o S - 31 31 - - ) 0.3) [0.3) 28
Total 7 - 796 796 823) (129.5) (21.8) (132.23
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Interest rate risk
Details of the interest rates on borrowings as at 30 September 2021 are set out in note 18.

The Group had £324.3m of interest-bearing assets at 30 September 2021, primarily as a result of drawing down on its debt facility ahead
of completion of the Dennis acquisition on 1 October 2021. The Group is also exposed to interest rate risk as it borrows funds at floating
interest rates through its bank facilities. Barrowings issued at variable rates expose the CGroup to cash flow interest rate risk. The Group
evaluates its risk appetite towards interest rate risks regularly and may undertake hedging activities, including interest rate swap
contracts, to manage interest rate risk in relation to its revelving credit facility if deemed necessary. The Croup did not enter into any
hedging transactions during the current or prior years and as at 30 September 2021 the floating rates to which the Group was exposed
were SONIA, US LIBOR and BBSW. The Group's exposure to interest rates on financial assets and financial liabilities is detailed in the
liquidity risk section of this note.

For 2021, if interest rates on net debt had been on average 0.5% higher/lower, throughout the year, with all other variables held constant,
the post-tax profit for the year would have decreased/fincreased by £0.6m (2020: £0.3m).

There would be no impact on equity excluding retained earnings.

Foreign exchange risk

Some of the Group's activities are carried out in countries outside the United Kingdom where transactions are carried out in that
country's own functional currency. Movements in exchange rates can therefore have a significant impact on the Group's total cash flows,
whilst the translation of the results, assets and liabilities of foreign operations into Sterling can have a significant effect on the Group's
reported profits and balance sheet. The main exposure is to movements in the US Dollar against Sterling.

The Group's policy for managing exchange rate risk is summarised as follows:

Transaction exposure - the Group manages this by ensuring that transactions are denaminated in the local functional currency of the
operating units wherever possible. Where this is not possible the use of forward contracts to hedge expasure is considered, however the
Group seeks to ensure that its balance sheet positions are naturally hedged wherever possible. The use of forward contracts (or any other
derivative financial instrument) is subject to authorisation by the Board.

A derivative foreign currency option to buy $30m in June 2020 was acquired in order to hedge the currency exposure arising on
contingent consideration relating to the MoNa Mobile Nations, LLC acquisition. Following the acceleration of settlement of contingent
consideration for MoNa, the currency option was closed out early, resulting in a fair value loss of £1.2m being charged to the income
statement in the prior vear,

It is estimated that, with all other variables held equal (in particular other exchange rates), a general change of 10 percent in the value of
the US Dollar against Sterling would have had the following impact on the Group's current year profit after tax and on retained earnings:

2021 currency risks expressed in

UsSD/GBP

£m

Reasonable shift o 10%
Impact on prof t after tax if USD strengthens against GBP 2.8
Impact on prof t after tax if USD weakens against GBP (2.8)
Impact on shareholders' funds if USD strengthens against GBP 233
Impact on shareholders' funds if USD weakens against GBP {23.3)
2020 currency risks expressed in

USD/GBP

£m — -
Reasonableshift - 10%
Impact on profit after tax if USD strengthens against GBP 14
Impact on profit after tax if USD weakens against GBP (1.4}
Impact on shareholders' funds if USD strengthens against GBP 191
Impact on shareholders' funds if USD weakens against GBP 9.}
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The profit after tax impact refiects the foreign exchange differences that could arise following the retranslation of balances
denominated in currencies other than the functional currency of the entity to which they relate. The retained earnings impact
reflects the currency translation differences that would arise directly within other comprehensive income Upaon retranslation of
the Group's US subsidiaries on cansolidation. The method of estlmation involves assessing the translation impact of the US dollar,

Liquidity risk

The Group funds the businass largely frarm cash flows generated from opsrations and long-term debt. Details of the Group's
borrowings are disclosed in note 18.
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The Group monitors and manages the cash for the Group and has maintained committed banking facilities as noted above

to mitigate any liquidity risk it may face. If necessary, inter-company lcans within the Group meet short-term cash needs. The
following table shows the Group's remaining contractual maturity for financial liabilities and derivative financisl instruments. The
table has been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the
Group is obliged to pay, including estimated interest payments but excluding amortisation of bank arrangement fees:

30 September 2021 L:::’t"hi’nr: '?'?:V::;:ZT'E and five ':E.'E andten ’%’:’. m.;“EE "o
— pay;;;__,. e g_?z;a;)* e i (7_53
Lease liabilities (4.9) {7.0) (8.4) (18.1} (m.8) {60.2)
Other liabilities (99.4) - - - - {99.4)
_Borrowings B2y 0 qerzy @ BO7R - - 8267
Total f nancial liabilities a3y (174.2) (325.7) a8 .8} 12y
30 September 2020 L;::TE:E ’B“‘:m;:’en':i :,;:::;:EE 0";:35 Tost::
Trade payables  (254) i - - (25.4]
Lease Habilities (6.0} [5.4) 13.2) (1.9} (26.5}
Other liabilities {79.4) - - - (7924
Borowings B B ) R v N S o |
Total financial liabilities R --_“E.Q) 67 (88.2) (.9 ' 2167

The 2020 disclosure has been restated to show balances gross of unamortised debt issue costs (£0.29m) to ensure consistent
treatment with the FY 2021 disclosure and also to include lease liabilities after adoption of IFRS 16.
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22. I1SSUED SHARE CAPITAL

202 2020
N ores &m N aren £m

Allotted, authorised, issued and fully paid Ordinary shares of 15p each
At 1 October 98,014,955 14.7 83,595,421 125
Share placing to fund acquisition - - 8,184,906 12
Issued as consideration for acquisition 22,608,736 34 2,479,031 04
Share scheme exercises - - 3,754,818 06
7$hare Incentive Plan matching shares B 943 - 779 -
At 30 September 120,624,634 R 181 98,014,955 14.7

On 17 February 2021, the Company issued 22,608,736 Ordinary shares with a value of £415.1m {share price of £18.36) as part-
consideration for the acquisition of CoCo Group plc. The Company has one class of ordinary shares with a nominal value of 15 pence
each (Ordinary Shares}, which does not carry the right to receive a fixed income. Each share carries the right to one vote at general
meetings of the Company. There are no restrictions or agreements known to the Company that may result in restrictions on share
transfers or voting rights in the Company. There are no specific restrictions on the size of a holding, on the transfer of shares, ar on
voting rights, all of which are governed by the provisions of the Articles of Association and prevailing legislation.

Further details of acquisitions are shown in note 28.

During the year 243 Ordinary shares were issued under the Share Incentive Plan for a combined total cash commitment of £nil.

23. SHARE-BASED PAYMENTS

The income statement charge for the year for share-based payments (and related social security costs) was £16.0m (2020; £8.7m),
of which £14.8m (2020: £5.5m) is included in 'adjusting items’ in the income staternent see page 137 for a recenciliation of adjusting
itemns). This charge has been included within administration expenses.

These charges arise when employees are granted awards under the Group's share option schemes, the Value Creation Plan (VCP},
Performance Share Plan (PSP), Deferred Annual Bonus Scheme (DABS), Share Incentive Plan (SIP) or Employee Stock Purchase Plan
(ESPP} and when employees are granted awards by the trustees of The Future plc Employee Benefit Trust (EBT). The charge equates
to the fair value of the award and has been calculated using the Mante Carlo and Black-Scholes rmodels, using the most appropriate
model for each scheme. Assumptions have been made in these models for expected volatility, risk-free rates and dividend yields.

A reconciliation of movements in the number of options awarded under the PSP and DABS is shown below:

2021 2020
optionsjmwards optiomsrawards

Qutstanding at 1 October 2,056,807 5,227,036
Granted 99,093 705,849
Share awards exercised {659,621) (3,682,585)
Cancelled {60,242) (193,493)
Outstanding at 30 September 1,436,037 2,056,807

7 VExerrcisa;b!e at730 September o o 152,715 274,193

The weighted average share price at the date of exercise of share options and other share incentive awards during the year was
£23.845 {2020: £13.829).
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A reconciliation of movermnents in the number of options awarded undert the VCP is shown below:

k. ri)

Nuambar of

units

OQutstanding at 1 October -

Granted 2797674
_Cancelled 0. I .. ... }

_Dutstanding at 30 September 2,571,572

The above amounts are split equally between the three VCP tranches. A total of 2,940,000 units are available for issue, 380,000 units
per tranche, leaving a headroom at 30 September 2021 of 361 428 units. Further details regarding the rules of the scherme can be
found on page 92.

For options outstanding under the PSP and DABS at 30 September the weighted average exercise prices and remaining contractual
fives are as follows:

Huambrer of options/mwacds m& i years
200 2020 201 2020
PSP
February 2017 5,250 2N 530 - -
November 2077 144,802 504 521 - -
February 2008 - 26122 - -
November 2018 667,600 668,491 - 3
May 2019 56,884 77322 ? 2
June 2019 6,992 16,992 1 2
Novermnber 2019 269,224 307,095 1 2
February 2020 50,000 50,000 1 2
June 2020 222 17222 2 3
July 2020 61,875 75,000 2 3
September 2020 2,500 2500 1 2
February 2023 27,083 - 3 -
March 2021 2,500 - 3 -
May20n 22,000 L -3
DABS
November 2015 2,663 2663 - -
November 2009 37,349 37349 - 1
Novemnber 2020 o - 42095 - 2 -
Total outstanding at 30 September 1,436,057 2,056,807 2 2

The weighted average exercise price for share options outstanding {as well as those granted, exercised or cancelled during the year) at
30 September 2021 is £nil {2020: £nil).

The fair value per share for grants made under the PSP during the year and the assumptions used in the calculation are as follows:

20m
PSP psp PSP

Grant date 9 Feb 201 17 Mar 2021 19 May 2021
Share price at grant date £18.6000 £183400 £26.5000
Exercise price - - -
Vesting period {years) 3 3 3
Expected volatility' 60% 60% -
Option life {years) 3 3 3
Expected life {years) 3 3 3
Risk-free rate 0.01% 0.01% -
Dividend yield 0.08% 0.08% -
Fair value? £14.7400 £14.6700 £26.5000
Fair value - TSR element® £10.8800 £10.8800 -
Fair value - EPS slement® £18.6000 £18.3400 £26.5000
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2020

psp PSP PSP psp PSP

Grant date 25Nov 2019 5 Feb 2020 1Jun 2020 08 Jul 2020 21 Sep 2020
Share price at grant date £14.8000 £11.8800 £13.0400 £12.2600 £18.3200
Exercise price - - - - -
Vesting pericd (years} 3 3 3 3 2
Expected volatility’ 47% 47% 58% 58% 60%
Option life (years} 3 3 3 3 2
Expected life (years) 3 3 3 3 i
Risk-free rate 0.47% 0.43% 0.00% 0.00% 0.00%
Dividend yield 0.08% a08% 0.08% 0.08% 0.08%
Fairwvalue? £12.4000 £9.2219 £10.5863 £9.7798 £16,1272
Fair value - share price element? £10.0000 £6.5638 £81326 £7.2995 £14.0742
Fair value - EPS element® £14.8000 £11.8800 £13.0400 £12.2600 £18.3200
Notes:

1. The expected valatility is based on Future's historical volatllity, averaged over a pariod equal to the expected life, where possible.

2. The Group has used the Black-Scholes model to value instruments with non-market-based performance criteria such as 1 per share. For i with mar based

performance criteria, notably TSR and share price performance, the Group has used a8 Monte Carlo madel to determine the fair value.
3.50% of PSP grants which have market-based performance criteria have been valued using a Monte Carfo model.
%, 50% of PSP grants which have non-market based performance criterla have been valued using a Black-Scheles model,

The fair value per share for grants made under the VCP during the year and the assumptions used in the calculation are as follows:

20

VCP vcp vCp vep vep vCp

Grant date T N";t.:pr 2021 14 Apr2021 14 Apr 2021 233un2021 23Jun20Z1 25 Jun 2021
Market capitalisation at grant date £2.361m £2,361m £2,36Im £3,420m £3,420m £3,420m
Hurdle £1,903m £1,903m £1,903m £1,903m £1,903m £1,903m
Vesting period {years) 3 4 5 3 4 5
Expected volatility' 61% 57% 53% 61% 56% 53%
Risk-free rate 0.00% 0.00% 0.00% 0.21% 0.31% 0.41%
Falr value? £15.47m £14.01m £12.59m £26.54m £23.49m £20.73m

Notes:

1. The expected valatility is based on Future’s historical volatllity, averaged over a period equal to the expacted life, where possible,

2. A Monte Carlo model has been used ta determine the fair value. The fair values provided in this table comprise the fair value of each tranchae in total, subject to a cap of £95m per tranche,
rather than the value of the award.

Value Creation Plan [VCP)

The VCP was launched during the year to all employees, with awards being made in April and June 2021, The VCP comprises three
egual tranches, based on performance measured over three periods, from 1 October 2020 to: 30 September 2023; 30 September 2024,
and 30 September 2025,

The plan is designed to align the interests of Future employees and shareholders, by incentivising the delivery of exceptional
shareholder returns over the long-term. To the extent that performance exceeds the hurdle on a measurement date, participants
share 3.33% of the sharehalder value created above the hurdle, subject to an overall cap of £95m per tranche. Total units awardad are
980,000 per tranche, of which a small poal is reserved for future hires and promotions. Units vest based on value created interms of £
TSR, being the growth in Future's market capitalisation plus net equity cash flows to shareholders (i.e. dividends plus share buybacks,
less share issues), over and above a hurdle rate of return of 10% per annum.

Future's starting market capitalisation is based on the spot closing price of a share on 30 September 2020 of £12.42. Value created
at each measurement date will be calculated with reference to the average closing return index over the three months ending on
that date. To the extent that performance does not exceed the hurdle on a measurement date, the relevant tranche will lapse in full,
immediately. There will be no re-testing allowed.

Performance Share Plan (PSP)

The PSP is a share-based incentive scheme open to the Executive Directors and certain other key employees and rising stars’, usually
based on a percentage of the participant's salary. Awards under this scherme are subject to stretching performance criteria measured
against a combination of Adjusted diluted earnings per share ("EPS"}, and Total Shareholder Return {"TSR") (in prior years, share price)
performance, depending on the date of grant. Unless the Remuneration Committee decides otherwise at the date of grant, awards
will vest three years after the date of grant subject to the participant’s continued employment within the Group and achievement of
the following performance criteria.
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Performance criteria in respect of awards granted during the year ended 30 September 2018;

Performance metrics are weighted 50% on the Group's adiusted ERPS and 50% an the Company's share price. The threshald entry
point of 25% vesting for the EPS element requires a 5% compound annual growth rate (CAGR), with 100% vesting at 10% CAGR. The
threshold entry peint of 25% vesting for the share price element requires a 5% CAGR, with 100% vesting at 9% CAGR. Vesting will be
on a straight line basis between the threshold and maximum for both elements. Following the completion of the rights issue in the
year ended 30 September 2018 the Remuneration Committee rebased the share price targets to adjust for the impact of the Purch
acquisition and associated rights issue.

Performance criteria in respect of awards granted during the year ended 30 September 2019:

Performance metrics are weighted 50% on the Group's adjusted EPS and 50% on the Company's share price. The threshold entry
point of 19% vesting for the EPS element requires a 5% CAGR, with 100% vesting at 20% CAGR. The threshold entry point of 19% vesting
for the share price element requires 5% CAGR, with 100% vesting at 20% CAGR. Vesting will be on a straight line basis between the
threshold and maximum for both elements.

Performance criteria in respect of awards granted during the year ended 30 September 2020:

Performance metrics are weighted 50% on the Group's adjusted EPS and 50% on the Company’s TSR. The threshold entry point of
25% vesting far the EPS element requires a 7% CAGR, with 100% vesting at 6% CAGR. The threshold entry point of 25% vesting for the
TSR element requires 6% CAGR, with 100% vesting at 15% CAGR. Vesting will be on a straight line basis between the threshold and
rmaximuitr for both elerments.

Performance criteria in respect of awards granted during the year ended 30 September 2021

Performance metrics are weighted 50% on the Croup's adjusted EPS and 50% on the Company's TSR. The threshold entry point of
25% vesting for the EPS element requires a 7% CAGR, with 100% vesting at 23% CAGR. The threshold entry point of 25% vesting for the
TSR element requires 6% CAGR, with 100% vesting at 15% CAGR. Vesting will be on a straight line basis between the threshold and
maximum for both elements.

The award made in May 2021is not subject to performance conditions.

Grants were made under the PSP in November 2018, March 2019, May 2019, June 2019, August 2012, November 2013, February 2020,
June 2020, July 2020, September 2020, February 2021, March 2021 and May 202

Deferred Annual Bonus Scheme (DABS)

The DABS is a share-based incentive scheme open to the Executive Directors and ¢certain managers across the Group, The maximum
value of any shares granted under the DABS to any aone participant will be an amount which is equal to a fixed percentage of that

eligible participant's annual bonus for the previous financial year. The number of shares over which an award is to be granted to each
participant will usually be calculated by reference to the market value of an Ordinary share in the Compary on the date of the award.

For the Chief Executive, Zillah Byng-Thorne, the annual bonus for the year ending 30 September 2021 is to be paid 50% in cash in
December 2021 and 50% in Future shares, deferred for two years. For Rachel Addison, who served as Chief Financial Officer until 30
Qctober 2021, the annual bonus is ta be paid 100% in cash in December 2021, See page 102 of the Directors' Remuneration Report for
further detail.

The last grant made under the DABS was in Novermber 2020.
Share Incentive Plan (SIP)

The SIP is open to all UK employees including the Executive Directors. It is a tax efficient incentive plan pursuant to which employees
are eligible to acquire up to £150 {or 10% of salary, if less} worth of Ordinary shares in the Company per month or £1,800 per annum.
Under the SIP, employees are invited to subscribe for Partnership shares via salary deductions. If an employee agrees to buy
Partnership shares the Company currently matches the number of Parthership shares bought with an award of Matching shares

on the basis of one Matching share for every four Partnership shares. Matching sharte awards to date have been met by the issue of
Ordinary shares ta Yorkshire Building Society as Trustee of the SIP.

Employee Stock Purchase Plan {(ESPP)

The Future plc Employee Stock Purchase Plan commenced during the year and is open to all employees who are employed and
resident in the US. The ESPP is a tax favaurable plan pursuant to which employees can save between 1% and 10% of salary (capped at
$25,000 in any one calandar year) over a six month savings period, the savings from which are used for purchases of Ordinary shares in
the Company at a2 15% discount.

166 / FUTURE PLC



24. RESERVES

Share premium account

Financial Statements

Share premium represents the excess of proceeds received aver the narminal value of new shares issued.

2021 2020
Group and Company £m £m
At 1 October 197.0 972
Premium arising on issue of equity shares - 1032
Costs of share issue - B . - (3.4)
At 30 September 197.0 197.0
In the prior year 8,184,206 shares were issued at a premium of £103.2m, less share issue costs of £3.4m, to fund the acquisition of TI
Media. See note 28 for further details.
Merger reserve
Croup Company Group Company
2021 2021 2020 2020
£m £m £m £m
At October 170.9 619 140.4 34
Premium arising on equity shares issued as consideration Mo 4N0 305 305
At 30 September 581.9 472.9 1709 81.9

An amount of £109.0m in the merger reserve arose in previous years following the 1232 Group reorganisation and is non-distributable.
The movement in the current year of £411.0m consists of £411.7m relating to the premium on shares issued as consideration for the
acquisition of GaCe Group ple, offset by £0.7m of related share issuance costs {2020: settlement of deferred consideration on the
acqguisition of MoNa Mobile Nations in Octeber 2019 for £21.5m and the acqguisition of Barcroft Studios in November 2019 for £2.0m).

Treasury reserve

The treasury reserve represents the cost of shares in Future plc purchased in the market and held by the ERT to satisfy awards made

by the trustees.

Croup Croup

202 2020

£m £m

At October {8.8) {0.3)
Acquisition of own shares {4.9) (9.1)
Issue of treasury shares to employees 6.1 0.6
At 30 September (7.6} (8.8)

During the year the Company purchased 276,132 of its own shares to fund the future vesting of share options, at a total value of £4.9m,

The 414,331 (2020: B14,065] shares held by the EBT represent 0.3% (2020: 0.8%) of the Company’s issued share capital. The treasury
reserve is non-distributable.

The issuance of treasury shares to employees relate to the settlernent of PSP awards exercised in the year.

Accumuliated exchange differences

The reserve for accumulated exchange differences comprises the revaluation of the Group's foreign currency entities, principally the
US, on censolidation,

25. PENSIONS

The Group operates a defined contribution scheme for employees resident in the United Kingdom.

In the US, the Group cperates a section 401(K) profit sharing defined contribution plan in respect of pensions, which covers
substantially all Future US employees. The section 401{K) plan allows employees to invest in 22 registered mutual funds at Charles
Schwak Trust Bank, the plan’s custedian. The employees, not the employer, have complete control over which funds they invest in,

although they have no control over the stocks owned by the funds.

During the year, £4.0m (2020: £2.4m} contributions wete made to these plans and at 30 September 2021 the outstanding balance due
to be paid over to the plans was £0.7m (2020: £0.3m).
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26. COMMITMENTS AND CONTINGENT LIABILITIES
{a) Operating lease commitments

Following the adoption of IFRS 16 Leases in the prior year, future minimum sub-lease receipts expected under non-cancellable
ocperating subleases at 30 September 2021 total £0.8m (2020: £1.1m}.

During the year, £0.2m was recoghised in the income statement in respect of operating lease rental payments for short-term and low-
value leases (2020: £0.8m), and £0.4mm (2020: £0.1m) was recognised in respect of sub-lease receipts.

The Group also leases equipment under non-cancellable operating lease agreements.
{b) Contingent liabilities

There were no material contingent liabilities as at 30 September 2027 {2020: £nil).

{c} Capital commitments

There were no material capital commitments as at 30 September 2021 {2020: £nil).

27, RELATED PARTY TRANSACTIONS

The Group had no material transactions with related parties in 2021 or 2020 which might reasonably be expected to influence
decisions made by users of these financial statements.

During the year, the Company had net management fees and recharges receivable of £1.5m (2020 payable of £3.2m) from subsidiary
undertakings, the decrease in the year being due to a recharge of certain costs in respect of the GoCo acauisition. The outstanding
balance owed at 30 September 2021 was £1.5m {2020: £3.2m}. See note 23 for details.

No individuals other than the Directors meet the definition of key management personnel Details of key management personnel
compensation are set out note 6.

28, ACQUISITIONS
Acquisition of CinemaBlend

On 2 October 2020, Future US, Inc. {a wholly owned subsidiary of Future plc) acquired CinemaBlend, a premium digital entertainment
publisher based in the US, for total consideration of $12.75m. CinemaBlend is a high-growth digital brand focused on the TV, film and
entertainment market, Through its website, padcast series, social media channels and newsletters, CinemaBlend provides a platform
for enthusiasts and casual fans to discover, expiore and discuss films and TV shows, both on streaming services such as Netflix and
linear TV such as HBO.

The impact of the acquisition on the consolidated balance sheet was:

Fair value
£m

Intangible assets
- Brands 48
- Partner relationships N _ . oz
_Net assets acquired ) ) . - .30
Goodwill ] . - . 49
9.9

Consideration:

Cash B . 9.3
Total consideration 29

The acquisition has further diversified the Graup's revenues by expanding the Group's US presence and audience. Goodwill is
attributable to the opportunities that exist to further monetise the Group's brands and audience. The intangibles recognised,
including goodwill, are expected to be deductible for tax purposes.
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Included within the Group's results for the period are revenues of £5.8m and a profit before tax of £3.7m from CinemaBlend
{excluding acquired intangible amortisation). This is equal to the revenue and profit before tax that would have been contributed if the
acquisition had completed on the first day of the financial year.

Acquisition of Mozo Pty Limited

©n 2 February 2021, Future Publishing (Overseas) Limited {a wholly owned subsidiary of Future plc) acquired 100% of the equity in
Mozo Pty Limited ["Mozc"}, a price comparison site focused on personal finance products, based in Australia. Total coansideration was
AUDS$31.0m in cash, of which AUD$29.5m was paid on completion, with a further AUD$1.5m deferred consideration which was settled
in May 2021.

The impact of the acquisition on the consolidated balance sheet was:

Fair value
£m
Tangible assets
- Right-of-use lease assets 04
- Other tangible assets 1
Intangible assets
- Brand 32
- Partner relationships 2.4
- Subscriber relationshipg 01
- Content 01
- Software 09
Cash and cash equivalents 12
Trade and other receivables 06
Trade and other payables (0.8)
Corporation tax payable (0.5)
Lease liability due within ona year {Q.)
Non-current liakilities
- Provision {a.)
- Lease liability due in more than a year (03
Deferred tax U I e (2.4)
_Net assets acquired e e e - 4.8
_Goodwill } 124
17.2
Consideration:
Cash 6.4
_Deferred consideration o o o o 0.8
Total consideration o 17.2

The acquisition has further diversified the Group's revenues by expanding the Group's price comparison offering and goodwill is
attributable to the opportunities that exist ta further monetise the Group's brands and extend the Group's eCommerce proposition
beyond products into services. The intangibles recognised, including goodwill, are not expected to be deductible for tax purposes.

Included within the Group's results for the peried are revenues of £3.4m and a profit before tax of £0.7m from Mozo [excluding acquired
intangible amortisation).

If the acquisition had been completed on the first day of the financial year, it would have contributed £4.9m of revenue and a profit
before tax of £11m (excluding acquired intangible amortisation) during the period.

Gross trade receivables were £0.6m on acquisition, of which £0.6m were expected to be recovered.
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Acquisition of GoCo Group plc

On 17 February 202, Future ple acquired 100% of the equity in GoCo Group ple ("GoCo”), a provider of price comparison and auto-
switching services. Consideration was £557.2m, of which £1423m was paid in cash and £4151m settled via the issue of 22.6m equity
shares in Future ple. In addition, GoCo’s existing net debt of £72.0rn was settled on acquisition (being debt of £83.2m net of £11.2m cash
acquired). Total cost therefore amounted to £629.2m. The acquisition was funded by increasing the Group's debt facilities through a
£215m two year term loan,

The impact of the acquisition on the consolidated balance sheet was:

Fair valye
£rm
Tangible assets
- Right-of-use lease assets 30
- Other tangible assets 17
Intangible assets
- Brand 279.8
- Customer relationships 305
- Software 92
Cash and cash equivalents nz
Trade and other receivables 326
Corpration tax receivable 3]
Trade and other payables {27.3}
Lease liability due within one year ©7)
Financial liabilities - interest-bearing loans and borrowings due in less than ane year 3.2
Non-current Habilities
- Provigions {0.8)
- Lease liabitity due in more than che year {24}
- Financial liabilities - interest bearing loans and borrowings (80.0)
due in more than one year
Deferred tax ] . ) § B ) (0.7}
Net assets acquired 7 . . - . - . e 1980
_Goodwill o . ‘ - ) i 3612
' 557.2
Consideration:
Equity shares 4151
Cesh ; : , , , . . 1421
Total Consideration 557.2

The acquisition has significantly strengthened the Group's proposition of seeking to address the growing consumer demand for
informed and value driven purchasing decisions enabled by intent driven content, and provides a unique oppertunity to capitalise on
the cambination of the Graup's deep gudience insight with GoCo's expertise in price comparison and the proprietary technology of
both Future and GoCo. Goodwill is attributable to the synergies of the combined Group and the cpportunities that exist to extend the
Group’s eCommerce proposition beyend products into services. The intangibles recegnised, including goodwill, are not expected to
be deductible for tax purposes.

Included within the Group's results for the period are revenues of £109.1m and profit before tax of £18.89m from GoCo (excluding deal
fees, associated integration costs, acquired intangible amaortisation and interest).

If the acguisition had been completed on the first day of the financial year, it weould have contributed £171.5m of revenue and a profit
before tax of £31.5m {excluding deal fees, associated integration costs, acquired intangible amortisation and interest) during the

period.

Gross trade receivables were £15.4m on acqguisition, of which £14.6m were expected to be recovered.
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Acquisition of Marie Claire Us

Financial Statements

On 12 May 2021 Future US, Inc. acquired 100% of Marie Claire US, a former joint venture between Marie Claire Aloum S.AS, {"MCA") and
Hearst Magazines Media Inc. Future has entered into a five year license agreement with MCA to operate in the US and Canada for

consideration of £13.3m.

The impact of the acquisition on the consolidated balance sheet was:

Fair value
£m
Intangible assets
- Customer Relationships 30
- Content 286
Cash and cash equivalents 09
Inventory 01
Trade and other receivables 33
Trade and other payables (1.0)
Non-current liabilities
- Deferred tax B o {1.6)
Net assets acquired ~ 73
: 133
Consideration:
Cash ) N L 133
Total consideration 13.3

The acquisition follows the enlarged Group's acquisition of Marie Claire UK in 2020 and builds on the ongeing success of the
MarieClaire.co.uk brand. It strengthens the Group's position in the Women's Lifestyle vertical in North America in line with the Group's
strategy to achieve brand vertical leadership across English speaking markets.

Included within the Group's results for the periad are revenues of £2.6m and a profit before tax of £nil from Marie Claire US (excluding
deal fees, associated integration Gosts, acquired intangible amortisation and interest).

If the acquisition had been completed on the first day of the financial year, it would have contributed £11.1m of revenue and a profit

before tax of £2.1m during the periad.

Gross trade receivables were £3.2m on acquisition, of which £3.0m were expected to be recovered,

ANNUAL REPORT AND ACCOUNTS FY 2021 [ 171



£
]
§
-~
&
;|
M)
£
b
&
iL

29. SUBSIDIARY UNDERTAKINGS

Details of the Company’s subsidiaries at 30 September 2021 are set out below. All subsidiaries are included in the consalidation. Shares
of those companies marked with an * are indirectly owned by Future plc through an intermediate holding company.

Company name and registered number
Ascent Publishing Limited”*
02561341

Barcroft Media Limited*
04826405

Barcroft Productions Limited*
07661595

Barcroft Studios Limited*
09432842

Business Energy Online Limited™
SC531546

Comary, Inc*
240037

Energylinx Limited*
S5C244794

Energylinx for Business Limited*
SC431929

Energylinx for Business Trading
Limited* SC455301

Future Holdings 2002 Limited
Q4387886

Future UK Finance Limited*
13651021

Future Publishing Limited*
020088385

Future Publishing {Overseas) Limited*

Q6202940

Future Publishing Holdings Limited
03430449

Gio Compario Limited*
06998007

GoCo Group plc
06062003

GoCo Limited*
11879977

Go Compare Limited*
06872284

GoCompare.com Limited*
05799376

GoCompare.com Finance Limited
10227007

Lock After My Bills Limited
10888203

Marketforce (U.K) Limited™
00429150

Mozo Pty Limited”

ACN 128139 208

Sapphire Bidco Limited*
ms7309

Sapphire Midco Limited*
M571S1

Sapphire Topco Limited*
ms741

Sarracenia Limited
04582851

The Global voucher Group Limited*

09051128

This is the Big Deal, inc*
6680977

Country of incorporation

Class of shares

o =7I'|d registered office Nature of business _I-Io|din§ %
England and Wales' Non-trading 100 £1 Ordinary shares
England and Wales' degzzr;tt?:; 00 £1 Ordinary shares
Enciand and Woles Vieoconent o Jopencepoiinanshres
£0.001 A Ordinary shares
England and Wales Holding company 100 f:ggg!l g gig:::g::::z
£0.001 D Ordinary shares
Scotland? Dormant 100 £1Ordinary shares
usaAn Publishing 100 Not applicable
Scotland?® Domestic i’;";:%{aﬁ;igf‘ 100 £10 Ordinary shares
Scotland?® Wab services 100 £1il g;g::: g :E::gz
Scotland® Web services 100 £1 Ordinary shares
England and Wales' Holding company 100 £1 Ordinary shares
England and Waleg' Non-trading 100 £1 Ordinary shares
England and Wales’ Publishing 100 10 pence Ordinary shares
England and Wales' Publishing 100 £1 Ordinary shares
England and Wales' Holding company 875 1 pence Ordinary shares
England and Wales? Dormant 100 £1 Ordinary shares
England and Wales? Non-trading 100 0.0002 pence Ordinary shares
England and Wales? Dormant 100 1 pence Qrdinary shares
England and Wales? Dormant 100 £1 Ordinary shares
England and Wales? Price comparison website 100 £1 Ordinary shares
England and Wales? Non-trading 100 0.0002 pence Ordinary shares
England and Wales? Dorrmant 100 £1 Ordinary shares
England and Wales' Dormant 100 £1 Ordinary shares
Austrafia® Comparisen shopping 1G0 $1 Ordinary shares
England ang Wales' Non-trading 100 £1 Ordinary shares
England and Wales' Non-trading 100 £1 Ordinary shares
England and Wales' Non-trading 100 £1 Ordinary shares
England and Wales' Dormant 100 £1 Ordinary shares
England and Wales?  Voucher codes website 160 1 pence Ordinary shares
UsA™ Holding company 100
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Fmancxal Statements

Country of incorporation

Company narme and regl number and registered office Nature of business Holding % Class of shares
This is the Big Deal Limited* 2 Energy auto switching 0.000015625 pence Ordinary
08867458 England and Wales service 1oa shares
Tl Media Limited* . R
00053626 England and Wales' Holding company 100 £1 Ordinary shares
Next Cormmerce Pty Limited* - . ) .
112146 786 Australia Comparison shopping 100 $1 Ordinary shares
MoNa Media Canada Limited* s Digital media :
BC1198396 Canada publishing 100 Not applicable
Future Publishing sr.o* - . .
0939395 Czech Republic Non-trading 00 CZK1Ordinary shares
Furch Technclogies Sarl* - . .
84138050400016 France Non-trading 100 Not applicable
Future Verlag GmbH* . .
HRBIZ567 9 Germany® Non-trading 875 €1 Ordinary shares
Pricepanda Group GmbH* .
HRETZB471E Germany® Dormant 100 €1 0rdinary shares
Windsor Support Services Private e .
Limited* U74999DL20TIFTCZ17930 India Dormant 100 Rand 10 equity shares
Next Commerce Philippines Inc* I .
CS201517783 Philippines’ Dormant 100 # Ordinary shares
Future US, Inc* 1 L .
1513070 usaA Publishing 100 Not applicable
Purch Group LLC* 2 . )
4560993 USA Trading 100 Not applicable
1 Registerad office: Quay House, The Ambury, Bath, BA11UA, England 8 Registered office: /o Poruba GbR, ClemensstraBa 32, 80BO3 Munich, Germany
2 Registered office: Imperial House, Imperial Way, Coedkemnew, Newport, Wales 9 Registerad office: Dpt 610, Prime Towers F 72-80, Okhla Industrial Area, Phase 1
NP10 8UH New Delhi New Dethi DL 110020 India
3 Registered office: /O Womble Bond Dickinson {Uk) Lip 2, Semiple Street, 10 Registerad office: 2/F GC Corporate Plaza, 150 Legaspi Street, Legaspi Village,
Edinburgh, Scotland, EH3 8BL Makati, Manila, Philippines
4 Registered office: Registered office: Suite 3, Level 10, 100 Walker Street, North 1 Registered office: 108 West 13th Street, New Castle County, Wilmington, DE 19801
Sydney, NSW 2060, Australia 12 Registered office: 251 Little Falls Drive, Wilmington, DE 19808

5 Registered office:1800-355 St Burrard, Vancouver Colombie Britannique V6C2G8, 13 Registerad office: 1401 21st Streat, STE R, Sacramento CA 95811, USA
Canada 14 Registered office: Corporation Trust Centre, 1209 Orange Street, Wilmington,

6 Registeted office: HoleZiova 100/9, Smichov, 150 00 Praha 5, Czech Republic Newcastle DE 19801, USA

7 Registered office: 195 Avenue Charles de Gaulle 92200 Neuilly-sur-Seine, France

Ascent Pubtishing Limited, Future Holdings 2002 Limited, Future Publishing Limited, Tl Media Limited, Sapphire Bidco Limited, Sapphire
Midco Limited, Sapphire Topco Limited, Barcroft Studios Limited, Barcroft Productions Limited, Barcroft Media Limited, Energylinx Limited,
Energylinx for Business Limited, Energylinx for Business Trading Limited, Future UK Finance Limited, GoCo Group ple, Go Compare Limited,
GoCompare.com Finance Limited, The Global Voucher Group Limited and This is the Big Dea! Limited are exempt from the requirement te
file audited financial statements by virtue of Section 479A of the Companies Act 2006, Sarracenia Limited, Marketforce (U.K) Limited,
Business Energy Online Limited, Gic Compario Limited, GoCo Limited and Look After My Bills Limited are exemnpt from the requirement to
file audited financial staterments by virtue of Section 480 of the Companies Act 2006.

30. POST BALANCE SHEET EVENTS

Acquisition of Dennis

On 16 August 2021 the Group announced the acquisition of Dennis (via the acquisition of 100% of the share capital and voting rights of
Broadleaf Newco 2 Limited and it's subsidiaries), a leading consumer media subscriptions business, which includes trusted Wealth,
Knowledge and B2B technology specialist titles such as Kiplinger, MoneyWeek, The Week & IT Pro. Consideratien of £300m was paid on
completion on 1 October 2021, funded using the Group's existing debt facilities.

The titles acquired by Future are: The Week UK / The Week US, The Week Junior UK / The Week Junior US, MoneyWeek, Kiplinger, Science &
Nature, IT Pro, Computer Active, PC Pro, Minecraft World, and Coach.

The acquisition will scale the Greugy's 'Wealth & Savings' vertical, further diversify the Group's revenue by materially increasing the Group's
recurring revenues through subscriptions and extending the Group's reach in the North American market, deepen the Group's existing
presence in the 'B2B Pro Technology' vertical and enhance the Group's 'Knowledge' vertical with high subscription rates and growth
potential,

Waork has commenced on the purchase price allocation but, becausa the acquisition is still relatively recent, the Group is not yet able to
present reliable estimates of the fair values of the purchase consideration or the identifiable assets and liabilities acquired. The preliminary
purchase price allocation will be presented in the Group's haif year report for the six months ending 31 March 2022 that will be published in
May 2022. During the year ended 30 September 2021, the Group recognised transaction costs of £4.5m in relation to the acquisition of
Dennis {included within net operating expenses}.
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Notice of Annual General Meeting

Notice is given that the Annual General Meeting of Future plc (“Future” or the
“Company”) will be held at 1.30am on Thursday 3 February 2022 at Future's London
office at 121-141 Westbourne Terrace, Paddington, W2 6]R to consider and, if thought
fit, pass the following resolutions:

Ordinary Resolutions (1-16)

1. To receive and adopt the Annual Report
including the audited f nandial
staternents for the year ended 30
September 2021,

2. To dedare a f nal dividend for the year
ended 30 September 20210f 2.8p per
ordinary share payable on 9 February
2022 to shareholders on the register at
the close of business on 14 January 2022

3. To approve the Directors' Remuneration
Report set out on pages 88 to 90 and
pages 100 to 109 (inclusive) in the Annual
Report.

4. To re-elect Richard Huntingford as a
Director of the Company.

5. Tore-elect ZilahByng-Thome as a
Director of the Company.

6. To re-elact Meredith Amdur as 3 Director
of the Company.

7. To re-elact Mark Brooker as a Director of
the Company.

8. To re-elect Hugo Drayton as a Director of
the Comparry.

9. To re-elect Rob Hattrell as a Director of
the Company.

10. To elect Penny Ladkin-Brand as Director
of the Company

M. To re-elect Alan Newrnan as a Director of
the Company.

12. To elect Anglea Seymour-Jackson as a
Director of the Company.

.

. To reappoint Deloitte LLP as Auditor of

the Company to hold of ice until the
conclusion of the next general meeting
at which accounts are to be Laid before
the Company.

To authorise the Audit and Risk

Committee to decide the remuneration of the
Auditor.

15.

That
a) the Directors be authorised, for the
pumpases of section 551 of the
Companies Act 2006 (the ‘Act’), to
allot shares in the Company or grang
fights to subscribe for, or convert any
security into, shares in the Compary:
i) inaccordance with artide 3 of
the Company’s Articles of
Association, up to a maximum
nominal amount of £6,030,647.12
{such amount to be reduced by
the nominal amount of any
equity securities (as def ned n
section 560 of the Act) allotted
ynder paragraph (ii}
below in excess of
£12,063,103.63); and

ii) comprising equity securities {as
def ned in section 560 of the
Act), up to a maximum norminal
amount of £12,063,103.63 (such
amount to be reduced by any
shares allotted or rights granted
under paragraph (i} abovej in
connection with an of er by way
of a rights issue;

b} this authority shatl expire at the
conclusion of the next Annual
General Meeting of the Company
after the passing of this resolution,
o, if earlier, at the close of business
on 3 May 2023; and
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Q  all previous unutilised authorities
under section 551 of the Act shall
cease to have ef ect{save to the
extent that the same are exercisable
pursuant to section 551(7) of the Act
by reason of any of er or agreement.
made prior to the date of this
resolution which would or might
require shares to be allotted or rights
to he granted on or after that date).

6. To authorise the Comparry, and all

companies that are its subsidiaries, at

any time during the period for which this

resolution has ef ect for the purposes of

saction 366 of the Companies Act 2006

to:

a) make political donations to political
parties and/or independent election
candidates not exceeding £50,000 in
total;

b) make political donations to political
organisations other than political
parties not exceeding £50,000 in
total; and

¢}  incur potitical expenditure not
exceeding £50,000 in total, during
the period beginning with the date of
the passing of this resolution and
ending following the conclusion of
the Comparny's next Annual General
Meeting or, if earlier, on 3 May 2023.

SPECIAL RESOLUTIONS (17-19)
Special Resolutions 17
17. That

a) the Directors be given power,
pursuant to section 570 of the
Companies Act 2006, (the “Act’):

i} subjecttothe passing of
resolution 15 to allot equity
securities (as def ned in section
560(1) of the Act) for cash




pursuant to the authority
conferred on them by that
resolution; and

i} tosell equity securities (as
def ned in section 560(1) of the
Act) hetd by the Company as
treasury shares (as def ned in
section 724(5) of the Act) for
cash, in either case as if section
561 of the Act did not apply to
the allotment or sale.

b) the power under paragraph {a)

q

d)

above shall be limited to:

{i) theallotment of equity
securities in connection with a
rights issue, open of er or other
pre-emptive of er {but in the
case of the authorization
granted under resolution 15.a.i,
such powers shall be limited to a
rights issue only) in favour of
holders of ordinary shares in
proportion (a5 nearly as
practicable) to the respective
numbers of ordinary shares hetd
by them on the record date for
such allotrment, but subject to
such exclusions or ather
arrangements as the Directors
may deemn f t to deal with
fractionat entitlements, legal or
practical dif iculties which may
arise under the laws of any
averseas territory, the
requirements of any regulatary
body or stock exchange or by
virtue of shares being
represented by depository
receipts or by virtue of any cther
matter whatsoever.

(i) otherwise than pursuant to
sub-paragraph (i} above, the
allotment or sale of equity
securities having a nominal
amount not exceeding in
aggregate £904,687.54; and

this authority shall expire at the

conclusion of the next Annual

General Meeting of the Company

after the passing of this resolution

or, if earlier, at the close of business

on 3 May 2023.

the Company may, before this power

expires, make an of er or enter into

an agreement which would or might
require equity secyrities to be
allotted after it expires and the

Notice of Annual Gtuategid/Regpinng

Directors may allot equity securities
in pursuance of such of er or
agreement as if this power had not
expired.

Special Resolution 18
18. That:
a) inaddition to any authority granted
under resolution 17, the Directors be
given power.
iy subject tothe passing of
resolution 15, to allot equity
securities {as def ned in section
560(N of the Companies Act
2006 (the ‘Act’}} for cash
pursuant to the authority
conferred on them by that
resolution under section 551 of
the Act; and

i}y to selt equity securities (as
def ned in section 560(1) of the
Act) held by the Company as
treasury shares {as def ned in
section 724(5) of the Act} for
cash, in either case as if section
561 of the Act did not apply to
the allotment or sale, but this

power shall be:
A. limited to the allotment of
equity securitiesup to a

maximum nominal amount
of £904,687.54; and

B. used only for the purposes
of f nancing {or ref nancing,
if the authority is to be used
within six months after the
original transaction) a
transaction which the Board
of the Company determines
to be an acquisition or ather
capitalinvestment of a kind
contemplated by the
Statement of Principles on
Disapplying Pre-Emption
Rights most recently
published by the Pre-
Emption Group prior to the
date of this notice;

b) this power shall expire at the
congclusion of the next Annuat
General Meeting of the Company
after the passing of this resolution
or, if earlier, at the close of business
on 3 May 2023; and

¢ the Company may, before this power
expires, make an of er or enter into

an agreernent which would or might
require equity securities to be
allotted after it expires and the
Directors may allot equity securities
in pursuance of such of er or
agreement as if this power had not
expired.

Special Resolution 12

19. That, in accordance with the Company's
Artictes of Association, a general
meeting {other than an Annual General
Meeting) may be called on not less than
14 clear days' notice.

EXPLANATION
OF RESOLUTIONS

Ordinary resolutions

For each of the following resolutions to be
passed, more than half of the votes cast
must be in favour of the resolution.

Resolution T:

RECEIPT OF ANNUAL REPORT
The Directors present to shareholders at the
AGM the Reports of the Directors and
Auditor and the f nancial staterments of the
Company for the year ended 30 September
2021,

Resolution 2:

This resolution seeks shareholder approval
to pay a f nal dividend of 2.8p per ordinary
share for the year ended 30 September 2021,
The dividend, if approved, will be payable on
9 February 2022 to shareholders on the
register at the close of business on 14
january 2022.

Resolution 3:

APPROVAL OF THE
DIRECTORS' REMUNERATION
REPORT

Resolution 3 seeks shareholder approvat for
the Directors' Remuneration Report on
pages 88 to 90 and pages 100 to 109 of the
Annual Report. The FY 2021 annual report on
remuneration gives detaits of the
implementation of the Company's
Rernuneration Policy, approved by
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shareholders at the AGM in February 2021, in
terms of the payments and share awards
made to the Directors in connection with
their performance and that of the Company
during the year ended 30 Septermber 2021.

it also gives details of how the Comparry
intends to apply the Remuneration Policy in
practice for FY 2022. This vote is advisory
and the Directors' entitlernent to
remuneration is not conditional on it.

The Company’s Auditor during the year,
Deloitte LLP, has audited those parts of the
Directors' Remuneration Report that are
required to be audited and their report may
be found on pages 116 10127 of the Annuat
Regport.

Resolutions 4-12:

ELECTION AND RE-ELECTION
OF DIRECTORS

A biography of each Director, induding a
description of the skills and experience thay
contribute to the Board, appears on pages
12 to 73 of the Annual Report and is also
available on the Company's website at www.
futureplc.comy/who-we-are/,

Having been appointed directors since the
AGM in 2021, Angela Seymour-Jackson and
Penny Ladkin-Brand are standing for
aelection for the f rst ime at this AGM.

In accordance with the recommendations
of the UK Corporate Governance Code, every
Diractor is required to retire from of ke at
every AGM. Any Director eligible, in
accordance with the Company's Articles of
Association, may stand for re-election. The
Company's Chair conf rms that, following
the evaluation process, as described on page
75, the performance of each Director
standing for re-election and election
continues o be ef ective and that they have
each demonstrated a strong cormmitment to
their role.

Resolutions 13-14:
REAPPOINTMENT OF
AUDITOR AND AUDITOR'S
REMUNERATION

An independent auditor is reguired to be
appointed at each general meeting at which
accounts are presented to shareholders.
Under Resolution 13 the Directors propose to
reappoint Deloitte LLP as the Company's
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independent auditor. More information
about the decision to reappoint Delpitte LLP
can be found in the Audit and Risk
Committes report on page 85.

Resolution 14 seeks shareholder
Commitiee to dedide the Auditor's fee, which
is standang practice.

Resolution 15:
AUTHORITY TO ALLOT SHARES
At the AGM Last year, the Directors were
given the authority to allot shares without
the prior conseny of shareholders fora
period expiring at the condusion of the 2022
AGM or, if earlier, on 10 May 2022, itis
proposed to renew this authoxity and to
authorise the Directors under section 551 of
the Companies Act 2006 to allot ordinary
shares or grant rights to subscribe foror
convert any security into shares inthe
Company for a period expiring at the
oonclusion of the 2023 AGM or, if earlier,
dinse of business on 3 May 2023.

This resolision, which follows the
quidelines issued by the Investment
Assodation, will allow the Directors to:

a. allotordinary sharesuptea
maxirnum normindl amount of
£6,030,647.12 representing
approximatety one third {3333 per
cent) of the Company’s existing
tssued share capital and calculated
as at 10 Decernber 2G21; arxd

b. aliotondinary sharesona
preemptive basis by way of a rights
issue 10 ordinary shareholders up to
a MAXIMUIM NOMINal amount
{including any shares allotted under
the paragraph above) of
£12,063,103.63 representing
approximately two thirds (66.67 per
cant) of the Company's existing
issued share capital and calculated
as at 10 December 2021

The Directors have no present intention of
allotting shares under this resolution, but
believe that the f exibility allowed by this
resolution may assist them in taking
advantage of business opportunities as they
arise.

If they do exercise this authority, the
Directors intend to follow best practice as
recormnmended by the Investment
Assodiation. As at 10 December 2021 the
Company does not have any shares in

treasury.

Resolution 16

It remains the policy of the Company not to
make political donations or to inaur political
expenditure, as those expressions are
normatly understood. However, following
hroader def nitions introduced by the Act,
the Directors continue to propose a
resolution designed to avoid inadvertent
infringement of these def nitions.

The Act requires companies to obiain
shareholders’ authority for donations to
organisations totalling more than £5,000 in
any 12-ronth period, and for any political
expenditure, subject to Limited exceptions.

The def nition of donation in this context is
very wide and extends to bodies suchas
reform and the representation of the
business community. It could also indude
spedal interest groups, such a5 those
involved with the environment, which the
Company and its subsidiaries might wish to
support, even though these activities are not
designed to support or to inf vence support
for any particidar political party.

Special Resolutions

For each of the following resolutions to be
passed, at least 75 per cent of the votes cast
must be in favour of the resobution.

Resolution T7
DIRECTORS' GENERAL
POWERS TO DISAPPLY
PRE-EMPTION RIGHTS
At tast year's meeting, a spedal resolution
was passed, under sections 570 and 573 of
the Companies Act 2006, empowering the
Directors to allot equity securities for cash
without a prior of ef to existing
shareholders. It is proposed that this
authority also be renewed. If approved, the
resolution will authorise the Board to allot
equity securities (as def ned in the
Companies Act 2006) for cash and/or (o sell
ordinary shares held by the Company as
treasury shares for cash as if section 561 of
the Companies Act 2006 did not apply. The
authority is imited to:

a) allatments for rights issues and

other pre-emptive issues; and
b} allotments of equity securities or




sale of treasury shares {otherwise
than under paragraph {a) above} up
to a nominal amount of
£904,687.54, which represents
approximately 5 per cent of the
issued share capital of the Company
as at 10 December 2021,

The Directors do notintend to issue more
than 7.5 per cent of the issued share capital
of the Company for cash on a non
preemptive basis in any rolling three-year
period {other than in connection with an
acquisition or specif ed capital investment,
as described in the Pre-ermption Group's
Statement of Principles} without prior
consultation with shareholders and the
Investment Committees of the Investment
Association and the Pensions and Lifetime
Savings Association.

Resolution 17 will be proposed as a special
resclution to renew this authority until the
conclusion of the next Annual General
Meeting or, if earlier, the close of business on
3 May 2023, Prior to its expiry, the Company
may make of ers, and enter intc agreements,
which would or might require equity
securities to be allotted (and treasury shares
to be sold} after the authority expires and
the Board may allot equity securities (and
sell treasury shares) under any such of er or
agreement as if the authority had not
expired.

Resolution 18:

DIRECTORS' POWERS TO
DISAPPLY AN ADDITIONAL
FIVE PER CENT PRE-EMPTION
RIGHTS

I Line with the advice published by the
Pre-Emption Group and in addition to any
authority granted under Resolution 17, this
resolution, to be proposed as a special
resolution, will, if passed, authorise the
Directors to allot equity securities and/or
sell ordinary shares hetd by the Company as
treasury shares for cash, as if section 561 of
the Companies Act 2006 did not apply to
any such allotment or sale. This autherity
will be:

a) limited to the allotment of equity
securities or sale of treasury shares
up to a nominal amount of
£904,687.54 whichrepresents
approximately f ve per cent of the
issued share capital of the Company

Notice of Annual StuategidReping

as at 10 December 2021: and

b) used only for the purposes of
f nancing (or ref nancing, if the
authority is to be used within six
months after the originat
transaction) a transaction which the
Board determines to be an
acquisition or other capital
investment of a kind contemplated
by the Statement of Principles on
Disapplying Pre-Emption Rights
published by the Pre-Emption Group
and which is announced at the same
time as the allotment, or has taken
place in the preceding six month
period and is disclosed in the
announcement of the allotment.

Resolution 18 seeks to renew this authority
until the conclusion of the next Annual
General Meeting or, if earlier, the close of
business on 3 May 2023. Prior ta its expiry
the Company may make of ers, and enter
into agreerments, which would or might,
require equity securities to be atlotted (and
treasury shares to be sold) after the authority
expires and the Board may allot equity
securities (and sell treasury shares)under
any such of er or agreement as if the
authority had not expired. The maximum
nominal value of equity securities which
could be allotted if the authorities granted in
resolutions 17 and 18 were both used would
be £1,809,375.08, which represents
approximately 10 per cent of the issued share
capital of the Cormnpany as at 10 December
2021.

Resolution 19:

NOTICE OF GENERAL
MEETINGS

The nctice period for general meetings, as
governed by the Companies Act 2006, is 21
days. The notice can be less if the
shareholders approve a shorter notice
period,however it cannot be sharter than 14
clear days. AGMs cannot be held at shorter
notice and must always be held on at least 21
clear days' notice.

At last year's AGM, shareholders
authorised the calling of general meetings
other than an AGM on not less than 14 clear
days’ notice and it is proposed that this
authority be renewed. The authority granted
by this resolution, which wilt be proposed as
a special resolution, if passed, will be

ef ective until the Company's next Annual
General Meeting, whenit is intended that a
similar resolution will be proposed.

Note, that if a general meeting is called on
less than 21 clear days' notice, the Company
will arrange for electronic voting facilities to
be available to alt shareholders. The
f exibility of ered by this resolution wilt be
used where, taking into account the
gircumstances, and noting the
recormmendations of the UK Corporate
Goverhance Code, the Directors consider
this appropriate in relation to the business of
the meeting and inthe interests of the
Company and shareholders as a whole.

FURTHER INFORMATION
ABOUT THE AGM

1. Information regarding the meeting,
including the information required by
section 311A of the Act, is available from
www futureplc.com/invest-in-future

ATTENDANCE AT THE AGM

2. At thetime of writing it is uncertain what
regulations or public health quidance may
be in place at the time of the AGM which
may include restrictions on the number of
people who can gather in public. Any
changes to the arrangements for the AGM
will be communicated to shareholders
before the AGM through our website at
https://https://investor.futureplc.com/
investor-information/ and, where
appropriate, by a requtatory information
service announcement.

In light of this uncertainty, we do strongly
encourage shareholders to submit a proxy
vote in advance of the AGM and to

appoint the Chair of the meeting as their
proxy, rather than a named person who, if
circurnstances change, may not be

able to attend the meeting.

We know that some attendees appreciate
the opportunity to ask Board members
guestions, If you have any questions

that you would like to ask we would
encourage you to email them to CoSec@
futurenet.comwith 'AGM 2022" inthe
heading. The Chair will either answer these
at the meeting or, if more appropriate, reply
to the questioner directly.

If you are attending the meeting in person,
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please bring the attendance card attached to
your form of proxy and arrive at Future’s
London of ice, 121141 Westbourne Tesrace,
Paddington, W2 §JR, in suf icient time for
registration.

Appointment of a proxy does not preciude
amember from attending the meeting and
voting in person. if a member has appointed
a proxy and attends the meeting in person,
we will ask the proxy and holder what action
they would like to take.

APPOINTMENT OF PROXIES
3. Anymember entitied o attend and vote
at the meeting mMay appoint Oone or more
proxies to attenxd, speak and vote in their
place. A member may appoint more than
one proxy provided that each proxy is
appointed to exercise the rights attached to
a dif erent share or shares held by that
shareholder. If you appaint multiple proxies
for a number of shares in excess of your
holding. the proxy appointments may be
treated as invalid. A proxy need not be a
mernber of the Company. A proxy card is
endlosed. To be ef ective, proxy cards should
be completed in accordance with this Notice
of Annual General Meeting and the notes to
the proxy form, signed and returned so as to
be received by the Company's Registrars:

Computershare Investor Services PLC,

The Pavilions,

Briggwater Road,

Bristol

BS99 6ZY
not Later than 11.30am on 1 February 2022
being two business days before the time
appointed for the holding of the meeting. if
you submit more than one valid proxy
appointment, the appointment received 1ast
before the latest time for the receipt of
proxies will take precedence.

ELECTRONIC

APPOINTMENT OF PROXIES

4. Asan aliemative to completing the
printed proxy form, you may appoint a proxy
electronically by visiting the following
website: www.investorcentre.co.uk//feproxy.
You will be asked to enter the Control
Number, the Shareholder Reference Number
{SRN) and PIN as printed on your proxy form
and to agree to certain terms and conditions.
To be ef ective, electronic appaintments
must have been received by the Company's

Registrars not later than 1.30am on 1
February 2022.

NUMBER OF SHARES IN ISSUE
5. Asatthe dose of businesson 10
December 2021 (being the Last business day
prior to the publication of this notice) the
Company's issued share capital consisted of
120,625,005 Ordinary shares of 15 pence
each. Each Ordinary share catries one vote.
There are no shares held in treasury. The
total number of voting rights in the Company
is therefore 120,625,005.

DOCUMENTS AVAILABLE

FOR INSPECTION

6. Printed copies of the service contracts of
the Company's Directors and the letters of
appointrent for the Non-Exeautive
Directors will be available for inspection
during usual business hours on any weekday
{Saturdays, Sundays and public holidays
excluded) at the Company’s London of ice at
121141 Westboume Terrace, Paddington,
W2 IR and at the Companty's registered

of ice at Quay House, The Ambury, Bath, BAl
WA including on the day of the meeting from
11.30am until its completion.

ELIGIBLE SHAREHOLDERS

7. The Company, pursuant to Regulation 41
of The Uncertif cated Securities Regulations
2001, specif es that ondy those mernbers on
the register of the Comparty as at 6pmon1
February 2022 o, if this tmeeting is
adjourned, in the register of members 48
hours before the time of any adjourned
meeting, are entitled to attend and vote at
the meeting in respect of the number of
shares registered in their name at that time.
Changes to entries on the Register after 6pm
on 1 February 2022 or, if this meeting is
adjourned, in the register of members 48
houxs before the time of any adjourned
meeting, will be disregarded in determining
the rights of any person to attend of vote at
the meeting.

INDIRECT INVESTORS

8. Any person to whom this natice is sent
who is a person that has been nominated
under section 146 of the Companies Act
20064 ('Act’) to enjoy information rights (a
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‘Nominated Person’} does not have aright to
appoint a proxy. However, a Nominated
Person may, under an agreement with the
registened shareholder by whorm they were
nominated (@ Relevant Member), have a
right 1 be appoirted (or to have someone
else appoirted) as a proxy for the meeting.
Alternatively, if a Nominated Person does
not have such a night, or does not wish te
exerdse it, they may have a right under any
such agreement 1o give instructions to the
Relevant Member as to the exercise of

A Noménated Person's main point of contact
in terms of their investment in the Company
remains the Relevant Member {or, perhaps,
the Nominated Person’s custodian or broker)
and the Nominated Person shoutd cortinue
to contact them {and not the Company)
regarding any changes or queries relating t©
the Nominated Person's personal details
and their mterest in the: Company (induding
exception to this is where the Company
expressty requests a response fromthe
Norminated Person.

APPOINTMENT OF PROXIES
THROUGH CREST

9. CREST members who wish to appoint a
praxy ar proxies thioogh the CREST
electronic proxy appointment service may
do so for the meeting and any
adjournment(s) thereof by using the
procedures described in the CREST Manual.
CREST personal members or other CREST
sponsored members, and those CREST
members who have appointed a voting
service provider(s), should refer o their
CREST gponsor o voting service provider(s),
who will be abie 1o take the appropriate
action on their behalf.

For a proxy appointment or instruction
made using the CREST service to be valid,
the appropriate CREST message (a 'CREST
Proxy Instruction’) must be properly
authertticated in accordance with Eurodear
UK & Treland Limited's specif cations and
must contain the information required for
sych instructions, as described in the CREST
Manual The message, regardless of whether
it constitutes the appointment of a proxy of
an amendment to the instruction giventoa
previously appointed proxy must, in order to
be valid, be transmitted so as to be received
by the issuer's agent (ID 3RA50) by 11.30am
on 1 February 2022 o, if the meeting is



adjourned, not less than 48 hours before
the time f xed for the adjourned meeting.
For this purpose, the time of receipt willbe
taken to be the time {as determined by the
timestamp applied to the message by the
CREST Applications Host) from which the
issuer's agent is able to retrieve the
message by enquiry to CREST inthe
rmanner prescribed by CREST. After this
time any change of instructions to proxies
appointed through CREST should be
communicated to the appointee through
other means.

CREST members and, where appticable,
their CREST sponsors or voting service
providers should note that Euraclear UK &
Ireland Limited does not make available
special procedures in CREST for any
particular messages. Normal system
timings and limitations will therefore apply
in relation to the input of CREST Proxy
Instructions. It is the responsibility of the
CREST member concerned to take {cr, if the
CREST memberis a CREST personal
member or sponsored member or has
appointed a voting service provider(s), to
pracure that his/her CREST sponsor or
voting service provider(s) take(s)) such
action as is necessary to ensure that a
message is transmitted by means of the
CREST systern by any particular time. In this
connection, CREST members and, where
applicable, their CREST sponsors or voting
service providers are referred, in particular,
to those sections of the CREST Manual
concerning practical limitations of the
CREST system and timings.

The Company may treat as invalid a
CREST Proxy Instruction inthe
circumstances set out in Regulation 35(5){a}
of the Uncertif cated Securities Regulations
2001

AMENDING A PROXY

10. Tochange a proxy instruction, a
member needs to submit a new proxy
appointment using the methods set out
above. Note that the deadlines for receipt
of proxy appointments {see above) also
apply in relation to amended instructions;
any amended proxy appointment received
after the relevant deadline will be
disregarded. Where a member has
appointed a proxy using the paper proxy
form and would Like to change the
instructions using another such form, that
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member should contact the Registrars on
+44 (01370 7071443.

If more than one valld proxy appointment is
submitted, the appointment received last
before the deadline for the receipt of
proxies will take precedence.

REVOKING A PROXY

11. Inorder to revoke a proxy instruction, a
signed letter clearly stating a member's
intention to revoke a proxy appoeintment
must be sent by post or by hand to the
Company's Registrars:

Computershare Investor Services PLC,

The Pavilions,

Bridgwater Road,

Bristol BS99 62Y.

Note that the deadlines for receipt of proxy
appointments (see above) also apply in
relation to revocations; any revocation
received after the relevant deadline will be
disregarded.

CORPORATE MEMBERS

12. Inthe case of a member whichis a
company, any proxy form, amendment or
revocation must be executed under its
commaon seal or signed on its behalf by an
of icer of the company or an attorney for
the company. Any power of attorney or any
other authority under which the documents
are signed {or & duly certif ed copy of such
power of authority) must be included. A
corporate mermber can appoint one or
more corporate representatives who may
exercise, on its behalf, allits powersas a
member provided that no more than one
corporate representative exercises powers
over the same share. Members considering
the appointment of 2 corporate
representative should check their own legal
position, the Company's Articles of
Association and the relevant provision of
the Companies Act 2006.

JOINT HOLDERS

13. Where more than one of the joint
holders purports to vote or appoint a proxy,
only the vote or appointment submitted by
the member whose name appears frst on
the register will be accepted.

QUESTIONS AT THE AGM

14. Under section 319A of the Act, the
Company must answer any question you
ask relating to the business being dealt with
at the meeting unless:

a} answering the question would
interfere unduly with the
preparation for the meeting or
involve the disclosure of
conf dentialinformation;

b} the answer has already been given
on a website in the form of an
answer to a question; or

¢} itis undesirable in the interests of
the Company or the good order of
the meeting that the guestion be
answered.

MEMBERS' RIGHT TO
REQUIRE CIRCULATION OF A
RESOLUTION TO BE
PROPOSED AT THE AGM

15. Under section 338 of the Act, a member
or members meeting the qualif cation
criteria set out at note 18 opposite, may,
subject to conditions set out at note 19,
require the Company to give to members
notice of a resolution which may properly
be moved and is intended to be moved at
that meeting.

MEMBERS’ RIGHT TO HAVE A
MATTER OF BUSINESS DEALT
WITH AT THE AGM

16, Under section 33BA of the Act, a
mernber or members meeting the

qualif cation criteria set out at note 18
opposite, may, subject to the conditions set
out at note 19, require the Company to
inclyde in the business to be dealt with at
the AGM a matter {other than a proposed
resolution) which may properly be included
in the business (a matter of business).

WEBSITE PUBLICATION OF
ANY AUDIT CONCERNS

17, Pursuant to Chapter 5 of Part 16 of the
Act, where requested by a member or
members meeting the qualif cation criteria
set out at note 18 below, the Company must
publish on its website a staterment setting
out any matter that such members propose
to raise at the AGM relating to the audit of
the Cornpany's accounts (including the
auditors' report and the conduct of the
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audit) that are 0 be laid before the AGM.

Where the Comparnty is required to publish
such a statement on its website:

@

©

it may not require the members
making the request to pay any
expenses incurred by the Comparnty
in complying with the request;

it rwst forward the staternent to the
Company's auditors no Later than the
time the statement is made available
on the Company's website; and

the statement may be dealt with as
part of the business of the AGM.

The requiest

(D

(e}

may be in hard copy formorin
electronic form and must be
authenticated by the person or
persons making it (see note 19(d) and
(e} below);

should either set out the statement
in full or, if supporting a statement
sent by another member, dearly
identify the statement which is being
supported; and

must be received by the Compary at
{east one week before the AGM.

MEMBERS' QUALIFICATION
CRITERIA

18. inorder to be able to exercise the
members' rights set out in notes 15to 17
above the relevant request must be made by:

@)

{b}

amember or members having a righit
to vote at the AGM and holding at
Least 5% of total voting rights of all
the members havirg a right to vote
on the resolution to which the
request relates; or

at least 100 members having a right
o vote at the AGM and holding, on
average, at least £100 of paid up
shave capital.

CONDITIONS
12. The conditions are that-

(a}

(b}

1]
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arty resolution must not, if passed,
be inef ective lwhether by reason of
inconsistency with any enactment or
the Company's constitution or
otherwise,

the resolution or matter of business
must not be defamatory of any
person, frivolous or vexatious;

the request:

{iy may be in hard copy formor in

electronic form;

(it must identify the resolution or
the matter of business of which
notice is to be given by either
setting it out in fult or, if
supporting a resolision/ matter
of business sent by another
resolution/matter of business
which is being supported;

(i} inthe case of a resolution, rmust
be accompanied by a statement
setting out the grounds for the
request,

(iv) mustibe authenticated by the
person of persons making i and

{v) must be received by the
Company not later than six
weeks before the date of the
AGM; and

{d} inthe case of a request made in hard

copy form, such request must be:
(i) signed by you and state your full
name and address; and
(i} senteither: by post to
Company Secretany,
Future plc,
Quay House,
The Ambury,
Bath BAIUA; or by fax 1o
+44{011225 732266
marked for the attention of the
Company Seaetary; and

{e} in the case of a request made it

electronic form, such request must

(i) state your full name and address;

and

{i} besentto
cosec@futurenet.com,
Ptease state AGM' in the subject
line of the email. You may not
use this electronic address to
communicate with the Company
for any other purpose.
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Shareholder information

U
m Financial calendar

Ex dividend date
for the FY21 final
dividend

Annual General

Meeting

3 February 2021 13 January 2022

Company website

The Company's website at www futureplc.com contains the latest
information for shareholders, including press releases. Email alerts
of the latest news, press releases and f nancial reports about Future
plc may be obtained by registering for the email news alert service
on the website.

Share price information

The Latest price of the Cormnpany’s ordinary shares is available on
www.londonstockexchange.com. Future's ticker symbolis FUTR. Itis
recommended that you cansult your f nancial adviser and verify
information obtained before making any investment decision.

hegistrar

The Company's share register is maintained by Computershare.
Shareholders should contact the Registrar, Computershare, in
connecticn with changes of address, lost share certif cates, transfers
of shares and bank mandate forms to enable automated payment of
dividends.

Computershare also has a service to provide shareholders with
online access to details of their shareholdings. The service is free,
secure and easy to use.

Toregister, please visit www.investorcentre.co.uk

Dividends

The quickest, mast ef icient and secure way to receive your dividends
is to have thern paid direct to your bank or building saciety accourt. It
saves waiting for the funds to clear and reduces the paper and
postage we use. Using BACS {Bank Automated Clearing System) we
are able to pay your dividend straight to your account on the
payment date.

The account information you provide will not be shared with third
parties. It will be held by Computershare as part of your shareholder

Fv21 final dividend
payment date

9 February 2022

Announcement of the
preliminary results for
the year ended 30
September 2022

December 2022

account details. Those selecting this method will receive a tax
voucher at their registered address when the corresponding dividend
is paid.

Shareholders wishing to benef t from this service should register
atwww.investorcentre.co.uk or call our registrar, Computershare
Investor Services PLC, far a form by phone on 0870 707 1443 (a text
phone facility for those with hearing dif iculties is available on 0870
702 0005) or by post at Computershare Investor Services PLC at the
address below.

Registered off ce Principal
Quay House clearing bank
The Ambury HSBC Bank plc
Bath 8 Canada Square
BATTUA London
El4 5HQ
Auditor
Deloitte LLP Joint stockbroker &
Abbots House advisors
Abbey Street Numis Securities iLtd
Reading 10 Paternoster Square
RC13RD London
EC4M 7LT
Solicitor 1.P. Morgan Cazenove
Simmons & Simmons LLP Tower Bridge House
Aurcra St. Katharines Way
Floars5and 6 London
Finzels Reach BIWI1DD
Counterslip
Bristol
BS16BX Registrar
Computershare Investor
Services PLC
The Pavilions
Bridgwater Road
Bristol
B513 8AE
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Contacts

Future ple and

Future Publishing Ltd
Registered off ce
Quay House

The Ambury

Bath BAT1UA

Tel +44 (0)1225 442244

London off ce

121141 Westbourne Terrace
Paddington

London W2 6JR

Tel +44 (0]20 7042 4000

Future US, inc.

555 11th Street
Northwest Suite 600
Washington

DC 20004

USA

Tel 41212378 0448

Newport off ce
Imperial House
Imperial Way
Coedkernew
Newport

Wales NP10 8UH

Future Publishing
{Overseas) Ltd
Level 10

89 York St

North Sydney
NSW 2000
Australia

Tel +612 9955 2677

www. futureplc.com
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