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DISCLAIMER: THIS PRESENTATION IS NOT FOR PUBLIC RELEASE OR FOR RELEASE, 
PUBLICATION OR DISTRIBUTION (IN WHOLE OR IN PART) IN, INTO OR FROM THE US, 
AUSTRALIA, CANADA, JAPAN OR ANY JURISDICTION WHERE TO DO SO WOULD CONSTITUTE 
A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION.
These presentation slides and accompanying verbal presentation (“Presentation”) in relation to the proposed placing of new and 
existing ordinary shares (“Placing”) and the admission of the entire issued and to be issued share capital of Ten Lifestyle Group plc 
(“Company”) to the AIM market of the London Stock Exchange Plc (“Admission” and together with the Placing, the “Proposed
Transaction”) is strictly confidential and any disclosure, use, copying, and circulation of this Presentation is prohibited without the 
express written consent of the Company. There is no guarantee that the Proposed Transaction will occur, and this Presentation is being 
furnished for informational purposes only. This Presentation does not constitute or form part of an admission document, listing 
particulars or prospectus in relation to the Proposed Transaction or otherwise, and does not constitute an offer to sell or the solicitation 
of an offer to purchase any security, future or other financial instrument or product. It is not intended to form the basis of an investment 
decision and has not been verified. This Presentation and any oral statements made in connection with it have been prepared and 
issued by and are the sole responsibility of the Company. Jefferies International Limited (“Jefferies”) makes no recommendation or 
representation as to, and accepts no responsibility or liability for, the accuracy or completeness of the information contained herein or 
any other information, whether written or oral, made available and any liability therefore is expressly disclaimed. Such information is 
presented as of the date and, if applicable, time indicated and Jefferies does not accept any responsibility for updating any such 
information.

The securities of the Company have not been, and will not be, registered under the United States Securities Act of 1933 (the 
“Securities Act”) or with any securities regulatory authority of any state or jurisdiction of the United States and may not be offered, sold, 
resold, pledged, delivered, distributed or transferred, directly or indirectly, into or within the United States unless registered under the 
Securities Act or pursuant to an applicable exemption from, or in a transaction not subject to, the registration requirements of the 
Securities Act or in compliance with any applicable securities laws of any state or jurisdiction of the United States. There will be no 
public offering of the securities of the Company in the United States. 

This Presentation is only addressed to and directed at (i) persons in member states of the European Economic Area (other than the 
United Kingdom) who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) 
(“Qualified Investors”), (ii) in the United Kingdom, Qualified Investors (i) who have professional experience in matters relating to 
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) 
and/or who are high value entities falling within Article 49(2)(a) to (d) of the Order, and (ii) to whom it may otherwise lawfully be 
communicated, and (iii) such other persons as this presentation may be lawfully made to under any applicable laws (all such persons in 
(i), (ii) and (ii) together being referred to as “Relevant Persons”). 

This Presentation must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity to 
which this presentation refers will be available only to Relevant Persons, and will be engaged in only with such persons. Investors 
should only subscribe for or purchase shares in the Capital of the Company on the basis of information in an Admission Document 
published in connection with the proposed initial public offering of the Company’s Shares and not in reliance on this presentation. By 
attending the meeting where the presentation is made you represent and agree that you are a Relevant Person. 

This Presentation includes forward-looking statements. Forward-looking statements include all matters that are not historical facts and 
include, by way of example, statements concerning the Company’s plans, objectives, goals, strategies, future events, future 
performance, capital expenditures, financing needs and business trends. In some cases, these forward-looking statements can be 
identified by words such as “aims”, “believes”, “estimates”, “anticipates”, “expects”, “intends”, “may”, “will”, “plans”, “continue” or “should” 
and similar expressions but these words are not the exclusive means of identifying such statements. These forward-looking statements 
may appear in a number of places throughout this presentation.

These forward-looking statements are subject to risks, uncertainties and other factors, many of which are outside of the Company’s 
control, that could cause actual results to differ materially from the results discussed in the forward-looking statements.

You should not place undue reliance on these forward-looking statements. Any forward-looking statements are based upon information 
available to the Company on the date of this Presentation and we do not intend, and do not assume any obligation, to update forward-
looking statements set forth in this Presentation. Many factors may cause the Company’s results of operations, financial condition, 
liquidity, dividend policy and the development of the industry in which we compete to differ materially from those expressed or implied 
by the forward-looking statements contained in this Presentation.

This Presentation does not purport to describe all risks and factors that could adversely affect the Company’s results of operations, 
financial condition, liquidity and dividend policy and the Company’s development plans, including those which in the future may be 
attributable to the global engineering and construction industry or to an investment in an emerging market. Moreover, new risks can 
emerge from time to time, and it is not possible for the Company to predict all such risks, nor can it assess the impact of all such risks 
on its business or the extent to which any risks, or combination of risks and other factors, may cause actual results to differ materially 
from those contained in any forward-looking statements. Given these risks and uncertainties, you should not rely on forward-looking 
statements as a prediction of actual results. 

No information included in this Presentation is intended to be a profit forecast or a financial projection or prediction. No representations 
or warranties, express or implied, are given by Jefferies, the Company nor any of its subsidiary undertakings, nor any of their respective 
directors, employees, agents or advisors as to the achievement or reasonableness of, and no reliance should be placed on, statements 
pertaining to financial performance, including (but not limited to) any estimates, forecasts or targets contained herein. You are cautioned 
not to rely on such statements. The achievability of the Company's proposed strategy set out in this Presentation cannot be guaranteed. 

Certain financial information contained herein has not been audited, comforted, confirmed or otherwise covered by a report by
independent accountants. When and if audited financial information for the Company is published or becomes available, the data could 
vary, possibly significantly, from the data set forth herein. In addition, past performance of the Company cannot be relied on as a guide 
to future performance. 

Except as otherwise indicated, statements contained in this Presentation are only as of the date hereof. In no circumstances shall the 
distribution of the information contained in this Presentation create any implication that there has been no change in the affairs of the 
Company after the date hereof. The Company gives no undertaking to provide the recipient with access to any additional information or 
to update this Presentation or any additional information or to correct any inaccuracies in it which may become apparent.

Any simulations, projections, valuations and statistical analyses contained herein have been provided to assist the recipient in the 
evaluation of the matters described herein; such simulations, projections, valuations and analyses may be based on subjective
assessments and assumptions and may utilise one among alternative methodologies that produce differing results; accordingly, such 
simulations, projections, valuations and statistical analyses are not to be viewed as facts and should not be relied upon as an accurate 
representation of future events. No representation or warranty is given by Jefferies, the Company nor any of its subsidiary undertakings, 
nor any of their respective directors, employees, agents or advisors as to any of the simulations or analyses, or as to the achievement 
or reasonableness of any future projections or estimates, contained in this document.

Jefferies, which is authorised and regulated in the United Kingdom by the Financial Conduct Authority (the "FCA") is acting exclusively 
for the Company and for no‐one else in connection with the Proposed Transaction and will not regard any other person (whether or not 
a recipient of this Presentation) as a client in relation to the transaction and will not be responsible to any other person for providing the 
protections afforded to their respective clients, or for advising any such person on the contents of this Presentation or in connection with 
any transaction referred to in this Presentation. 

Jefferies and its affiliates, officers, directors, employees and agents may from time to time hold long or short positions in, buy or sell (on 
a principal basis or otherwise), or act as market maker in any securities, futures or other financial instruments or products related to 
matters discussed herein and may make trading decisions that are different from or contrary to any of those which may be discussed. 
Jefferies is not an adviser as to legal, taxation, accounting or regulatory matters in any jurisdiction, and is not providing any advice as to 
any such matter to the recipient. Recipients of this document should take their own independent advice with respect to such matters. 

Jefferies International Limited is authorised and regulated in the United Kingdom by the Financial Conduct Authority. Its 
registered office is at Vintners Place, 68 Upper Thames Street, London EC4V 3BJ, United Kingdom. 
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OUR MISSION

To become the world’s most 
trusted and personalised  
lifestyle and travel platform for 
the affluent

We help our members to discover, 
organise and book travel, dining 
and entertainment better than they 
could themselves

The majority of our revenue comes 
from fees for services, paid by our 
corporate clients on behalf of our 
members

Delighting members, and thus 
increasing the brand affinity of our 
end users for our corporate clients, 
drives our long-term success
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CORPORATE OVERVIEW

Major shareholders Shares Holding
Cheatle, Alexander John 11,676,008 14.48% 
Old Mutual Asset Managers (UK) Ltd 10,800,000 13.39% 
Soros Fund Management Llc 6,720,000 8.33% 
Long, Andrew Michael 4,796,573 5.95% 
Horner, Ben 4,586,836 5.69% 
Quinto Corporation 2,829,161 3.51% 
Ding, Luke 2,595,397 3.22% 
Herald Investment Trust Plc 1,680,000 2.08% 
Jupiter Asset Management 1,680,000 2.08% 
Dixon, Paul 1,658,115 2.06% 

• IPO on AIM 22 November 2017
• Market cap* £122m
• AIM ticker TENG
• Shares in issue 78,240,025
• Free float 57,156,263
• Monies raised at IPO £25.6m

AIM IPO use of proceeds

*As at 31 January 2018



THE BOARD
Bruce Weatherill (aged 64), Non-Executive Chairman

• Joined Ten in October 2017
• Over 40 years’ experience in the global financial services 

industry, providing a range of audit and consulting services to 
global financial service companies. 

• Previously PwC global leader of Private Banking and Wealth 
Management practice. 

• Post PwC, Bruce set up Weatherill Consulting, a consulting 
group to Wealth Management Companies around the world. 

• Non-executive director of Fidelity Holdings (UK) Limited, 
ComPeer Limited, Chairman of JDX Consulting, ClearView
Financial Media (WealthBriefing) and the Wisdom Council. 

• Deputy Chairman of the Chartered Institute of Securities and 
Investments Wealth Management Focus Group, regularly chairs 
Wealth Management conferences around the world.

Alex Cheatle (aged 47), CEO (Group) and Co-Founder

• Co-founded the business in 1998
• Responsible for the Group strategy and the focus on the ever-

improving trust built with members. 
• Prior to founding Ten, Alex was a marketing manager at Procter 

& Gamble. 
• Alex has a degree in Philosophy, Politics and Economics from 

Oxford University. 
• Alex is based in London.

Andrew Long (aged 42), Group COO, CEO Asia and Co-
Founder

• Co-founded the business in 1998
• Responsible for key account strategy and the development 

of the operational and technology infrastructure. 
• Prior to founding Ten, he was the head of the London 

office, and account director, of an event management 
business. 

• Andrew has been based in Singapore with particular 
leadership responsibilities in APAC since 2012. 

Sean Hegarty (aged 47), CFO

• Joined Ten in 2012 from Reed Elsevier where he was 
Head of Commercial Finance. 

• Has more than 16 years’ experience working in the media 
and publishing sectors. 

• Prior to joining Ten, Sean held a number of senior 
commercial and finance roles with Yahoo! Europe, MTV 
Networks International and BskyB plc. Sean qualified as a 
Chartered Accountant with Coopers & Lybrand.

Sarah Hornbuckle (aged 44), Client Services Director

• Joined Ten in 2001
• Responsible for the delivery of client services and member 

satisfaction, working on launches and the ongoing 
management of many corporate schemes.

• Prior to joining Ten, Sarah was a brand manager at Mars 
and Unilever Bestfoods.

Julian (“Jules”) Pancholi (aged 47), Non-Executive 
Director

• Joined Ten in October 2017
• Experienced technology and marketing services 

entrepreneur, which includes serving as a non-
executive director of Skyscanner Limited, the travel 
fare comparison website until the sale to C TRIP for 
over £1.4 billion in 2016. 

• Managing Director of Nitro Digital Limited, an 
independent digital agency. 

• Other ventures include Nixxie Limited (a US-
focused advertising tech business), Estimo
Technologies Limited (a B2B SaaS workflow 
solution), Nitro Property Limited (a syndicate-based 
property portfolio business) and a number of other 
ventures in Fintech and Healthtech.

Gillian Davies (aged 50), Non-Executive Director

• Chartered accountant who qualified with KPMG in 
Manchester. 

• Has held a number of senior financial positions in 
both listed and private equity backed international 
companies, including Zeneca plc, Avecia Limited 
and Georgia Pacific. 

• More recently, Gillian spent 11 years as Group 
Finance Director of FTSE listed 4imprint Group plc, 
during which time 4imprint Group plc was 
extensively restructured and delivered significant 
growth. 
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Supplier

Corporate Client
An example corporate client is Coutts, which pays for its 
members to have free access to Ten’s concierge services

Member
In this instance, an individual who has a Coutts account 
who uses Ten’s concierge services

Travel, entertainment, dining and other product / service 
providers who use Ten to access affluent end users

OUR RELATIONSHIPS



OUR REVENUE MODEL
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Subscription   
and other 

corporate client 
revenue – 89%

Supplier 
commission –

11%

High Touch Requests ££ Per High Touch

Low Touch Requests £ Per Low Touch

Typical Contract

Total Corporate Client Revenue

Subject To Cap + Collar
Source: Audited FY17 IFRS figures 



DISCIPLINED BUSINESS DEVELOPMENT SINCE 2003 BUILDING GLOBAL PLATFORM

OFFICES
San Francisco
Las Vegas
Mexico City
Miami
Toronto
New York
Sao Paulo
London
Brussels
Zurich
Cape Town
Dubai
Mumbai
Singapore
Hong Kong
Shanghai
Melbourne
Tokyo
Bogota
Buenos Aires
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1.6m+
REGISTERED 
MEMBERS

4.5 million+
REQUESTS SO FAR

c.£100m
TRAVEL BOOKINGS 
ANNUALLY

LANGUAGES
English (24/7)
Mandarin (24/7)
Cantonese (24/7)
Japanese (24/7)
French (24/7)
German (24/7)
Spanish (24/7)
Portuguese (24/7)
Flemish (24/7)
Arabic (24/7)
Dutch
Greek
Korean
Russian 
Turkish 
Korean
Italian
Thai
Vietnamese
Polish
Urdu
Tagalog
Hebrew
Swedish
Czech
Bahasa Melayu

10 million+
ELIGIBLE MEMBERS

120,000
ACTIVE MEMBER 
USERS
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OUR PROPOSITION: BENEFITS BOTH MEMBER AND CORPORATE CLIENT
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Member Desire Member Benefit

Modern “I’m saving time”

Rational “I’m saving money”

Security “I’m managing risk”

Emotional “I’m building status”

Community “I feel like I belong”

Intellectual “I’m working smarter”

Corporate Client Objectives

Delivering premium service

Building trust

Acquisition and retention

Engagement and loyalty

Technology acceleration

Competitive advantage



THE VALUE OF MUTUAL BENEFITS
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For the Member For the Supplier

HIGH END DINING

LUXURY HOTELS

MAJOR AIRLINES

BOX OFFICES

LUXURY RETAIL

ü Priority access, guaranteed tables, and 
benefits at the very top restaurants

ü Direct contracts and benefits with c.1,500 
hotels. 10% saving on 223,000

ü Direct contracts with 30 airlines (best 
price available), trade fares with all others

ü Direct inventory access at face-value, 
with priority booking

ü Exclusive offers, events, previews, and 
direct access not available to the public

ü HNWIs generate higher revenue per 
diner; we seek to ensure lower ‘no show’ 
rates

ü HNWIs spend on additional services, 
premium rooms, and repeat business

ü HNWIs travel in business and first class 
more often

ü HNWIs want high-end tickets and VIP 
packages – less ‘black market’ risk

ü HNWIs more likely to buy premium 
products



THE VIRTUOUS CIRCLE THAT SCALES OUR BUSINESS
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1,000 requests

10,000 requests

100,000 requests

MARKET START-UP
Expert Lifestyle Managers, whose knowledge
builds with request volume and experience

DEVELOPING
Direct access, exclusive benefits and relationships 
with suppliers, building exclusivity and stickiness

MORE MATURE
Powerful ‘lock in’ to Ten platform:
high value delivered to both 
Members and Suppliers

First
request

TYPICALLY AN 18 MONTH JOURNEY



GROWING MARKET POTENTIAL
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Value of luxury travel sector
(global, $bn)

Source: The Wealth Report 2017, Knight Frank 
(HNWI defined as individuals with $1m+ of liquid 
assets)

Source: Allied Market Research as of Nov-16

6.4%
2016-22 
CAGR

5.0m
additional 
HNWIs 

forecast by 
2026

UK
6%

EMEA
28%

APAC
27%

Americas
39%

Global Distribution of HNWIs (2016 
total of 13.6m)

HNWI defined as individuals with $1m+ of liquid assets; 2016 
Data (Source: The Wealth Report 2017, Knight Frank)



Leveraging technology3
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POWERFUL GLOBAL PLATFORM DRIVEN BY TECHNOLOGY
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“What’s the best French 
restaurant in Mayfair and can 
you get me a table there at 
eight o’clock on Saturday?”

“I’d like to take up your offer 
of face value tickets to the 
sold-out Adele concert. 
Thanks for the reminder”

“I’d like to book the Four 
Seasons and claim my 
member upgrade, $100 
voucher and early check-in”

“Thanks for the invitation to 
the champagne and canapes 
at the Chanel shopper 
evening. I’d love to come”

Member requests Experts + technology Supplier relations



Market share and scalability4
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HIGHLY DIFFERENTIATED PROPOSITION(1)
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Call Centre In-house

(2) (2)

Differentiated, pre-prepared content

Senior team focused on concierge service quality and efficiency

Category experts

Fully owned, joined-up global infrastructure

Multi-category transactional digital platform

(1) Directors belief
(2) Content only – not transactional



CLEARLY IDENTIFIED PATHWAYS TO REVENUE GROWTH
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New Clients:
Signed Contracts

New Clients:
Contracts In Negotiation

New Clients:
Pipeline

Current Clients: Run Rate

Current Clients: Increased 
Users

Current Clients: Increased 
Usage

Additional Geographies, 
Verticals and Clients

Current Clients: New 
Contracts


