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Time Out Group is a leading global
media and hospitality business that
inspires and enables people to discover
and experience the best of the city.

Through two highly synergistic business divisions -
Time Out Media and Time Qut Market - we help our
large aucience go out better n the world's greatest
nittes and connect global brands as well as local talent
with this valuable audience,

Time Qut is the only global brand dedicated to ity
life and since 1968, our professional journalists have
curated and created content about the best things

10 Do. See and Eat, Today we do this across 333
cities in 59 countries through a unigue mult platform
model spanning both digital and physical channels.

For more infarmation visit

L sl o
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Highlights
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WE KNOW
~ CITIES LIKE

Al

Our purpose

o is to ensich people’s lives by
: _.o_e.sn them g0 out better and experience
- the _.oo." of the world’s greatest citles.

We _59: clties like nobody else — we know because we

go. Every day, we discover extraordinary, new, unique
experiences in cities around the world. Our expertise is
unparalleled and our migsion brilliantly simple: we show
peopie how to go out better and have an amazing time in the
cities ‘we love as much as they do. In a world with too much
Information, our professional journalists curate the best of
the city. It's a mission that has never been more relevant
now that we can ail make the most of our citles again.
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What makes Time Out Group stand out

333

Time Qut’s professional jourmal rate
and create unique content about the best of
the city — about things to Do, See and Lat

Time Gutis a globally recognised
brand with a highly engaged and
expenence-i

1gry audience

An ambassador of the city and weaved
inte the fabric of uiban cultures around the
world, Time Out is a strong brand known
for s expertise, authonty and impact

Trusted

From

e cligy advord

woli's hest onefy

Ao nave the abylily tot

reat estale companies -
| strong relationships

Global

There are now £ Time (it Marhets open and
7 osigned  with a grow ipelme of furthe
locations arcnnd the

We distribite our content through multiple
platforms front web, mobile, secial, virdeo to
emall combined with “in real life” experiences
via live Fvents and Time Out Market
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Transformation

A digitally led Media business and
an expanding global Market footprint
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From London
magazine to
global expansion

Explosion of
digital channels

With consumers increasingly moving

Global Market
footprint & digital
Media brand

Expansion of
Markets

Opening of flagship Time Out Market

Distribution of Time Qut content
through London print magazine

1995 launch of first website and
global expansion to New York

Further international expansion
through franchise partners and
new Owned & Operated cities

LOW MARGIN

to digital channels, Time Out has
focused on a digital-first strategy

Investment to become a leading
digital Media brand

Digital multi-platform model including
web, mobile, email, social media and
video plus physical experiences

Lishon (2014}

Further four Owned & Operated
Markets open in the US (2019)

First Management Agreements:
Montreal (2019) and Dubai (2021)

Currently 7 open and 7 signed
Markets with a strong pipeline of new
openings under capex-free mode! in
advanced negotiations

Asset-light Market model with
significant recurring revenue base

Growing audience driving multi-
channel advertising sclutions for
global brand clients

Robust, diverse B2C and B2B high-
margin revenue base

Clear strategy to profitable growth

Strengthened leadership team to
leverage post-pandemic recovery

HIGH MARGIN




Time Out Group pic - Annual Report and Accounts 2022 Strateg(c Report Financial Statements

PLEMENTAR

RUSINESS.
I

Time Out Media and Time Out Market
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Time Out is the only global city-focused
media brand - a highly recognised, respected
and trusted household name.

Time Ou”'s professional journalists curate and create
high-quality content about the best of the city; the best
food, drinks, culture. art, music. theatre, entertainment
and travel — distributec through multipie p.ationms.

Following a successiul arint-only to digital-first
transformation Time Out’'s platforms span web,
mobile, emails. social media, video and Live Events.

Time Out monetises its global reach and desirable
audience by offering bespoke 360-degree multi-
channel advertising solutions to international, national
and locat brands and businesses.

~* See page 12




Time Out Group pic - Annual Report and Accounts 2022 Strategk: Raport HE

At a glance

Time Out Market brings the best of the
city together under one roof: the best
chefs, drinks and cultural experiences
based on Time Out’s editorial curation.

it s the world’s first editortally curated food
and cultural market. bringing the Time Out
brand to life with the best local food and drinks
complemented by cultural activities - from
cooking classes with top chefs to art from

local talent and live entertainment. Time Out
Market also offers new, innovative “in real life”
opportunities for our advertising clients.

—* See page 20
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The Group's flagship Time Out Market Lisbon
opened in 2014 following its success. four
additional Owned & Opera ed Markets opened n
2019 in Miami. New York. Boston and Chicago.

In Owned & Operated Markets, Time Qut is
responsible for design. cuation. brand and day-to-
day management with revenue generated from a
share of food turnaver and bar sales.

The first Management Agreement Maiket opened Signed sites with expected opeiing dates between
i 2019 in Montreal, followed m 2021 by Dubai. 2023 and 2025 include Porto (Qwned & Operated)
as well as Abu Dhabi, Prague, Cape Town. Osaka.
Vancouver and Rivadh iManagement Agreements)
with continued interest from and high engagement
with global real estate companies driving a growing
pipeline.

Under a Management Agreement, Time Out
partners with a real estate company that funds
all capital and operational expenditure: Time Qut
receves a pro-dovelopment fec and. once the
Market (s tiading, a share of revenue and profit
isubject to o numimuwm guarantee). The Company's focus on Management Agreements
represents a growth engine for global expansion
nnder a capex-free modal with rect g revenue.
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Time Out Media

Time Out’s global team of local expert joumalists creates content for
digital channels where our audience Is now, all day long: on the web
and mobile, in their social feeds, in the videos they watch, and in their
inbox. This combined with ‘in real life’ experiences via Live Events and
Time Qut Markets provides powerful solutions for advertising clients.
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GUR CONTERN!
HAS IMPACT

Time Out’s content inspires and enables people to
explore and enjoy the best of the city.

Our content about the best culinary and cultural experiences In cities
around the world is refevant and trusted arcund the world - we pride
ourselves on championing the city, capturing its spirit. culture and
social life. Today. a global team of 1ocal expert journalists 1s curating
the best things to do in 333 cities in 59 countries - thelr voice has
authonty and influence. and 1S always inspiring. insightful. funny and
surprising,

. s EE.

As we have seen the most exciting growth and
engagement from digital channels - alongside
Live Events and Time Qut Market - we continue to
evolve our digital strategy.

We now deliver our curation of the best of the city straight to millions
of urbanites and we meet them where they take inspiration and make
decisions: on digital platforms spanning web, mobile. email. video
and social channels ncicdimg Instagram, Facebocok, YouTube, Twitter
and TikTok. This combined with our Live Events and Time Out Markets
enables us to offer our partners digl-physical opportunities that are
unicue in our sector.
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Time Out Media
Gur digitnl-first stiateyy

©

A SUITE OF NEW
DIGITAL INITIATIVES I

How Time Out brings its much-loved,
trusted content to life digitally

&

_:Oﬂm,., e

Enhanced 4 miore frequent

:
social media newsletter
strategy e

pon

visitors) really needs to guide them to the very best
things to do and places to go. it comes beautifully
designed and with a tone of voice that's every bit
Time Out: funny, passionate. expert. "Out Here”
creates a closer, more regular and more meaningful
relationship between Time Out’s content and its
audience via their inboxes.

In order to further increase engagement

and reach, a more engaging publishing
strategy was implemented across social
media. including new formats and series
plus the transition of popular print themes in
innovative ways to social channels.

Financial Statements
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The launch
of digital
covers

The classic Time Qut magazing cover ives on -
on social media. in newsletters and onlne  as

a multmedia mement bringing together the best
of Time Out design. photography. text ad videa.
The new digital covers are a window inta Time
Out’s digital worl 1. throwing a spotlight on what
is exciting the Tine Oul team - maybe & band o
an actor. maybe 1 hot new restaurant o-the cify's
latest cultural tiends,

Molile-optinised videos ale increasmgly the
prefevred media in which our audience engages
with the worled around them - and we are
nnesting anchnnovating to contine to reach
and giow this andience. In upe 20220 a range
of short-forn video series launchead to bring
Ty Ohit's expeert curation of the ity to Iife v
vely viceos for the website and social media
such as Instagran and TikTok,

=7 See page 37



e ot Sr e~ A ﬂﬂg_.n e Aosoers 2022 IEH s

Time Out Media
Qur digitai-tirst strater;

° Create content that

delivers our hirand’s
core purpose

OUR ADVERTISING ¥ £y

n__”wmm ﬁ“o_,ﬁm_ﬁm”_“”“\.m Distribute content
annel C through digital
Solutions
. channels where our

audience is now

Web, ma
video.
by Live &

We generate revenue by providing brands and
businesses the opportunity to connect with

our iconic brand, unique positive content and . MONETISE .. Our A BUILD .
highly desirable global audience - all this 7N AUDIENCE digital multi- AUDIENCE v
makes Time Out attractive for a variety of . platform model .
advertisers across many sectors. Strengthen

digital & . Deliver deeper, more
The shift from print to digital platforms has enabled us um%ﬂu_mﬁn engaging storytelling

to tap increasingly into the higher margin and growing
digital advertising space. with social video being one of
the fastest growing segiments.

Constantly analyse

am»w»cm«ciam:m_ F.
reach and engagement .t
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“Cities never stand still and never stop.

So Time Out never stops - every day, we
discover the extraordinary. That's why

our digital-first strategy is about being
always-on across digital channels which is
m..«:g sﬁ: o_q life as itis Snm< vibrant

we put the best of the city in the palm of
their hands.”

Stacy Bettman
Time OQut Media, President, North America & UK

Strategie Report
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Time Out Media
Qur digital-first stratepy

5

BENEFITS
FOR OUR
ADVERTISING
CLIENTS

Time OQut offers brands across a
variety of sectors a credible and
authentic route into the passions
of its highly-engaged audience

iind ol [T TR (18

Time Qut's hrand and content provides a positive
environment for clients to bring their brands to life.

g
Time Qut's diverse audience skews higher income,

active millenmials with @ hugh intention to go out and
interest In a wide range of city-based offerings.

Tapping into Time Out’s high-quality cantent.
our partners can showtase thei brand story and
reach a fughly responsive audience in less intrusive
and more authentic ways.

I T HE.

Pespoke advertismg solutions

Time Out creates custom solutions offering unique
and powerful opportunities for clients to connect with
our brand and content to bring their brand needs to
hfe (see case study on page 19: "Creative Solutions
campaigns for the world's leading brands”™).

O-degice mivit cnannel campaigns
Time Out provides an impactful mix of digi-physical

- digital and physical - channels including Trime

Out Market which provides unique advertising
opportunities that no other brand can offer (see
case study on page 19: "A synergistic approach for
advertising clients”).
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We have created and delivered
campaigns for a diverse client base

Time Cut has a Creative Sciutions team that drives large. bespoke
multi-platform campaigns, supporting clients who wish to go above and
beyond the standard adverising opportunities.

Food & Beverage

Travel & Transport
DIAGEO ©
%Q\NNM .).m_mme,J,D

@ BACARDI e i
ABInBev FreCNOW VY

gmwgm%
E Media & Entertainment

SAMSUNG Lewr's

Retall & Services

N mastercard

Go g verizon- E

Strategic Report Financial Statements

Strategy in action

Time Out Media & Time Qut Market

By capitalising on the combined
strengths of Time Out Media and
Time Out Market, we have a unigue
position amongst our competitors
to offer a mix of digital and real-
life experiences to elevate our
advertising offerings. This allows
us to extend campaigns from URL
to IRL by creating memorable and
impactful in-person events that
include the best food, drinks and
live entertainment all under one
roof. We continue to successfully
sell high-revenue campaigns
because of the distinctive synergy
that exists between our two
business divisions, enabling greater

ing and strengthening the

me Out brand globally with
advertisers and our audiences.
Examples include an Oscars Watch
Party at Time Out Market New York
with Visit California and LA Tourism,
alongside social, email and native

tal promotion across Time Out.

Planned in the 2022 financial year,
and executed from July 2022, we
created a 360-degree campaign for
Maybelline, the world's #1 cosmetic
brand, spanning a variety of Time
Out’s digital channels, social videos
as well as Live Events at Time Qut
Market in New York, Chicago and
Miami.
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Time Out Market

THE BEST
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In numbers: 7 Time Out Markets m__.mm% oum:

Ownet & Gnovatad Mackets and Masagoemest Q0007 Lo Vi
H

232,000 2

By ft otz ,.uw._:_ﬁp..,. O tan e

i
Seats

- w
Wotld-class chefs Shops
@ . u.\an.

Bars Art & culfter s e
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In 2014, Time Out Lisbon’s editorial team
created Time Qut Market Lisbon - the world’s
first food and cultural market based on
editorial curation.

Deeply rooted in the heritage of Time Out, Time Out Market is

a perfect brand extension as its "hest of the city” curation is

now also peing brought to fife in physical locations. Following the
success in Lisbon, the Group has opened four Owned & Operated
Markets in the US.

Under the Owned & Operated model, Time Out Market takes
responsibility for the design. curation, branding and day-te-day
operational management, with the Market generating revenue
from a share of food turnover and bar sales,
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Time Qut Market

" opENED 8:

. Time Out Markat: _._88 So macz.m annmw_w
was the first location to open. A once |

building - a higtoric market hall - has ama:
tumed into a hugely popular destination for
bath focals and tourists a0d now-has a global
reputation as a must-visit place. Visitors get
10 explare food-from the city's award-wining .-
ohefs and muchdoved restaurateurs; enjoy - -
drinks from eight bars and cafés, buy from aa
shops, attend cooking workshaps.in the a,zwa :
Agadery or events in the Time Out Studio,a
900-capacity entertainment verue. _

wnr 32 8

Restaurants w!o

e E —s——" .
* /

NEW YORK

OPENED 2019

Time Out Market New York accupies two floors of
the historic Empire Stores at 55 Water Street in
Dumbo, Brooklyn, The ground floor hosts culinary
concepts and two bars, and on the fifth floor there
are additional chef-griven eateries, a bar, a stage
for cultural experiences and an outdoor rooftop
overlooking the East River, offering spectacular
views of Manhattan’s skyline, the Brookiyn Bridge
and the Manhattan Bridge.

24k 21 3

Sq ft Restaurants
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CHICAGO

OPENED 2019

Located at 916 W Fulton Market and spanning
50,000 sq ft across three floors, Time Out Market
Chicago is the largest of the US sites, Itis a big
celebration of a city rich in culinary and cultural
experiences. There is a communal dining area
surrounded by the kitchens and an impressive
bar on the ground floor. The first floor offers a
demonstration and an event kitchen, a speakeasy
and an entertainment platform with bleacher
seating. The intimate rooftop bar Tony's is an

ode to Time Out’s founder Tony Elliott and offers
amazing skyline views.

50k 18 3

Sq ft Restaurants Bars
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Time Out Market

-~ MANAGEMENY
AGREEMENT
MARKETS

Going forward, the Group will focus on Management
Agreements with a significant pipeline of locations
signed and further sites in advanced negotiations.

Management Agreements represent a growth opportunity ta expand Time Ont
Market globally and grow the Group's recurring revenues withuut the neea for
further capital expenditure.

Under a Management Agreement. the partner funds all capital and operational
expenditure and. in return, the Group receives a pre-development fee and,
once the Market is trading, a share of revenue and profit 1subject to a
minmum guaranteed fee;).

, At a time when commercial landlords and real estate developers are seeking
| concepts that atiract consumer footfall, Time Out Market has proven its
regenerative power and ability to transform spaces that become the anchor
in prime locations. We continue to see significant interest. demonstrating the
, brand's strength and appeal for the world's leading real estate companies.
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Time Out Market

VANCOUVE

SETT0 OPEN 2024

Time Qut Market Vancouver will be located at
Oakridge Park, Vancouver's designated new
town centre being developed in partnership

by QuadReal Property Group and Westbank,
the real estate companies this Management
Agreement has been signed with, Currently
under construction, Oakridge Park will be a
highly sustainable, mixed-use cultural hu with
residential towers, workspace, a public park,
a 1m sq ft shopping centre and more.

wr 17 3

Restaurants Bars

Strategic Report

SETTG OPEN 2025

Time Out Market Abu Dhabi will be the Group’s
second location in the UAE, Working together
with leading real estate developer Aldar
Properties, Time Qut Market will open on Abu
Dhabi’'s Saadiyat Island, a prime destination
that attracts millions of locals and visitors each
year. The Market will feature 15 of Abu Dhabi's
best restaurateurs, three bars and a cultural and
entertainment space.

35k 15 3

Restaurants Bars

Financlal Statements
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SETTO OPEN 2025

Time Out Market Osaka will be located in the
Umekita Second Project — a large-scale urban
development in the heart of Osaka, which aims to
create a next-generation town centred on a park
that will be unparalleled in the world. Osaka is well
known as a city of “kuidaocre” {“toc much good
food to eat”) in Japan. Time Qut Market Osaka

is set to launch in 2025, when the city will host
the Werld Expo. It will open in partnership with
real estate developer Hankyu Hanshin Properties
Corporation.

el T T Since we a%o__z_ 2_..

Wm_.r m_.,ma N o ~ Markets, consumer aeqs__
has steadily retumed, we
have restored the best a

m >—A > | . \ d... . thecity curation with top

| _ i culinary talents and cultural

activations, and leading real
estate companies want to
work with Time Out Market
to transform their spaces.
The appeal of our concept
is strong and this has
helped us create the world’s
_mma_:m food hall Em_a "

- N
- -
17
. - -
R T T P2 ¥ e

!

Sandy :&mr

Time Out Market, Co-CEO (Operations) %
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Our global audience

We attract a global, urban
audience of experience seekers

Experience-loving Attitude, not age Diverse Active

95% take action after Centred on but not exclusively An audience as diverse as Time Out-ers are curious, discerning
engaging with Time Out 21-435, skewing millennial the cities which Time Qut is in and culturally aware — they go out a lot
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Chairman’s letter

“l am pleased to report that
2022 has seen the Company
return to its pre-pandemic
trajectory, but in an even
stronger position.”

In the 2019 annual report | wrote

of our success in uniting our large,
global, ever-growing digital audience
and our handpicked city highlights
in a physical platform.

A physical platform which grew to 185,000 sq ft that
year with the opening of five Time Out Market sites —
in addition to our flagship in Lishen — and attracting in
the process 5.5m visitors. We were then interrupted.
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Q&A with the Group CEO

{ e m | Chris Ohlund joined Time
| 8: _ Out Group in July 2021 as
\ Executive Vice Chairman

and was appointed Group
CEO in October 2021.

There are many mgredients that make up the sedret sauce of our
seven exstng Markets, Time Out Market 1s a food and cullural
market b g the hest of the oty 1ogether under one roof. At the
heart of everything 1s the curation of a city's best yary 1alents,
complemented by a compeling bar menw. To further diferentiate
and drve footfall, each Market has an exciting programme of
cultural activations and entertamment.

Visitors commg o our Markets mclude both locals and founsts - so
the easing of vaious rest 15 allowing people to tiavel. 2o out

25 has been key. It s great to soe onr grests
ORCE AgAIN 1 OUr CONTIMIUNG] e11vF
visitors while enjoying owr cubimary and cattural expernences.

Finatky we k

we that our Time Out Market coneapt 1s very
snccessful but we are aways explonng low we can evalve, Just
recantly, we lau | an mnovahive fine g concept: valhalla

y awardwinning Chet Stephen Gillanders - 1s the first-ever
standalong restavrant located within Time Qul Market Chicago At
the core of what we do s making fine-dining aceessible - and now
s this to a new level and fuither postions Time Out
Market as an wALOr Ih the industi
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Q&A with the Group CEO

Witat Das bean
tie Koy to recent
profitable growth
in the US media
division?

L OUE poSiive

e B

y nthe dls
particular s a ng leadnig to
EBITDA improvements - hehing this success s arlear shates,

It o6 severatl p

VS T Doy majes
media age 38 wel as ety with g
brands actoss & vanety of sectors. We are
with our clerts. host events for them an
Markets 1o dive dee
helped us develop a v
wotld's higgest brands
revenue.

o e our brand, T
bese fratl
At keep Lomirg b

Thus thoughtful approac
fiplatfonn advertising &
digital platforms heas enabled us to respond 1o rereas i
i that space and while «
1igital channe Coften s paE of o ampandis by
trrongh Live Fvents ar ac tivatic t Time
o anl something that rifferent-ares s

» s poke
Gifer Our exparsion acings

itied

18NS have are ess o

we aave worked hard to g
warleh We unneistoon that brands we

tentia chients opemeg up

A meredile vears after o
e 2007 saw ol

e f Tonv | ilot started it
stoEme Out Tondon pamt magazne -
cuntent team roasored that F was @ bold statement that Tume Outs
es Deyvon ne.on digita e

se pent and tocus on digital came as wio

e tosee the most exciting glowth from tigital nels.

Live bvents and Tie Out Market - aieas that we focus our effoits
ontufurther dnive profitabte: growth, In the US. a4 digital focus has
detveied gieat success so the shift to a digital i st shrategy was
already well unrler way - this was not a decision diven by cnsis, the
prande only servert 10 arcelerate it We asket innselves whiat
we WA T lunk Dhe i two, fiye and ten veas Tre and whore the
Millenmial and Gen /7 audiences are getting inspiration tor what to
don ciies  of course 1t s mostly th hdigital channels

S while o lo

last regutar wssue of Time O
marked the end of ane chapten it alse majke:|

INAEAZINe
T hog)

vitlew and sacial media Many more peoaple cngape with our digatal
I3 than they did through the magaz 10 was shill well
this enables us to tap more mta the
S gt al advertising space, T dnve the baisiness fomwdid, you
sometimes bave toobe readly 1o 1et oo of elome poy

HYI{VEERN

as changed, cilies have changed. peaple have changeud
Anrl Limes Ot has changed too, We are That one thing

geud thioushont the pandemic and that 15 on. lage

o News people g0 o0t agam and sy ennage
Vananety of (hgtal shan
wlile ot anel ah Thal's win we hoi

content t
mel
Phas 1
et 1he wo
whyv diptal chanels are o perfert
the st of the oy i d vy pont wouldin't
Tune Ot has tanstonmed thiough hge siuts snce 10068 15 4

fit 1h AN sty frie loots heytage while
comrstanty re el o ot 1o and atfiart

[~ often sogial

|

M hes 2

=y A5 e e S0 PG e
CThats

WS T shate

1y e hieres to o

et
they o
Peheve that the way

S0 shony, of oy

I

e




ot Bacﬂ —uﬂ e Imsﬁ e o lEHE.

[Nl TN ey

el e nhon durg & e ot s grfiennt e ption

App, which is a repedt cee

“The way Time Qut has
transformed through huge
shifts since 1968 is a great
story of how a brand can
stay true to its heritage while
constantly reinventing itself
to continue to engage with
and attract its audience.”
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Strategy in action

As we continue to evolve our digital-first
strategy, we are working on a variety of
initiatives to cement our positioning as
the essential guide to the best of the city
across digital channels, including social
media and video.

The goal is to be where our customers are so we are
constantly innovating to reach, engage and increase our
audience across the right channels with the right content that
delivers our brand’s core purpose. So today, Time Out’'s expert
Jjournalists more than ever create content for digital channels
which our audience increasingly engages with.

A key part of our digital-first strategy is a focus on video
designed for mobile consumption and therefore filmed in
portrait mode. To that end, we have made a leap forward in
developing our videp stonyteling with the launch of several

new short-form video series designed to bring Time Out's
inspiring expert curation of the city to life — one moving
image at a time - for both our on-site video player and social
channels (in particular for Instagram and TikTok). In the
period, we had a total of almost 8 million video views across
our global Time Qut Instagram channels.

Gur new video series includes Behind the Scenes, 48 Hours
Irr..., Hype Dish and Secrets of Your City. As part of the
latter we Created videos about the secret story of a Brooklyn
brownstone building and the Seven Noses art instaifation in
Soho, London - both were the most successfu! Instagram
videos in the period with a total of 1.2 million views. In
addition, we have alsg increased our output of oneoff short
videos 1o feature new events, festivals and restaurants. We
plan to create more videos and mobile-optimised formats as
these are tactics which our audience engages with more and
more, and which match the energy and vibrancy of city life
today.
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QOur business model

Our competitive
advantage

An iconic
brand & trusted
authority
since 1968

333 59 14
cities countries fanguages

At the heart of everything
we da: a glabal team of local
axpert journalists curate,
write and create cantent
about the best of the city.

In a world with too much
information, we discover and
share the extraordinary.
new and unique.

This is now more important
ihan ever as people ¢an go
out and expare cities again.

Multiple
platforms

The best of
the city content
and experiences

distributed

via multipfe
channels

URL & IRL

A diversified
business

Qut

Guration of the best of

the city via web, mobile,

email, social. video and
live events.

We attract

Consumers

Advertising and

brand partners

Global, nationa! and

iocal businesses

Cultural institutions

Reaching a large & engaged global audience

el _

MARKET

Curation of the city's
best food. drinks
and culture
- all under one roof

Consumers

A city's best chefs
and local talent

Landlords and real
estate developers

Our activities

Ecommerce, Affiliates
and Offers

Monetising this
reach and traffic

Owned &
Operated Markets

Management
Agreement Markets

Financial Statements

What it drives

Brand growth

High-margin
B2C & B2B
revenues

Sustainable
returns

Continued
profitable
growth
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UR BUSINESS
MODEL
ENSURES THAT
WE MAXIMISE
VALUE FOR OUR

STAKEHOLDERS

With city life back and our business recovering, our
global Market footprint will expand to drive recurring
revenues while our Media revenues will increase - as
a result, Time Out Group’s valuation and share price
will grow

We continue to create a diverse and inclusive
workplace and attract outstanding talent who take
pride in working for our iconic brand

—» See page 52

As an ambassador of the city, Time Qut celebrates
and supports its culture and local businesses; in
addition, each Time Out Market means a significant
contribution to a local economy, employment and
opportunities for a variety of talents in a city

Financial Statements

We help people - both locals and visitors — go out
better in cities around the world

Time Out Market has the ability to transform a space
into a premium environment that becomes the
anchor of a property, driving consumer footfall

Time Out Market offers chefs, restaurateurs
and local talent a platform to drive revenue and
reach a new audience within a cost-effective
structure

We provide our clients with exciting, bespoke
solutions to connect with our content and audience
in new ways within a positive brand environment

~» See page 12
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Strategy update

ELIVERIN
AGAINST OUR

m.m::_om ﬁ progress and Gof
 delivery mﬂm_zmn our mﬂmﬁo@ to drive
profitable growth
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TIME OUT
VMIARKET

Progress In The Year

Accelerate global expansion through new

Management Agreements to drive increased
Grow existing Market business to deliver recurring revenue without the need for
continued revenue and profitability further capital expenditure

All seven existing Time Out Markets have successfully
reopened, driving significant revenue growth

We continue to attract the cities’ best chefs and
restaurateurs to join our Markets with around 30 new
concessions signed n the second half of the period
alone, further strengzhening our “best of the city”
positioning with an excellent culinary curation restored

Several Time Out Market chefs with Michelin stars,
James Beard awards and Bib Gourmands in their own
local restaurants which is testament to the high calibre
of concessions we continue to attract

Time Out Market Osaka Management Agreement
signed in May 2022 with a planned 2025 opening

Management Agreements signed post period end: Cape
Town signed in October 2022 with a planned 2023
opening; Vancouver singed in November 2022 with a
planned 2024 opening; Riyadh signed in November 2022
with a planned 2027 opening

Significant global pipeline of further Management
Agreements in advanced negotiations

Increased {andlords engagement who wish tc introduce
our leading concept in cities around the world as an

All Markets have a regular programme of cultural
activations and entertainment, complementing the
culinary offering

Synergies delivered between Time Out Market and

Time Out Media through in-Market Creative Solutions

campaigns (for example the Oscars Watch Party at

Time Cut Market New York as part of a campaign for

Visit California and LA Tourism)

anchor in prime locations to drive consumer footfall

Investment in the central infrastructure to further
strengthen the team in order to capitalise the
opportunities and the potential of the pipeiine

Use of relationships with global real estate partners
to provide a more systematic approach to sourcing
opportunities for new Markets and further accelerate
the rate of signing Management Agreements
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Strategy update

IIH -

TIME OUT
MEDIA

Progress In The Year

Grow higher-margin digital and multi-channel big
ticket campaigns

Shift from a print to a digital multi-platform strategy to increasingly
tap into the higher-margin and growing digital advertising space
Creative Solutions attracting global brand partnerships, delivering
highly visible and engaging branded moments spanning our
360-degree platform with a higher digital component

Campaigns delivered for major advertising partners including
Diageo, Samsung, Transport for London, FreeNow, Mastercard

and more — with a roster of returning clients secured

Strong client relationships across direct, agency and programmatic
partners

Media Sales teams upskilled with digital capabilities

Leverage the combination of digital advertising with Live Events
and opportunities for activations within Time Out Markets to
provide a unique, differentiated offering for advertising clients
Optimised performance of international franchise programme
Investment in the teams focusing on our Affiliates and Offers
business as our audiences look for engaging but econemical ways
to go out
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Deliver world-class content about the best
of the city to help people go out better

Grow our global audience across
a variety of channels

Content published on 333 cities in 59 countries

Our professionally curated content is once again back

to a focus on the best things to do in cities around the
world, following a suzcessfut, award-winning pivot to align
content with homebound audiences during the pandemic
(“Time In™)

Continued investment in developing our video
storytelling capabilities and increasing the volume of
video content across afl channels through the launch of
several short-form video series designed for both on-site
video player and sodal media for mobile consumption

Across key cities, a number of Time Out editors have —

thanks to their autharity — regular broadcast appearances
to present the best things to do, driving brand visibiiity
and awareness

Global brand audience has continued to grow by
19% to 72m which is testament to the relevance and
authority of our content

Digital audience growth achieved, for example through
video for rapidly growing social media platforms

such as TikTok and Instagram Reels as well as via
partnerships with leading media and content brands
such as Apple News

Significant viewing numbers, for example through our
partnership with Apple News for content campaigns
such as World's Coolest Neighbourhoods and Best
Cities Right Now

Featuring Time Qut Market across global Time Qut
channels to drive awareness and footfall for Time Out
Market

Extensive PR exposure and earned media for the

brand through a varniety of activities and campaigns for
both Time Qut Media and Time Out Market
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Chief Executive's review

"We are pleased to have reached a turning point for the Group in delivering

positive Group Adjusted EBITDA. despite the impact of the pandemic dunng
the financial year. This marks a return to our pre-pandemic trajectory and
demonstrates that we are now in an even stronger position for future growth,
I want to thank everyone at Time Qut Group for their hard work and dedication
to achieve this milestone -— even more s¢ as we have achicved it despite
significant disruption.

We have imvested in our strategy with ambitious measures in place to drive
profitable growth and have made significant progress across both of our
business divisions. Time Qut Media's content that focuses on the best of

the city has helped millions ge out once again, attracting a growing digial
audience and key brand partners advertising with us. Our seven existing

Time Qut Markets have seen footfall and sales return, with record days
exceeding pre-pandemic levels. In addition. we have a strong pipeline of seven
locations set to open between 2023 and 2027, six of which are Management
Agreements which have associated contracted minimum levels of revenues
secured for several years. Interest from landiords in our Markets proposition
has never been stronger as they seek to drive footfall to increase the value of
their property. We are in advanced neggtiations with real estate developers
around the globe who wish to make Time Out Market the anchor of their
properties as they consider our concept 1o be the world's leading food and
cultural market.”

Chris Ohlund. Group Chief Executive
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Group overview
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, Chief Executive’s review continued

Group overview Time Out Market trading overview
Financial summary
12 months to 18 months to 12 months ended 18 months ended
30 June 2022 30 June 2021 30 Jure 2022 30 June 2021
£000 £'000 £900 £000
Market e 12233 wwned Opeeatens i o2
Meda KRRTART] 25,570 Management lees " 2,121
m:...:u_ net revenue?! o mm.ﬁ.ﬁ 37,803 Net Revenue ’ 28,924 12,233
Gross profit 44,583 30,170 Bross it i 10.272
Gross margin % 80% Gross margin e 84%
Divisional Adjusted operating exp 2 {40.654) {46,116} Adjusted Oporating expenditure (trading)” R 114,323}
Divisional Adjusted EBITDA® 3.929 (15.946) Trading EBITDA® N m|wmw {4,051)
‘Market AR 18,41 Market central costs R {4.367)
' Meda . IR \7.528) Pre opening costs [
Corporate costs ) At 11,627 Adjusted EBITDA? 2,225 (8,418)
Group Adjusted EBITDA? 1.219 {17,568} }
1 Tracing EBITDA represants the Adjusted EBITDA from owned and cperated markets post apening, management agreement fees. and the
1 Met reverue 1s calculated as gross revenue less the concessionanes' sharg of revenue. See nole 4 of the financial Statements., mﬂﬂwﬂ_ﬁﬁhwwm—m_m:ﬁs ranfgeAent agieements. LS piesanted before e-GDENITE osts of ek rarkets and olhes cential costs o ,
2 Gress margin catculated as gross profit as a percentage of nel revenue 2 Adwsted measures are stated befbre nterest, taxation. Gepreciation, amortisation, share based payments, exceptional items and protit/{loss) on
the dispasal of finad assets. These are APHAS that management vie t ad understandieg of the underyng busmess peromante, See note 4 of he Financial Statements for reconciliation to statutory numbers

mp%m:aammmcawmaws_mﬁ_cmaa_amaz,pm:_,ﬁsamuaeﬁ_%_mao:_mm_:s,.ﬁjmaammmuuﬁsgs,Enmeaa_;mgmma_ézavw;: ﬁ_ae%ﬁ_mm.ozsgmmiw;mmmEm%zi_a.amzmmmama__mmamacamas:a:mc:__mcaﬁ_s__wgw_mmmwcm:oqsm:nm,mamzc_mao::m
Financial Statements for reconciliation to statutory pumbers.
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Time Out Media trading overview

12 months ended 18 months to
30 hune 2022 30 June 2021
£'000 £000
Digital advertising - Loe Z;E ,
Print 4516
Live events T Y
Local Marketirg Solutions " 1. {2
Advertising sales - T :‘mu.mmm ‘ 21,332
Affillates [ .H8
Offers ) Mo 1.78/¢
Franchises . Cad 1.069
Net revenue - 25,570
Gross Profit o 19,808
Gross Margin % n 8

Adjusted operating espenditure?

Adjusted EBITDAY

1 Adjusted measuies are stated beicre interest, taxation, depreciation, amaortisation, v N3sed
disposal of fixed assets. These are APMs that maragemant use w aid understandng ot the un
Statements for recanciiation to statutory numbers
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Chief Executive’s review continued

The it opening pipeine
existing focatinng

wts  n add

Porto owaad & operatech — calendar 2023

Cape Town imanagement agieementi - calondar 20003

+ovarcouver IManagement Agreements  calendar 202.1
+Abu DhabyiManagement Agreements - calondar 20275

- Prague (Managenment Asreement) — calendar 2000

+ Osaka iManagement Agieementt — calendar 2025

Riyadh iManagement Agreaments — calendar 2007

Time Out Media

Time Out Media trading was encouraging in the year with
tevenue up 4o £26.5m 12021 18m, £25 generat
Adjusted EBITDA of £1 7112021 18m: £7.5%m Group A
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Strategy in action

Time Out Market offers the city’s best culinary and cultural experiences. In the period,
numerous activations have helped attract footfall, differentiate the brand and position
the Markets as not-to-be-missed destinations. Ongolng entertalnment features local live
bands, comedy nights, DIs and other cultural highlights which Included:

¥ Time Out Market Chicago reveaied a mural that pays tribute to Virgil Abloh - created by local
artist Rahmaan Statik, it is a visual homage to the late iconic fashion designer and former
Chicagoan; a ticketed Tupac vs. Biggie-themed event featured on local TV whilst the DJ Van on the
patio went viral on TikTok with 5.4m views and increased bar sales by 80% after 10pm

Time Out Market Miami presented during Miami Art Week “Metaversal_Language: Digital Art as
NFTs™ - a programme featuring an NFT digital art exhibit, an artist panel talk, A.l. poetry reading
and more

Time Out Market Dubai hosted its first four-day Wine Market with a Curated showcase of over 200
of the world's best wines as well as educational and entertaining experiences to bring together
wine lovers and purveyors

Time Out Market Lisbon threw a big party themed “We're in (food) heaven” to celebrate its 8th
birthday

Time Qut Market New York was the first-ever food hall to join NYC Restaurant Week in its 30-year
history and in June, we hosted a fireside chat with mixologists Karl Franz Williams, Colin Asare-
Appiah and author Tamika Hall for the launch of 'Black Mixcellence: A Comprehensive Guide to
Black Mixology'

Time Out Market Boston held a New England Beer Festival, drawing in weekend crowds — the two-
day event featured a curated collection of the best New England microbrews
Fime Out Market Montreal launched a new tasting experience called ‘La Tournée Gourmande’,

allowing guests to try four smaller-portion sized dishes at a reduced price to enjoy a culinary trip
around the wortd — it proved so popular that the activation has been brought back several times
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Financial review

12 months ended 18 months ended
30 june 2022 30 June 2021
£000 £000
Gross revenue F2.0333 44 896
Concessionaire share AR {7,.093)
Net revenue S 37.803
Gross profit LT wo.u.qo
) o LIRS . BO%
Administrative expenses LRI 90,717}
Operating loss (14,141) (60,547)
Operaling loss 114,201 {60,547
Depreciation & amortisation
- intangible assets 6.168
- Property. piant and equipment 10.449
- Right-of-use assets 4,952
Sharehased payments : _ 1.480
Exceptional tems 19.894
Loss cn disposal of property,
plant and eguipment A 36
Adjusted EBITDA* 1.219 (17,568)
Finance inceme ® 35
Finance costs {10,544
Loss before tax {19.462) (71,056)

1 Adjustad EBITDA is operating loss stated before interest, taxation, deprecialion, amarksativn
share Jased payments, exceptional items and profit/{loss) on the disposal of fized assets
This is.an APM that management use to aid understanding of the underlying business perormance
Seeacte 4 of the Financial Statements for reconcifiation to statutory numbers
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Adjusted EBITDA

» Adjusted TRITODA which s stated before miere st o
depreciation. amortisation, shate hased payments, exceptional
tems and profit flosss on disposal of fixed assets improved to
£1.2m 20271 1800 L17.0m Gronun Adposted FBHDA 1oy The
matenal improvenment was diven by the significant growth i
tevenue as the husness beging toecover from the mpact of the
pandenie.

Operating loss

The reported operating 10ss was £14.1m (2021 18 £60.5m
l0ss],

The net exceptinnal costs of L2.4m 12021 L& £19.9m)
mciudes costs related to a discontmued corporate transact
{L0.8mu staff redundancy costs of staff who left the Group
toflowang the discontimuation of Print i the UK £2.0m). the
contractual exit costs of the former Chief Executive (L0 1)
A gam o the modification of the Lisbon property lease of L0L5m
The majonty of the pno j wtonal costs of £19.9m
camprserd of the impairmient of Media-related goodwill (20 On
staff rect ney costs o Ldmr Time 0ot Marker Waterloo exil
wl fundraising costs (£1.0mi attset by the gams
atian of propetty leases (£2 dimi.

od ek

Ther depreciation charge of £8.6m 2021 18, £ 14000
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ally by redur ed Media offiee

The amortisatior of intangible assets of £2 Gm20.21 18m,
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Net finance costs

Net inance eosts of £5 3m
eelates o nteest ondebt of £2.4m 12021 18m: £4.80n,

nof deferred flnaneing costs of £70 2002021 18m
L0 and interest cost i espect of iea.w Hes of £2 6m
1T TEm E55n
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Corporate social responsibility

Time Out has been at the heart of city life for decades and is committed to engaging with and supporting local
communities and causes in cities around the world. This includes highlighting green issues to raise awareness
amongst our audience, championing diversity and inclusion, or developing further sustainable processes across our
business. We care about responsible and sustainable practices - and while we have initial steps and activities in
place, there is still much for us to do and we are committed to evolving and expanding our initiatives.
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SUSTAINABILITY

Time Out Market aims to be a
resposnsibie nelghbour and to engege
with the local community. We focus

on managing and limiting waste with
local recycling, sustainable sourcing
and charitable initlatives (such as
working with our chefs to host charity
events in the Markets, supporting local
organisations and causes).

We are committed to do more and to
evolving our approach to sustainability.

In September 2022, we kicked off work
with The SRA, the Sustainable Restaurant
Agsaciation, on a sustainability strategy
for Time Out Market which will include
transparent waste reduction targets
community engagement, sustainability
standards for vendors and more.
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Section 172 statement

Maximising value and ensuring long-term
success includes taking account of what
is Important to our key stakeholders.

Qur stakeholders. Why we engage What matters to this group How we engage
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Section 172 continued

Qur stakeholders

Why we engage

What matters 1o this gronp How we engage
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Principal risks and uncertainties

The Board continually reviews the potential
risks facing the Group and the controls in place
to mitigate any potential adverse impacts.

The Board also recognises that the nature and scope of nsks can
change and that there may be other risks to which the Group 1s
exposed. The list is therefore not intended to he exhaustive.

Regulatory Risks

Risk Mitigation Action/Control Risk . Mitigation Action, Control
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Operational Risks

Risk Mitigation Action . Contra?

Risk Mitigation Action/ Control
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Strategy in action

We continue to attract top culinary talent
to join Time Out Market as part of our
ongoing curation of the best of the city.

In this financial year, our fogus was to keep our offesing fresh
and appealing, buitding back up the number of chefs in all
Markets following the reopenings. Around 30 new
concessions were signed in the second half of the year alone
across our seven Markets globally. The roster of new chefs
joining and complementing the already impressive culinary
mix included some of the world’s top culinary tatent:

* Chef Chanthy Yen — who is also Justin Trudeau’s
personal chef — has opened a new concept at

. + welcomed James Beard award-
winning Chef Michelle Bernstein who introduced her
concept Little Liberty; and The Rogue Panda - by culinary
innovators from Momafuku and Eleven Madison Park -
launched their new plantbased Chinese vegan concept at
Time Out Market Miami.

with “The Migrant Kitchen” - a New York concept focused
on providing meaningful cpportunities for immigrants
through a pop-up kitchen, where for every meal
purchased, one is donated to a New Yorker in need.

Time Out Markel Thicago welcomed Luelia’s Southern
Kitchen by Chef Damell Reed (a James Beard semifinalist)
and Instagram favourite, JoJo's ShakeBar.

New, recent vendors at Time Out Market Bubiai include
SLAB cocing, Lana Lusa, Boon Coffee ang The {ighthouse
- Pastry and Dessert.

Say Coffee Co. joined Time Qut Market Boston, putting
a spotlight on Vietnamese-rooted, fair trade coffee that is
bold and rich in taste and flavour.

At Time Qut Market Lisbon, Chef Vincent Farges opened
his kitchen — one of the city's tap chefs with a Michelin star
in his local restaurant. In August 2022, another new vendor
joined: O Frade offers traditional food from the Portuguese
region Alentejo and is a Bib Gourmand — an award given

t0 restaurants that offer what Michelin deems to be good
quality and good value cooking.
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Board of Directors

PETER
DUBENS

Non-Executive Chairman

Date joined

Mr Dubens joined the Group in November 2010 as a
Non-Executive Director and was appointed Non-Executive
Chairman in May 2016.

Experience

Mr Dubens is the founder and Managing Partner of

the Oakley Capital Group, a privately-owned asset
management and advisory group comprising Private
Equity, Venture Capital and Corporate Finance operations
managing approximately €5bn. Mr Dubens founded Oakley
Capital n 2002 to be a best-of-breed, entrepreneurially-
driven investment house, creating an ecosystem that
supports the companies the Oakley Capital Group invests
in, whether they are early-stage companies or established
businesses.

Financial Statements

OHLUND

Chief Executive Officer

Date joined

Mr Ohlund joined the Group in July 2021 as Executive
Vice-Chairman, and was appointed CEQ in October 2021,

Experience

Mr Ohiund has over 25 years of leadership experience
in intemational digital businesses ranging from leading
media brands, consumer platforms and film production.
He has served on various hoards including as Chairman
of then-publicly ltisted Ricardo (part of Tradus) — which
was eventually sold to Naspers for $1.9bn. Mr Chlund
served as NonExecutive Director at Oscar-winning Cory
Fitms in Switzerland, Londonbased intemet start-up
Shutl.com (until its sale to eBay), Facile and Casa in italy
and currently serves on the board of the UK's leading
PropTech, Residently. As CEO of Germany's leading online
comparison portal Verivox, he quadrupled annual revenue
and increased enterprise vatue sixfold to over €500m.
Previously he tumed around the digital business unit of
Swiss newspaper, to become the number one
digital news portal in Switzerland. Prior to that he served
as CEO of logistics firm DPD.
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ODRS HOSE
OF MONEWDEN

Non-Executive Director

Date joined

Lord Rose joined the Group in December 2015 as
Chairman of Time Out Market Limited and was appointed
as a Non-Executive Director in June 2016.

Experience

Lord Rose has worked in the retail industry for over 40
years, including over 25 years' board-evel experience.
He has held Chief Executive Officer positions at Argos,
Booker, Iceland, Arcadia Group and Marks & Spencer
and Chair positions at EG Group, Marks & Spencer and
Ocado Group. Lord Rose was knighted for services to the
retail industry and corporate social responsibility in 2008
and was appeinted to the House of Lords in 2014. He is
the Chair of the Audit Committee and the Remuneration
Committee.

ALEXANDER
COLLINS

Non-Executive Director

Date joined

Mr Colfins joined the Group in November 2010 as a
NonExecutive Director.

Experlence

Mr Coliins is a Partner at Oakiey Capital where he joined in
2007 and has over 24 years of private equity investment
and operational experience. His focus at Qakley is
primarily on dea! origination, execution, and investment
advice. Mr Collins began his career at GE Capital in
1995 before being seconded to Advent intemational

for two years as Associate Director. He subsequently
Jjoined Henderson Private Capital as Principal. Mr Collins
joined Qakley in 2007 from Wharfedale Capital where he
was a Partner involved in purchasing secondary assets.
Mr Collins holds an MSc from the London Schoot of
Economics and a BA in Economic History from Union
College, New York.

DAVIDE
TILL

Non-Executive Director

Date joined

Mr Till joined the Group in October 2020 as a
Nen-Executive Director.

Experience

Mr Till co-founded the Qakley Capitat Group in 2002
with Peter Dubens. He plays a key role within the
QOakley Capital Group and has overall responsibility for
operations, finance, due diligence, compliance and fund
formation. Mr Till helds a BA (Hons) in Economics from
Essex University. He started his career in the British
Army, then later quaiified as a chartered accountant
with Coopers & Lybrand and worked in industry as

a finance director, before retuming to the profession
holding senior M&aA rales before co-founding Oakley
Capital. Mr Till is @ member of the Audit Committee
and the Remuneration Committee.
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Corporate Governance report

The Board 15 the ik betwoen the shareholders and execit
rmanagement and 15 1esponsible for the SULGEsSiUl stewanls

of the aroup. s such the Board plays a kev roe n the:
governante proress. .

Durng the penogt L Julv 2021 10 29 October 2021, the Brard
compnsed s Directors. twe of whom were Lxecutive Dinectons
and four of whom were Non Executive Directors. From 29 Octnber
2021 -he Board compnsed five Directors, one of whom was

an Executive Duectar and four of whom were Nor-Executive
Nirectors. The composition af the Board thronghout the yed
ended 30 June 2022 1eflects a blend af different expenences

and backgrounds. Biographical details of current Board members
dunng the (,m,m, ended 30 lune 2022 ate shown on pages B4 and
55, The Board Lelieves that the composiiion of the Board bings a
desirable range of skills and experence i light of the Compary's
rhalienges and opportunmes. e at the same time ens
that ng ndmdual tor small group of indivioua
Brard's decision-malking. The Company regarded Lord Rose an
ndependent NanExecutive Directar™ withi the neaninig
OCA Code and froe from any busness or other ielationship that
could matenally interfere with e exeicise of the erent.
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QCA Code principles and disclosures

Principal Disclosure
Establish a strategy and business The Group's business model and strategy is set oul an pages 38 of the Annual xm_uo,: and Accourts for the year ended 30 June 2022. The business model and strategy promate fongterm value
model which promotes long-term for our shareholders,

value for shareholders.

Seek to understand and meet
shareholder needs and expectations. ; : : . HE E . . ; : . o
e [T

P

pment and Inaterials wisely and reduce wastage where possible. In local offices
1 order to reduce environmental

Take into account wider stakeholder  The Group takes 1ts Impact on the environment sengusly. Employees are req a¢ to Use the orgatisation’s eq
and social responsibilities and their  there are Initiatives seeking Lo linut environmental impacis. such as a group planming and implenienting practical local intiatives and delivering reminders 1o a
implications for long-term success. impact by staff and the Gompany

Staff members engage with charties in cities where the Company has & presence, by volunteenng thew time and through lundraising activities.

The Group has a whistieblowing policy mn place aud arrangements far oniployees 10 report any Conuening artivity, so that approprate achion can he laken.

et i sk annd

Ty tiab ~srla i

Embed effective risk management.
considering both opportunities
and threats, throughout the

organisation.
. o e
Gt o Toovvie e 0t ' v T Lyveyg
[ e e I
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" H et d sl .
o \
o K SRITRIN
SR TN ST EC
Maintain the board as a well- The Board aims to meet ot teast four tmes 4 year. I addtion to Ul Board inestings, thers are (eguiar discussions on various matters, ncluding strategy, business updates and KFPis, belween
functioning, balanced team ndividual Board members and/or smaller grouns) from the Beard The Audit

led by the chair.
and

Lach Drector serves on the Board unt! Ihe annuat ge g frlowing s or her electicn of appointment. The Baard is corprised of expenenced indmduals, with current sk

ies from a mix of global and local ndustries

keport { aceonsts for the vear ended 30 June 2022 and also on the lnvestor Relations ared of

Biographies for the Board Directors are on pages G4 and O of the A
www.timeout.com.
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Principal

Ensure that between them the
ectors have the necessary
up-to-date experience, skills

Evatuate ali elements of hoard
performance bzsed on clear and
relevant chjectives. seeking
continuous imp-ovement.

Promote a corporate culture that is
based on sound ethical values and
behaviours,

Maintain governance structures and
processes that are fit for purpose
and support good decision making
by the board.

Communicate how the company is
governed by maln-aining a dialogue
with shareholders and other relevant
stakeholders.

Disciosure

The Board's members, botween them, bring curt
one Executie Direcior and thrae Nonbxocntive B
Chairman and thiee other Now b kecutive Direclo
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Audit Committee report

Chairman of the Audit Committee

Guarview Strategic Report - Financlal Statements

Its role includes monitoring the integrity of the inancial
statements (including the Annual Report and Accounts and
interim accounts and results announcements), reviewing internal
control and risk management systems. reviewing any changes

to accounting pelicies. reviewing and monitoring the extent of
the non-audit services undertaken by the external Auditors, and
advising on the appointment of the external Auditors.

e Aurhit Comnuty
wiers Davil Tl and
At Cominutiee hetl Woodl attended Caminitiee meshings i s
1ole as inte of {inancial Hficer. The Commutter met fwice in
the vear ended 30 ke 2022, Detals an attendance for these
meetmngs wan be faund n the Comarate Govermance report on
page GG

Yo membos for the year en 300 June 2022
d ose of Monewden wha s Chan of the

e Board 1s sausfied iat thee menibers of the Committee durng
the vear endled 30 lune 2022 have appopnate. vecent and retevant
fnancial experience, L ovd Rose has eapenence as Chief Fxecutive
Ofter i masor histed companies, wately iesponsible for finance
functions, and Mr Till s a gual Altered accountant. v
wealth of expenence in finande g utimate respons }
tor finance functions, More mformation on b ord Rose and M1
fackgrourtds car e found i the [
Gd ani 65,
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LrOVISIGN Of nan ¢ ‘ . o G pei sets ont The main activ
L ekl ; « review of the FY21/22 audit plan and audit
engagement letter;

consideration of key audit matters and how
they are addressed;

review of the interim financial results and
Annual Report and Accounts;

consideration of the external audit report and
management representation letter;

going concem review;

AR
15 A standing
fer]

ity T

Auchit Committee has recommendsc that PrrewaterrousaCoones
LIP be s as the Compan-'s

review of levels of financial processes and procedures;

meeting with the extemnal Auditors without
management present;

consideration of the extemnal Auditors’ lead Partner rotation,
and altemnative external Auditors service providers; and

review of whistleblowing and anti-bribery arrangements.
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Directors’ remuneration report
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More Information about the members of this Committee can be found on pages 64

ant 65 In the Directors’ blographles,
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Directors’ remuneration report continued
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Independent auditors’ report continued
to the members of Time Out Groun plo
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Independent auditors’ report continued
to the members of Time Out Group ple
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Strategy in action

Time Out Media

CREATIVE SOLUTIONS
CAMPAIGNS FOR THE
WORLD’S LEADING BRANDS

The Time Out Creative Solutions team with
its strong client relationships - both direct
and agency side - continues to bring

our partners’ brands to life, delivering
impactful and engaging campaigns.

We differentiate in the industry with our 360-degree
muitichannel approach and bespoke campaigns so our
partners can connect with our brand, content and audience.

tn the US, we have seen increasing demand from leading
blue chip brands which want to advertise with us. For
Mastercard, we delivered a multi-platform programme
including 12 bespoke events {four of which took place at
Time Qut Market) and a custom content series. For Visit
California and LA Tourism Board, we ran digital and <in real
life” promotions including an Oscars Watch Party at Time
Out Market New York. Other brand ¢lients in the period
included Grubhub, Guinness, Get Your Guide, TD Bank,
Bowery Farming and more.

In the UK, Time Qut delivered its first commercial TikTok
partnership with FREE NOW, The Mohility Super App. This
was part of a wider bespoke campaign that Time Out’s
Creative Solutions Team developed for the client, spanning
a variety of channels including the newsletter, Instagram and
digital content. For Samsung, we continued our ever populas
events fesidency at their flagship London store, Samsung
HX; the partnership consisted of curation, organisation,

sale and delivery of 48 ticketed events between April and
December and the prometion of these events via Time Qut's
website and social channels. Other key clients in the year
included the lastminute.com London Eye, Jet2 Malta, Levi's,
TfL Transport for London and the Elizabeth Line opering.

Across APAC we have seen demand from domestic tourism
boards such as Hong Kong Tourism, Visit Victoria and
Destination New South Wales. And in Singapore for
example, we saw a shift to campaigns with brands such
as Remy Cointreau, Beam Suntory and Schweppes as
people spent more time at home in light of changing bar
opening regulations.
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Consolidated income statement
for the year ended 30 June 2022

Cast of sy

Gross profit

shrat v ox S0a

Operatirg loss

L ors

Loss for the period

Year ended
30 June 2022
Note £000

i 72,933
; {28,350)
44,583
(58,724
(14,141
“ 8
= (5.329)
{19,462)

Loss for the period attributable to:

{19.553)

(19.559)

Loss par share:

Resr ad e ass pen shaes

i {5.9)

18 months ended
30 June 2021
£000

All amounts relate Lo Lontinumg operations.

The

1es 0N pages

The Company has elected 1o take the exempt
Act of 20006 fiom presenting, the patent Company pofit ¢

[ Arconnt

VAN o R amipanie s

Strategic Raport

Consolidated statement of comprehensive income
for the year ended 30 June 2022

Year ended 18 months ended
30 June 2022 30 June 2021
£000 £000
| opae TR (19,559) ! .
QOther comprehensive income/ (expense):
Items that may be subsequently reclassified to the profit or loss:
PR S 4,803
Other n“oaaam:o_._m_«m _rncamxamxum_,wm_ for the period, net of tax T a‘mmw\
.ﬁc»a__ comprekensive expense for the period o {14,756)
Total comprehensive expense for the period attributable to:
{14,748)
R
{14,756)
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Consolidated statement of financial position
As al 30 June 2022

30 June 2022 30 e 2021 30 June 2022 30 lune 2021
Naote £000 £000 Mite £000 £'000
Assets Lyvity
Non-current assets EN TR l 336 T
|- R N PN PR T ’ 29.893 o S 185.563 Shoete
L [ et il 1 8,219 D T 1.862 ;
NN ! 37.851 ' I . b 1,105 Can
NI L 20,490 I (139,522} .
el e el s e e 3.554 : 55,344
100,007 ¥ 2y e
Current assets 35320 i
(LSRR . 986 *Roael of Tert
' - i 14.906 o
' t T 4.849 L
20,741 e
Total assets S 120,748 o . _‘_
bl
rol Ty (R
" (14,872} b
{21,131) o
(5,056} K
 (a1,059) -
, - , -
' {1.158) .
A (847) -
2 {22,364}
’ - H\m:h.wm‘w_‘ e
(65.,428) e

Net assets 55,320 R
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Company statement of financial position
As at 30 June 2022

Assets

Non-current assets

Note

30 June 2022
£000

30 June 2021
£'000

Total assets

117,880 b
Net assets 117.880
Equity
dap e can tal i 336
PN 185,563 R
revnn ol e 1,10% o
B TITREIN (69.124) =
Total equity 117,880 - "
The Company loss for the vear enrerd e 2022 was L8
20211 Inss of LEG.s
The f aal statements on pages 92 1o 119 weae autlonsed “orissim AT

on B December 2002 anrt

Chief Executive

Time Out Gronp ple

Registered No: (07440171

© signed onts hehalf

Strategh: Report
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Consolidated statement of changes

Year ended 30 June 2022

in equity

Retained

{apital rarnings Total parent
Catled up Shatn Translation redemption {Accumulated shareholders’ Non-controlling Total
share capital premium IeseTve 1058 TVE losses) equiy interest equity
Note £000 £:a00 £000 £000 £900 £000 £000 £000
Balance at 1 January 2020 Rk ] ;,, ' . 82.770 . 77.897
Changes in equity
TS N I o (66,770) R (70.549)
: {2,590) : {2.458)
Total compreensive expense ' K (39,360) ' i {73.007)
. I o 1,480 1.480
B [N
T IR TEY I s ' (8.472) IC -
R R IR TN “ . ' 62,457 62.457
Balance at 30 June 2021 5 . e LR I RS 68,878 T (8.827
Changes in equity
Loss for the year - - 110, {19,553) o3} (19,559)
Other compresensy COHNE S
|expense) 4,804 4,805 Vgl 4,803
Total comprehensive expense 4,800 [URERSERI] . (14,748) 18] {14,7586)
Share-based pavinents 27 1817 1,817 1.817
Adjustrment arising o change m
non-coutrolling mterest e {604) 2 {672)
tssue of shares 4 - 4 - 4
As at 30 June 2022 336 185.563 7.862 1.105 (139,522) 55.344 (24) 55.320

B noles on pases 32 o L1V s =
The notes on pages Je 1o LIYW @ an mfes

Art of thise fine

ilstatire it
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Company statement of changes in equity

Year ended 30 June 2022

Capital
Galled up Share redempti Retained Total
. share capital premium rESeTye rarnings equity
Note £000 £000 £000 £640 £000
Balance at 1 fanuvary 2020 e oo i IR 201.412
Changes in equity
Lerass S tiee 15 [ {66.621}
L (66.621)
&. e 1.480
Tttt o w “ i 62.457
‘Bafance at 30 June 2021 n TR | o 198.728
‘Changes in equity
Loss for the year - 182.66M (82,669}
Total comprehensive expense 1R2 .66 {82,869}
Share-based payments 27 1.6817 1,817
Issue of shares 4
Balance at 30 June 2022 T T H.m.wlmwm. , H_ch .m.wwu.mﬁ | h u...urw.wm@

The notes on pages 92 o 119 are anintegal part of these finangial siatenents,

Strateghs Report
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Consolidated statement of cash flows
Year ended 30 June 2022

s Year ended 18 manths ended
30 June 2022

Note £000 £000
Cash flows from operating activities

[l . {4.544) o .

(2,497) R

Net cash used in operating wo:s\m,m,‘m.fz T (7.041) o ‘.,‘.i, _‘ )

Cash flows from investing activities

Pt At ot {1.173) I

b (740) L
2 o

Net cash used in investing activities {1,911} ot

Cash flows from financing acti

L T R Y L A LR TN - v
T T T S AT AN e - [
S ke S T ko, 254 e
{1,505) Lo
{4.035) o
[203)
Net nmm: (usec MM:M mm:mqmw‘mn hy m:mrﬁ:m activihes o ‘ - :Am.w\wwv e
(Decrease}/Inzrease in cash and cash equivalents (14.441) S
Cash and ¢ash equivalents at beginning of period 19,070 B
] Ll 220 A
nmm: m_a mmm:‘m‘a‘_._?w_mﬂ‘:‘m 2 m:a;ﬁ wm:‘ma‘ o Pw.aw ; Trer e

T nates or pages A2 0 L0 ae an o mteprat port of the-e fa

aterrnts
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Notes to the financial statements
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Notes to the financial statements continued

If the ausiness comilinatio
RN
acquisition date; any gai
logs.

17 Ao 4

NS TEMBAR L EEIMENT A6 18 ont
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Notes to the financial statements contined

Classification of financial assets

The Gronp classifies its finanna a5%e15 11 the (nllowine ¢
i0ss: toans and recenables: and av [able for «
uck the financidl gssets were acc

assets at initial iecouition,

I3 160 ot A
ale The tiaasifirat
o Metiage ment ¢

Loams and receivables financial assets

Laans and recevalies are non-dervative t al assets with f)
that are not quoted i an active market, They are included
gieater than 12 months after the end of the reporting peane, These ae
assets. The Group's loans and receivahles compase of “lage A
ant cash eguvalents” i the balance sheet,

Avaitabile-for-sale financial assets

Avatlablefor-sale financial assets are nen-dervatives that &e cithe lesignatec in
or 0ot classified v of the other categones. They are |
Inves ment matures or ma
- reporing penod.

Clyded
gement intends o dispose of (1wt

Foreign exchange gains and losses

The carvung atount of finaneial assets that are denaanatan
i that foreign cunency ane transiated at the spot ratle at t
pecifica

15 tIrfom

for fmancial assets measured at amaor tised
relationshup, £XCNANge differences are recn
1€ tem;

“athel ¢

s

AiNS Sl

for delbit nstmments measured at FTOR) f 3
exshange differences on the amarhised wost of t e
(0S8 11 the “sthen gams and losses ine dem., difer
comprehensive INCome 1 the iwestments revatat

At e ot I il

SR

S AR P

for fisancial assets measured ar FVTRI that are not part of 4 res,
exchange tiferenres ae recagnised an profit o ngs n the

rEalns ang e ss

143

far equity mstyun
EINCHNE 1 the nyestn

s measuied at Y100 oxharize ¢

g0

s revdl

41

Impairment of financial assets

I ingees

wANCE T expec o

s
Fother
ate £ date 1o etlect

pechve inaneial mstmment. The o i
renabiloe. The expegte

aft FWTad

Hat amortise PO envables

AoEach mpo

it ot cxnected credit e

since nbal ecog
w FCL fon Hade

ls805 0N thess

AT g 3 g MO NALT hased an the Growy's ssotoneal o reeht logs
5 that ate spocific 1o 1he debtor. general e s Al
Al dSseag B A Wt s (e fores st LU of camditions a¢ the reparting,

ater Fora
i oarEihe

rents f Hiecognises nfotime (|
[ U TR Hewever 1f the creent
thas nat increased signifiv antly Cemmbal recogniion. thye

Allowance for that fnancal nstrument at
LCL iepiesonts the expeccteg credt losses that will
Cupetted e of J fingicial Instrunsent
1S rpeGler] o esult fiom e

beeeen

SUM0G
NECL Lifetime
S from all possibie defanll ovents oy the
reontrast. 12manth FCL represents the ortion of ifetime
tevents that are possibile witl ondhis After the

Lamaunt ecual to 1.2 o

Meht and eq
iththe s
ity inst

ty mstriments are as
wstance of the contractual

led as either finane halities or as eqguity in accardance
angements and the definitions of a finandial il 1y Al

Equity instruments

AN egnty mstumant s anv contbiact that evilences a residual imwerest e Gssels of ger entity
Atter deducting all of its labilities bty rets ssncd by the Grou at the
wrpeod, net nf

FOCT 1S508 1

Nase of the Canipanys own AUty TStraments 1 e
ofit ar lnss

1o
ol Cancellation of the

055 15 ecognised |
ey st

ments
v measmed sulseaquently ab amortised ¢oae HSHIE e S iiertie e rsst
nr At VTP

Financial liabilities at FYTPL
frrane

s Are classifiee as at 1yl
of an a

athty 15, 8 copd ngent
P fim b

WIon
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ahililes af VI are measured at fa .
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Stratogic Report

. Notes to the financial statements contnued

Orehinary shares are classified as eqlaty. o to the eatent At 1
4 finangial kability. ormental Tosts chrectty atinmable 13 e 1es
optoNS ATE apjown w enuity as a deductian. net of tax. flom Hie pineeeds.

Fran payabios a niligations o pay for Zo0as o SETVIRES et have hes
course of hUsness fromm supphers, Acc 15 pavable are assifiel AW
15 due withiy one year ar lass tor inthe pormal operahing oy ye of the bnst
are presented as 1on ¢ rent habibities

it rabdsties sf pannt it
ess If IONECT 1ot e

AL nte S EDEEnng 10ans ancl bosrowings AIe
costs incurred. Borrowings ane gubhseq ently ©a
the proceeds et of fransaction costs) and the rectemptinm v
sratement over the perod of the LorowWings using the effect

Jually recoghised At fan value, net af transanti

nee et
e 15 recogiised w the ncone
o intesest rate mictno

idat amentiaed pots pry bl

Fees pasd on e establishment ol Joan lacihies are recogresed as Hranadefion Lasis of the o to
the extent that 1115 prrobabie that some or @ of e Tanilty awit
15 deferred untl the ez dowr OBCUS.

he thia LAse, the fire

Ta the extent theré s o ovidenee 1t s P
depart, The foe s captaksed as 4 pre payment for N ity SeFVInes atrt an
el it etates,

soene 0r

. General andl specific ariow g rosts duectly attubutahla 70
praductan of gualiying assets, whinh arg gesets 1ratn
tn gen roarly fov ther intencled tse or saka. e adrei 0 the cnat af ghnese Al
e 53e0ts are S hatantally reath for thien mendee Hse

pncatily THhe A S

rRFIF,

The chatg far Lasation L hased on prohts foF the vt A | lefon e

Ciaeabion 1

pecase of tempoa Aitteances heteesn Flage hoaatmont b tan TS

o the entent it :

ACLOUALING PUDOSES. Tax 1 woLognised 10 ihe e staten e
to iems recogr st i other rampn e on diestiy 1 B

_.saom.:f_?. i ather o

L b s cas e L

el v O e e Tl

1 orenty neG

Cyrrent and yeferred tax

T toyn paperee (o1 Tie yed! FOMPISES A and deferied tax lax s 1 the neome

O] et

sratement, excent o the extent that it iefares oy (oS Teeagi ook e nthes o ehensie ntOTE

mper ey

1y (harde s calculatert e hasis of e Lo TS enaced o et ariwely MR ted
At the halhnee shiprt tate m the o nt e 8
generale taxahle moohiie. Managenent penndinally pvaltlgle s posions faken A eturns with
Jeopuet 10 stuAhons i applinalde Tax soplation 15 subject 10 mterprelafion. It estabhshes
helg appropuate ol the basis af anmats axpected 10 e paid to the dax authonies.

s witern 1he ampdny an ysidlanes operate anud

DHOVIRIHS

Desened 1ax 13 TELOE
Jrabulies anc thed Cany
1gx hahihes are ot recognised | they anse fiom the

e on Temporary . forenc es anang between the tax hasas of asgets anl !
ig amoLints ihe ¢ onsalitated financidl statements. However, defertec
1Al (o deferred tax
1 et aceounitmd forfitanses frryn the kit recaprtion of an st o1 habnhty nen
ol 55 combinanon Ihat at the hme of the tansas o affects neith ACCOUNTING 1o
tasahle proft o oSS Defeaed 1an 1S deternuned USIng tas |ates ang fowsi that e e enacted
or substantally anacted by the hatane sheet date and @e axpected 10 apply whin fhe redated
Aetered Lax 35501 ealisad o the deferrert tas abuhty s setiied.

a

Miefenad tas assnts d1e recognised by to the prtodt that s robabile that fuhiie tanabie Prof

i e e labie agamst w! 4 e temporany £

ffeonres can he utihael

[ietensdd tos

Bnalnhiees are prowiathet o faanie ety (i onL e AN Lo sttt

I arrangements, exr pt T AN geforeed tas habuhty where the
g} of the temporaty ditterence 18 contiolled by he (intp el b 1s probabe hat
viabyle 10

Py, assuldles and o
o

crwe I thee o aneeable ik Geneally, the Gronp s
Sferne fOl ASSUIAtes Cnly where there s 4t ARTEEneT

frol the 1everse of s termpoudiy ditferen s he

e bempe
ot

Ll cepprndl f e Rmpn y
3 the abiliv 1o
fy ot e ngused.

e gives e Gia

fiaet wlen thete logailly erpregalle nght T obfgnt L E
hen L 1o
o oegre taration Aty an el Py the saime peveabie iy e sfferen

sed 1y assats Al lahy

1efer

It Fas ahihhies A

thes e

AE el 168y

Lepalile Pnnitie s RUGRE e et o westtle 1 o hasls.

L

arc b and Hovelopmiart erpture de e S andder 1S 12 against

w eongnised whet peasanably cettan patynates an e Math
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Notes to the financial statements contnued

wanahter nts ot (e oy depr § proare e o (ater are not e by the eash ppent of Hhe
leage Aty andd ihe nght-oh-use assel. The reiaber payments e e opselt as au Ppense it
the peitod 1
e tew DME expenses
arate nen e conrponents. @ o ingtead account for any jlease and gasoclated non
oris as a SIngle Arrangement The Group Nas not used ths practi Fxpecent.
~antracts tat contam A lease ~ampanent Ancl ane or e acldifionat lease r nondesse
anprentenis. the (GO allooates the conaicie ation in e contrart i eani ie2ast aponent ol e
sl e retalive sganed along puee of the 1ease somponett Al e agaogate Shai-aiong pee
g e A b the ot leRee Components.

St

Ao hat fEpets hose pauneits oL Fs atnl Ate ke

o profit o 10ss. As & .,53:,3_ eapethient. RS L0 perrmits & g see

1 1o efiect nferest
0

The lgase Trabylity 1S cubsequently meastired P nereasing the Cany
on the fease Aty LSS the effariive eteat memnod and oy
refiect e lease payments made.

IVINg ANk

The Group romesshres the lease haltliy gand makes a 1o oparing adis e e 1t pated

nght-ofuse agget) whenew

The lease 1orm has changed or hore e o grapufic ant et o Chet

ge :
o ¢ ase The [0ase At

2 change in fhe asseasmend of exatorse of 2 o hase Gpion.

rameastired 0y darscounting the e e nass payments wsmg A IRl

The fease payments clhange due to changes i an o O
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Notes to the financial statements continued

I accordance with IFRS 8. the Gioup's opeiating segments are hased an the figures 1eviewedd by
the Board, whith represents the chief operating decision maker, The (e comprses tag opey
SEEMENTS:

Tirne Out Market - thus inctudes Time Qut & share of concossionanes’ sales, ovenue fron: Tins
Out operated bars and other ravenue which mcludes rotall. ove

Trme Out Media - this inciudes the sale o dgtal ani
live events fickets and sponsorslip, comnssions genetatad by poommece ansactions,
fees from our franchise parthers,

Tima Out Market Time Out Medla Corporate costs Total

£000 £'000 £900 £000

Gross revenue 465.454 76.4¢9 - AR
Congessionalre shares 17,5303 V1T 5EM

Net revenue mara 264 C snans

Gross profit 24.081 20,502 - 13 hERAY
Administrative expenses (29.921) (22.728) J6.075) iR A
Operating loss (5.840) 22260 (8.078)  (14.141)
Operating loss 15,840 (2,226 (H5.07m 11,120

Amoriisation of Ntanginle assets 14 252G RRSTY

Depreciation of property.

plant and eguipmernt 5,420 150
Depreciation of nght-of-use assets =017 45
; Loss on disposal of fixed assets - 47 : 4,
EBITEA 2,616 545 e
! Share-based um?m,:m . - 1.81/

Exceptional tems 1391 1.154 1.548
Adjusted EBITDA 2.225 1,704 (2.710)
Finance income b

Finance costs

Loss before income tax

119.462)
Income tax charge ) 973
Loss for the year (19,559)

Strategic Report

Time Qut Market
£00)

Time Gut Media

£000

Corporate costs

£'000

Total
£000

{perating [oss

et

ERVATS

Il s ety
1 1 Lha Ll
[ (PRI IER
(RSN . s ,
o {8.418) (7.528) (1.622} 117,568} |

Loss before income tax

Loss for the 18-manth petiod

{70.549)
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Fevene 15 01

Year ended
30 June 2022
£000

25,826
41,703

5,404
wn.wmw

18 months ended

3 june 2021
£000

Year ended
30 June 2022
£'000

“ 21,819

- 3.986
S 674

18 months enred

30 June 2021
£°000

26.479

Time Out Media

Vo 41.092

At foa e 5.362

Time Out Market 46,454

72.933
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s e
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e aliove.

i the segimiantal ieportiag

Overview

Strategic Report Govemance

A, the g

it yxﬂ.,i).{.;ﬂi;

IR O BTSNV
Year ended 18 months endeq
30 June 2022 30 June 2021
£000 £000
e e e 20.066 s
BT TR 2.625 L
482 i
e Clen 1,817 i
24,990 K

Py the at
- ol ke

Year ended i8 months ended
30 June 2022 30 June 2021
Number Number
DT 151 v
[ ag OE
14 I+
- 71 i
45
1% s
436 jene
The remunetation of the BExecatne Disctors and Officsrs whor a cement nersol
i the Growp 1s =et out oclow i aggiegate i eanh of wfed i jAs 2]
elated Paty Thachsaes™ Bey managoment pers e EvEcutive

Hhoer and the Two CoGlief Execntive Officeors, Tine Ot Maba
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Notes to the financial statements continued

Furthe- mtormation about the resnuneration of

rovices 1 the

Remuneiation Hepart on page 72,
Year ended 18 months ended
30 June 2022 30 tune 2021
£000 £000
1,425 ko
32
369 e

2,055
3.881 ! !
Year ended 18 months ended
30 June 2022 30 June 2021
£000 £000
103 o
5 v

369

2.055

2,536
Casts/uncome: are analvsed as follows
Year ended 18 months ended
30 June 2022 30 June 2021
£000 £900
R [ HE el s 1,958 [
fadil g JCTRPA TSt
tesc (475) S
N - [
[3 ety e« 833
Wty lease el -
M te off of detr - Yo
2,318

Strategic Report

Tina i sn B onsts of L2

of ot m the Lk

i af

e gaan onaeagn
> Time {

Ukl

Do leas

wiAte tran=action rasis of LRS00 the year il

1

o tean abo

OWINE A Lapita 1
s Balanr e was s

e balance of
The refated tndmon

DHE perod mipanent

Year ended

30 june 2022

£000

T N TR T P T TE S R PR 17,830
R I R 4,073
24,990
6,575
2,065
2.540

562
(627)
29,366

87,074

I, the gam on derecogtion of le.

the estahhshiment of a new seminr managenient lean 1201, £1..0

the modificiation
dssets and

noamendment to the

the Dakiey Capital

tisedl defened

of poocwll

18 months ended
30 June 2021
£600

AR}

28,350
59,408

87.758
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A Analys o the 1ees D

Year endedl
30 June 2022
£'000

310

B 26
336

Fees payable to the Coempany's Audirors for non-audit ser

[ R NIRRT

18 manths ended
3 lune 2021
£000

LAl e ne iy T

Syt ool e

Year ended
30 June 2022
£000

2

= JA=]

18 months ended
30 line 2021
£000

Qverview Strategic Report Govemance ;”u_dm_ﬂfr:” .
Year ended 1% manths endedt
30 Jung 2022 30 June 2021
£'000 £000
[T 2.405 :
[ e e 68 L
[T [ 23 .
[T K IR 2.605
©h EERTSIN 228 el
[ IR - I
5,329 [
Year ended 18 manths ended
30 June 2022 30 lune 2021
£000 £000
Current tax
[N TR I AR L 249 e
L -
{152) M

97
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Notes to the financial statements continued

The tax assessed for the vear
the LK. The differance 1= axpla

tate of corpeat

e nelow:

Year ended
30 June 2022
£000

(19,462)
[

[ENRLEES

- (3.835)

{ Heets b

Himies ol

AT

1.569

. (1.576)

Tepa Irimwirs

5012

NG

151

wtel fae ape

18 months ended
30 June 2021

£000

Potential teferred toax qesets of £44.7m 2
pant and eguipment. sho:ttenm nmmg Aifferences anr Insses o3

Tee

ol to erodmse A

Strategic Report

The Group has defe rod toax

5 telating: totl

ek mtangible assets as L

4G

Year ended 18 months ended

30 June 2022 30 June 2021

£000 £'000

[ ORI 1,185 1w
o -

[ IR R {152} [
[ v 125

‘ ‘ H“Mmm !

1 Cerle ulent by ety sa it able to shiareho! [3 Hhe wees

al shares

g the vodr

share, the weighted meeage

UAss

(RIS

Ales Al pote = A
b cheociesse the loss per sheare, aefiore not
to Biasa Inss per shiae
Year ended 18 months ended
30 june 2022 30 June 2021
Number Number
IR STRTEN PO " 334,198,517 '

£000 £900
l (19,553) o
Pence Pence

IESRT PR PR TS )

(5.9) .
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30 June 2022 30 fune 2021
£000 £000
(RN
ot AT 28.911 (A
wet - |
I s 982
ORI . 298w L

of the i Nt s nllas

30 June 2022 30 june 2021

£'000 £000
22.001 Sl
7,892

29,893

tinn uf subsi
1€ stan et far vale of the net
contmgont honmties of the aooured, | 14 s
earh of the casn generating uits o COLS 1t at s expectod to hene
ation Tars represents the 5t
nlermal nianagement o

#raton

atiom 1=

Tt

08es,

(o
Lunista S I
recoverahle =mou
A nmparrmeat 15

15 ol

RS

J petentia
nehis the

HIRed

el

s st

ity

aseel o

an A detalle

Srowetly rates

A

IR TR

LY T espeetive

0 Maoe clene e LCordand e
Blechange i thr key AsSHmTo s 1Ay i
5 for the

Bl
pre lax

S the fanent
to £20 Aand £49.8m

o

IS Eals

impartent For the ieomvenan

£ AN ta e Larne

wiled nesrd 1o be canerl o 1675

LT e

e poor peood of £20.0m m
P9 the actpatios of the GO Al A

[

e signdicant
Aner ayerse papaet of oy on to discon

ntane At

most e

AN Em




108

Time Out Group plc — Annual Report and Accounts 2022

Notes to the financial statements continued

Trademarks Oevelopment  Service concession Customer Other intangible
and copyright costs arrangements relationships assets Total
£000 £000 £:000 £000 £000 £000
Cost
At 1 January 2020 ! H 0 " " . 32100
1. i " 2.145
2
IRFTAEN [ . Kl (41%
A1 30 June 2021 " e : <t 33.824
Reclassifications ) (1,327)
Additios ) 19 M4 7 740
Disposals ) - (9.4509 {9,450)
Exchange differences 541 35 3 30 818 1.427
At 30 June 2022 5.877 5,348 - 4.780 9200 25214
Accumulated Amortisation
At 1 January 2020 e = eh gl /! : 17.572
e 4L K Lol v G.168
. ) | (169}
S ) . :.\,‘ Pl 1 b 23.571
Gharge for the year 348 1.667 411 2,540
Reciassification - 1113t 14 {443)
Disposals A1) - - {9,411)
Exchange differences 272 35 11y 20 412 738
At 30 June 2022 2,992 3,858 oo Ia.uﬂmuwu. h 5,956 T 16,995
Net book value
At 30 June 2022 2,885 1,490 - 591 3.253 8,219
N R sl o N 10.253
O e BTN IR 1.0, 14.528

The Company has no miangible Assets 1202
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Fixtures and Computer Leasehald Total
Fittings equipment improvements Total £:000 £'000
£000 £'000 £000 £'non
Cost
Cost At 1 January 2020 A 31,344
At 1 January 2020 RN T [PANET 54.645 . 1.660
- i 86
; o Y 3.108 T Lo (10.924)
e o o {1.099) el 1 e o ) (1.028)
e [ L183 .

' ’ . . ’ (2.183) At 30 June 2021 21.052
At 30 June 2021 [N el [ 54.471 Ade 1,219
Additions 341 2053 1.173 ansters - oy 884
Dhsposals (246) 1278) (524) Moddications 1,170 1,170
Lxchange differences 1.291 24 4./98 6,283 Lxchange difterroes 3018 3.018

T DL ange ciflerence 3. y
At 30 June 2022 11,280 3,210 46.913 61.403 At wo‘ .‘:Sm wcnm ‘ I ’ S mwm»w - |~w|me|
Accumulated Depreciation Accumulated Depreciation
At 1 January 2020 bt e 5882 At 1 Janwary 2020 2.035
e i ] el Lared - T 10.449 et : 4.952
R s N o (280) T, (3.826)
« " ‘ Y e e 1617} Fo e i {140)
At 30 June 2021 L fon s 15434 At 30 June 2021 4021
Charpe for the vear 2002 Hae) LK 6,575 sc for e 5 (fh 2065
ae for the Rih s
Liminated ¢n cisposal (RSN ' (502) el o 767
wehangs o §]
Fxchange differenses 693 208 1,114 2,045 At 30 June 2022 i ) S i 6.853 T m‘mww
At 30 une 2022 6.796 2,690 14.066 23.552
Net book value
N |
et book value AL 30 June 2022 20,490 20,490
At 30 June 2022 1,484 =20 i N 37.851
v e 17,031
S v b [ 39.037 T T S
) e o e e m . L P R TI 28.309
- . A - . —

G (R L oo 18.763

cenerpifrae o et
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Notes to the financial statements continued

2022 021 Shares in group undertakings
£000 Lo 2022 2021
2,605 £'000 £000
562 Cot Cost and net bonok value
116 . gl [P S 77,496 IR

(10.654)
122,911

{102,827) -
86,926 ;

A the Cormoany inpaned the cany
ot the urent reg

> uAlue of 1ts mvestmient T
L month per
Cornany el the carrving vaiue of s o stinents m Pant & Drgitat Publistung Py

Ty Ont Mew york Linnted tooeflect t rent regoveable am

e 0o Gioup MC
Fended 30 lone

e Grodprwas enrganised. ds 4 asult of the reoriganisation e Gt Digital
ectly owned by Time Out Gro Chime Out New Syark Dinrted and T Ongt
Spa Moria S oare now indirectly owne

AT

Country of registration Registered

Name of company Holding Nature of business Registered address {or incorporation) number
Direct subsidiaries:
Time Qut Group MC Limited 100% Holding company st oor 172 Drary [ ane, London WO2B LOR England and Wales 07440310
. PR PN STINE i " R ! '
Print & Digital Publishing Pty 100% Fublishing & e-commerce Suite 4A3, 410 Chizabeth Street, Suiry Hills NSW 2010 Australia
Indirect subsidiaries:
Time Out Group BC Limited Holding company Lst oo, 172 Drary Lane, Loncon WO28 LOR England ¢ 07440330
i ut N v d sipee T e L e f (3 :

Time Qut England Limited (11782049

hg & ¢ Comiiigree Lst Flooe, 272

il

s

Rhoarked [ e, | i

Al

Time Qut Market London Lunited 100% Operator of L

10359194

Ic virths 10

231 Last 43rd Stiet, & 101, Now Yark, NY 10017 Hrited States of America

TONY HC Com ) 100% Holding company
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Country of registration Registerer
Name of company Holding Nature of business Registerad address {or incorporation} number

Indirect subsidiaries:

fume Out New York MC LLC 1004 Hold:ng company JH1 Bast-idnd Stieet, Suite 1007 New yark, NY 100847

ited States of Aneis

oo uh Mo e

Stoete- i

Tirme Oul &me ica LLC biniterd States of &

mi

=Eatpe ol

United States of /

oy [T

211 FasUAZrd Street, Sude 1901, New York, Ny 10017 ited States of Americy

el o bipesas o

MC-Mercados ca Capital, LDA 100%

Sty

Company Lenited 100% 1001 G111 shop < 7 P LEA Gonnught Read West. Sar ying Pun, Hung Kong
SOt [ e oy, RN
Tinee Gul Mark 31 Central Lonaon Lunited 100% | L=t Floor 11634060
1 el b H T
Time Ot Mari st Canada Holdings + U Mondreal (Ouehes ) H3B4WS
f SR el Tt el )
1 -

il , Tt [ETERIE

e Dut New “ork Linited WG 207 S0

=l

IR

o

nies T
|

i
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Notes to the financial statements connued

pewisiot for the ent ol

fe recewables low

2022 2021
2022 2021 £'000 £000
£000 £000
Ay [RIRYRTA " 743, T ey
'S 14
1,340 R
SENTIEN q972 B
B - R o [y - : {710 D
988 L
{39) =
Tne Company has no inventanes (20210 bl e s 40 o
1.377 i
2022 2n21 Ihe creations andaelease of ay provision forimpaned recenablos have heen i luded m
Current: £000 £000 Adiinistata s Lgenses i the meome statement, Amouots charged 1o e allowanee acconnt qre
feaarle derdriirn 8,291 AFSIN senerally wntten off when thare 1m0y expectation of secovenng adeitional cash
2,466 [t
4.149

. e e L 2022

14.906 LR £'000
Hak.es 30,952
2022 2021 1 o
Nar-current: £000 £000 - S e
30,954 1.
3,554 4
3,654 Lo = Hom Group companies relate to loans wineh ae nnnonterest beanng,

and repavabile on demand. T g Ucteher 2021 the Company setle
Hndettakings thenagl & conpirate renrganisation

amounts owed by Group

impaired. The past du

it nsheee g o

o recent listory of default. The ag thiee mnn Tl
three imonthsi 2022 2071
£000 £000
As at 30 June 2027, Group trade recenabies of £1 4 SO G P e ol 4,849 i
oo d .
{21,978} Ay
(17,129) PR
(27,420) RIS

(44,539) ’
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2022 2621
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Notes to the financial statements contmued

2022 2021
£000 £000 )
sl management prograntie focuses
e patential adverse etfeols on e Graup™s Tinancial pedorance
5.056 -
22,364 ol
27.420 o o Gonn
sty of the Group's iecevables. payvabiles and
2022 2021 Mewant entity, o sequently, there
£000 £000
RIAtunty o alysia )
! " e 0N ader to
- irlerstand the expostie of the Group s moome statement Lo cunency fler fuations The analysis
_ I the actual monthiy average 1ates and appreciatods depreciated each of 1he ates by 1
337 umptions evoive arnued thig 107 adpstiment to the 1ates whieh was apphed Ineaily
months instead of tor a specific fime
264 effe te of the analysis showed that o The emo and TS approciated Iy 10
Hed evonue would be £ 00 and the adpusted CBHDA woull be 1.8 L copver .
26,219 L ancl s daliar had deprecistod by | 5 the tod evenee woic be fei 9m

ferd TIUTOA o,

Lg L0077,
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Clash fiow forec ash

£ oty ot
a5 ot completed & sonsipaty analy-is for this nsge

1o b Tl nte

b rate

Sertormert oy the e
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2 fInAnG e N St

v

the level of foating rate

s

A5 E g

- miert
The I o

CITEHININE e

thy
et the o

oot

[iahelities are o

o The o) 1s o 1k g
v Thie uien) ta g consisls nf Intan

DRI TN [l ..;,izm.)_
Within Belween one Between two Over
ane year and two years and five years five years Total
As at 30 June 2022 £000 £000 £'000 £060 £4900
Bosrrowings 2-.,131 300 547 - 21.978 )
A= iablibes 5.056 4,876 14,528 19,186 43,646
e and othe- pavables : 14,872 - - - 14,872 .
— . e - - ool anst Alte
41,059 5176 15,075 19,186 80.496 et
Within Batween npe Betwean two Over
or € year and two years and five years five years Tatal
As at 30 June 2021 £'000 £7300) £000 £'000 £000 At fair value
} L L threugh profit
Classification of financial instruments At amortised cost and boss Tetal
- e A vt ! ' As at 30 June 2022 £000 £'000 2000
o - N I+ : ' Assets
22771 23.129 22.044 21.252 RB.19G Uise ane Iy G 4,849 - 4 849
Trade e ofhes reconvehles 14,311 - 14 311
19,160 - 19 160
{21,978) - (21 978)
(27,420) - {27.420)
Wil Gt {14,872} - {14 872)

64.270) - (64.270)
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Notes to the financial statements continued

At fair value At fair value
through prafit through profit
Classification of financial instruments At amortised cost and loss Total Classification of financial instruments At amortised cost ar loss Total
As at 30 June 2021 £'000 £000 £000 As at 30 June 2022 £'000 £'000 £000
Assets Assets
Al : frade and other recevahles 30,954 - 30,954
K . ot 30,952 - 30,954
AR Liabilities
Liabilities Trade and other pavahles - - -
(BRI . I . . - - -
Ly [ At fair value
- I theough profit
: . - Classification of financial instruments At amortised cost and loss Total
As at 3¢ June 2021 £000 £000 £000

ns and recewables are non dervative neial assets
that are not quoter n an aotive market They al

nterest sate methoc and the fan value 15 net mater

AT
b the eftord o
e vAl

Assets

At A teaesd
flarent fronn the ¢4

MIEASL

The Gionp assesses at each year el reporting date wiretver & finand it asset

W 2020 thee

assets s mpared, D the year ended 30
have nacessitated the nent of IndAns at
provisian fonr miert of receivables (see note
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) 30 June 2022 3% lune 2021 Ve ol s Erapti e, Do
Allotted. issued and fully paid Nominal value Number Number < oo &
G 335,870,417 T P07 0nag
- 335,870.417 oo
£000 £000 Yeas ended 18 months ended
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Notes to the financial statements continued

Fhe fai value ob e awards was valied namg a Black Scholes model: mprevions years a Monta
Calo option mode! has also been tsed. Tne assumphions nsed he valuatic

e

2022 2021 2022 2021 2021
Weighted average Weighted avorage Non-Performance- Performance- Non-Performance-
exercise price Number exercise price Number based award hased award hased award

{penca per option) of options  (pence per option) of options Lk et ] e 0.17% - 0.62%

38% -47T% S
NIt 26,700,163
Fopotoo b e 10 i
Nil {3,910,000) | ;
Tt IR Nil M i
Nil - {10,561,668) N o TN
| S e e Ty 49p - 58p P 3t
- - t (RN
e At ant e Nil - 53p il ral
45 7.875,000 fal e an
—_— - poen ot e ng e 0E e phng s b e late 3o0p 2apy S
18 20,103,495 .
2,128,498 Volahlty of Hae Are | was calculated nsmg lnstoneal daly share prce obsoy Hs aven 1)
ISARIRLIAEN
8.98 s ’
1 el enerage fay valie of oplions e g the year was 0P, 20200 29

Shizyee gt

outstanrhng At g e a2l bewe e Tallowang expiny gate L eg e piees:

macle 1o the Excautive Direchins as fol

Share options

Exercise Date . . .
I Director price (p) of grant 1 July 2021 Exercised Lapsed 30 June 2022 gy date. - Erotelse price (bl 208z 20l
- . ) _ ALt T 16,838
. R ~ TRy [ -
' ~ A i -
. _ AR 149,991
' Nl - R ) A
y ~ R TP ) INT 10,061.666 AL
" 4, . Ciin . B . nng i 2,000,000 S
e e N . Co - PY R Y i 625,000
IR IS e 5,000,000
o ) ) ,2.000.000 RRHNIE 500,000
2,000,000 KR A 1,000,000
The options which lapsed g the year relate 1o erplivees wiva Dave teft the © ny ' ' s .fq‘m\cr.mzs

phd

20,103,495
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Company information
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