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Using 
technology 
to grow value

Prepared for Capital Markets Day
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Presentation
Agenda

1. We lcome and Over vi ew,  
Alex  Cheat l e ,  

 C hie f Execu t iv e Of f icer

4 .  Ten ’ s  M id Ter m F inanci al s
 A l an  Donald ,  
 C hie f Financ ia l  Of f icer

5 .  Q&A

2 . P roduct and Techno logy,  
 Jon  M ul l en ,  
 C hie f Technology  Of f icer

3.  P r opos it i on and De monst rat i ons
Victoria Carvalho, Chief Proposition Officer

Wei Kuan Lim, Chief Transformation Officer
Lucy Chillingworth, Global Director - Dining 

and Entertainment
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Introducing AI Concierge
Watch video

https://vimeo.com/1050108559/bd4328c431?&signup=true#_=_
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At Ten’s core 
is a tech thesis

BOGOTA | BRUSSELS | BUENOS AIRES | CAPE TOWN | DUBAI ​ | HONG KONG | LAS VEGAS | LONDON | MANILA | 
MELBOURNE | MEXICO CITY | MIAMI | MUMBAI | NEW YORK | OSLO | SAN FRANCISCO | SAO PAULO | SHANGHAI | 

SINGAPORE | TOKYO | TORONTO | ZURICH

• ‘Pub Test’ led us to design the ‘most trusted service’ 

• “In a few years the tech eco-system will be ready”

• We have the unique ingredients​ - and existing capability

• We are driving revenue, service quality and profitability
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• Narrative and leadership​
• Won 'hearts and minds’

Becoming the best AI-driven service 
and AI-first business  

R i g h t  C u l t u r e

R i g h t  P e o p l e

R i g h t  O p e r a t i o n

•  Redeploy best talent

•  Hire who we need

• Data preparation

• Channel focus – Chat; 
WhatsApp

• High-touch / digital mix

L e v e r a g e  
E c o - s y s t e m

• Suppliers & Clients

• Tech Roadmap success

Key non-commodity competitive ingredients 

• “Better than internet” DATA
• “Better than internet” RESULTS

• Suitable DELIVERY MODEL drives success

• Proven, suitable REVENUE MODEL 
• Strong, 2-sided PLATFORM in-market
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Indirect Variable Costs

Ten Assets / 
Proposition

Overheads

Technology

Direct Variable Cost

Benefits potentia l  

85 %~15 %

70 %~30 %

80 %~20 %

65 %~35 %

75-80 %~ 15-20 %

Revenue 
Growth

Cost efficiency

Variable FTE: 870

Semi-variable /
 fixed FTE: 320

Growth in existing 
markets

New verticals

Category led growth

Drive growth in Net Revenue to £100m+

How Ten will generate value?

AI & automat ion opportuni ties

Revenue and cost  ca tegor ies
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P R O D U C T  &  T E C H N O L O G Y  
a t  T e n
JON MULLEN,
Chief Technology Officer
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Ten Tech approach

• Early years

o Engineering/AI focussed
• Revenue & efficiencies

o Sky/NOWTV

 Driving revenue
o IMG ARENA

 AI efficiencies & innovation (i.e., odds generation, 
live video quality assurance, audible golf 

commentary, player and ball tracking…)

• Ten
o Building on existing foundations (i.e., digital platform, Ten 

Hub API integrations, Rich data lake & Ten Maid V3)
o Augmenting with new key leadership hires.

 AI Engineering Director, Product Director.
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P R O P O S I T I O N
VICTORIA CARVALHO,
Chief Proposition Officer
WEI KUAN LIM,
Chief Transformation Officer 
LUCY CHILLINGWORTH,
Global Director – Dining and Entertainment
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Proposition
Watch video

https://vimeo.com/1057914764/a660d2a0e1?share=copy
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Ten’s Agentic AI 
in action – live demo 
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D ining

B o o k i n g  
c a p a b i l i t y

• 2x APIs
• No need to search 

multiple sites
• Personalised 

recommendations / 
bookings via chat & eCRM

M I D - T E R M  T A R G E T

B e n e f i t s  b e t t e r  
t h a n  i n t e r n e t

• 60k global restaurants
• Priority access
• Complimentary welcome 

drinks, courses & discounts
• Exclusive dining Events
• Inspirational content 

1 m  A c t i v e  
M e m be r s

£ 1 0 0m +  
R e v e nue

N P S  + 75
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B o o k i n g  
c a p a b i l i t y

• 7 x partners APIs / 
integrations

• Deep links from Chat, 
eCRM

M I D - T E R M  T A R G E T

• 655,000 (FY24) 3* to 5* 
hotels @ avg. 15% cheaper

• 4k+ 4* and 5* hotels with 
complimentary upgrades, 
breakfast, $100 vouchers

• Campaigns & discount 
programmes

1 m  A c t i v e  
M e m be r s

£ 1 0 0m +  
R e v e nue

N P S  + 75

Hotels

B e n e f i t s  b e t t e r  
t h a n  i n t e r n e t
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Ten Box Office – 
The Ultimate 
Booking Platform
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B o o k i n g  
c a p a b i l i t y

• 3x partner APIs
• No need to search 

multiple sites
• Follow Interests
• Interactive seating maps
• Official inventory

M I D - T E R M  T A R G E T

B e n e f i t s  b e t t e r  
t h a n  i n t e r n e t

• 70,000 global events
• Priority access & 

allocations
• Face-value tickets
• Premium tickets at market 

rate or better 

1 m  A c t i v e  
M e m be r s

£ 1 0 0m +  
R e v e nue

N P S  + 75

Entertainment
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2 02 0-2 02 3 2 02 4-2 02 5 
(N ow )

Fully manual, but relatively 
efficient, creation & 
translation of high-quality 
assets.

2 02 6 &  Be yo nd

AI & Automation
AI-powered creation of inventory content 
(restaurant/offers) cutting costs by 99%. For key 
inspirational content production time cut by 
98%.

Content & offers
stored in silos

Personalisation & 
Integration

Content fully integrated into inventory & 
benefits database linked to eCRM systems

High-quality content locked 
behind login. Email drives 
member engagement

Content 
Discoverability

Content outside login driving discovery & search 
visibility. Personalised email connecting members 
to relevant content

•
•
•
•
•

Scaling
Languages

Siloed, slow translation processes ​
12 languages
3x Extensive coverage // 9x Exhaustive coverage

AI translation integrated into 45% of workflows ​
22 Languages
1x Core coverage // 8x Extensive coverage // 13x Exhaustive coverage

AI Driving Content & Communication Efficiencies 
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Content: Creation v Consumption

20/21 21/22 22/23 23/24 24/25

PERSONALISED COMMUNICATIONS
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Engagement
Conversion

NPS

Personalised communications

20/21 21/22 22/23 23/24 24/25

Content creation cost per word

20/21 21/22 22/23 23/24 24/25 
(projected)

AI: driving marketing to new levels
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Delivered by capturing a combination of data from corporate clients at the outset with data collected from 

activation onwards, through explicit selection and implicitly, based on behaviours. That is then taken to personalise 
omni-channel comms from email, to chat, to platform etc...

Increase in personalisation of member experience 
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Client data

D.O.B
Gender

Postcode
Wealth Level

On boarding

Destinations of interest
Key family dates

e.g. birthdays, 
anniversaries

“Follow” data =
Member Passions

Hyper-personal isation

First Use

Platform browsing history
Request & Booking Data

Open-rate and click 
through rates on mailer 

content

Repeat Use

Multi-channel 
communication uniquely 
optimised for time and 

channel
AI-driven intelligence 
unifies data for hyper-

personalised messaging
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Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 8

Welcome
comms
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Alex, 57, 
Didsbury Village, 

M20 6RJ.
Empty nester

Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 11

Pre-travel
comms

Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 8
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Interest
comms

Alex, 57, 
Didsbury Village, 

M20 6RJ.
Empty nester

Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 11

Interests
comms

Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 8
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Personalisat ion: 
Platform 

Alex, 57, 
Didsbury Village, 

M20 6RJ.
Empty nester

Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 11

Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 8
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WhatsApp 
alerts

Alex, 57, 
Didsbury Village, 

M20 6RJ.
Empty nester

Jess, 42, Richmond, 
TW10 6QJ. 

Married with twin 
girls, 8
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Ten Maid impact on 
productivity and 
operational efficiency 
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M I D - T E R M  F I N A N C I A L S
ALAN DONALD,
Chief Financial Officer
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Sustained 
levels of Net 
Revenue and 
increased 
profit

Net Revenue (£m)

Corporate Revenue Supplier Revenue

2021 2022 2023 2024

34.7

46.8

63.0 62.9

2.8

31.9 41.1 55.6 55.3

5.7

7.4 7.6

Active Members (‘000)

2021 2022 2023 2024

203

275

353 349

Adjusted EBITDA (£m)

2021 2022 2023 2024

4.9

12.0
12.8

Profit Before Tax (£m)

2021 2022 2023 2024

(5.5)

0.9 0.5

4.4

(3.8)
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Eligible Members have an eligible product, 

employment, account or card offered by a 

corporate client and have access to the service

Broadly 
maintained 
Active 
member 
base 

Eligible Members in High (  ) 
and Very High value (  ) 

segments (‘000)​

2021 2022 2023 2024

532 539 584 459

1,062 539 584 459

2,0562,104

1,942

1,594

Active Members have used the service at least 

once in the past 12 months

Active Members by value 
segments (‘000)

2021 2022 2023 2024

49 58 66 57

22
45

70 95

132

172

217 197

349353

275

203

Very High Value High Value Medium Value

SLIDE 27



© Copyright Ten Lifestyle Group 2025. Certified B Corp. All rights reserved.

Proposition differentiation 
by value segment – a gradient 

Dedicated team 
High personalisation and 

proactivity, 
supported by AI tools

Omnichannel contact with 
specialist lifestyle managers, 

supported by AI tools  
Digital platform

Digital platform
eCRM proactivity

AI & chat

Unlimited marketing 
Customised proactivity 

Guaranteed, ringfenced inventory
Exclusive experiences
Private Travel service

Priority inventory
Targeted offers and live events

Redeemable online inventory
Shared offers and virtual events

Pre-determined packages

High-touch service
Unlimited usage

Personalised marketing

Online content/inventory
Marketing driving digital

MEDIUM

HIGH

VERY 
HIGH

E N H A N C E D  H Y B R I D

P E R S O N A L I S E D

D I G I T A L  F I R S T
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Average 
Concierge 
Revenue per 
Active 
Member
Average revenue per Active 
Member varies by value segment Very High

High

Medium

Concierge Revenue per Active 
Members by value segments (£m)
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• “Good to Great” Investment in Digital platform, TenMAID and content 

• Development spend to be maintained going forward 
• As business grows, it will be a reducing percentage of our Net Revenue 

37 %

63 %

5.3 5.4

6.5
7.3

6.7

12%

16%
14%

12%
11%

0%
2%
4%
6%
8%
10%
12%
14%
16%
18%

0

1

2

3

4

5

6

7

8

2020 2021 2022 2023 2024

Development Spend £m

Development spend % of Net revenue
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How does our proposition, personalisation and 
geographical reach drive Net Revenues and profit growth?

• Drive higher penetration of Eligible to Active 

Members in each value segment (Very High / High 

/ Medium)

Mid-term outlook

• Move to a more digital business with AI and 

expert LMs as backup will support this 

penetration

• The shift to digital will vary depending on 

value segment

• Continue to win new business: new from 

existing, growing base business through digital 

/ hyper-personalisation, new verticals  
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Digital First – High Value 
Segment

Digital first client today

Client A ​

• Medium contract within the High Value segment ​
• Net Revenue of £1.8m (CAGR of 21% since 2022)

• Digital requests 63%, High-touch 37%

• Strategy for client is digital first proposition with High-touch back-up​
• Current contribution margin before overheads of 66% (High-touch 

only ~40%)​
• Margin driven by digital first – this will grow as we fully embed Ten 

Box Office and Dining digital assets

• As we roll out digital assets, Active Member penetration will also grow 
from current 12.5%

• High-touch will become more efficient as we automate and leverage 
AI, TenMAID v3, WhatsApp etc.

37%

63%

Digital High-touch
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Client B ​Incumbent contract with competitor

• Contract value £3m pa 
• 100% High-touch service 

Move to Ten 
• We migrate 40% of requests to digital 

• Average fee per request reduces by 33%
• Cost per Active Member reduces by 66%

• Client budget maintained at £3m but digital drives 

higher usage through hyper-personalisation and 3x 
engagement

Ten drives 3x engagement for 
the same cost 

How Ten can win 
in a competitive 
RFP - example
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Existing client product
High segment 

100,000 Eligible Members 
 

New client products – lower tier product
Mass affluent (medium) 

1,000,000 Eligible Members  

Revenue £2m
High-touch / Digital mix

£Y x 10 per Eligible Member
15,000 Active Members 

 

Revenue £2m
Digital first

£Y per Eligible Member 
200,000 Active Members

 

Digital capabilities opens up lower tier products within existing client 
portfolios

   Example client

SLIDE 34



© Copyright Ten Lifestyle Group 2025. Certified B Corp. All rights reserved.

Efficiency increases cash and profit​

Better service driving revenues and NPS ​
• Increased adoption and use drives revenues​
• Everyday, proactive use drives revenues / NPS​

New contracts and new markets​
• Improved competitive advantage​
• New contracts, new markets opened up ​

Investor response ​
• Capital is attracted to those who execute AI
• A cross-category asset​ with unfair advantages 

Mid-term Targets

SLIDE 39



© Copyright Ten Lifestyle Group 2025. Certified B Corp. All rights reserved.

Net 

Revenue

Adj. 

EBITDA

£63m

Adj. 

EBITDA 

Margin

FY 2024
Analyst outlook

FY 2025
Mid-term

Mid-term financial development

£68m

£13m £14m

20% 20%

Net Revenue 
growth to £100m+

£30m+

c.30 % +
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T h a n k  y o u
investorrelations@tengroup.com
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