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Raffles London at The OWO, London – a Ten hotel partner 
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•

0.2% of customer loyalty 
market in financial services

  
THE best way to organise
lifestyle and travel needs

•

#1 in tech and assets

Long-term contracts, global, 
engaged HNWI member 

base

•

Tech and Proposition 
investment improves client 
ROI and efficiency, driving 

more scale and profit.   
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•

▪

•

▪

▪

•

▪

•

▪

▪

•

▪

•

1 Net Revenue includes the direct cost of sales relating to certain member transactions managed by the Group.
2 Adjusted EBITDA is operating profit before interest, taxation, amortisation, depreciation, share-based payment expense, and exceptional items. Adjusted EBITDA margin is Adj. EBITDA as a percentage of Net Revenue.
3 Ten categorises its corporate client contracts based on the annualised value paid, or expected to be paid, by the corporate client for the provision of concierge and related services by Ten as: Small contracts (below 
£0.25m); Medium contracts (between £0.25m and £2m); Large contracts (between £2m and £5m); and Extra Large contracts (over £5m). 
4 Agentic AI: Artificial intelligence systems capable of autonomous decision-making and goal-directed behaviour, often acting on behalf of users with limited oversight.
5 Individuals holding an eligible product, employment, account or card with one of Ten’s corporate clients are “Eligible Members”, with access to Ten’s platform, configured under the relevant corporate client’s programme, 
with Eligible Members who have used the platform in the past twelve months becoming “Active Members”.
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203

275

353 349 354
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Supplier revenue

Corporate revenue

High-touch Requests ££ Per High-touch

Digital Requests £ Per Digital

Typical Contract

Total Corporate Client Revenue

Long term contracts often with 
agreed minimums

88%

12%
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•

•

▪

▪

•

•

➢ Lean more about Ten’s Case Studies a: 
tenlifestylegroup.com/what-ten-does/case-studies/ 

https://tenlifestylegroup.com/what-ten-does/case-studies/
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• Fully licensed service

• 7 x APIs

• Benefits at 4,900+ 4* 

& 5* hotels

• Ave 15% off >655k 

hotels

• Discounted flights 

and car hire

• Tailormade holidays, 

Private travel team

• Deep links from Chat, 

eCRM

• Aim = “The world’s best 

dining recommendation 

and booking service”

• 2 x APIs

• Priority access, benefits, 

contents, events 

• 60k global restaurants

• Personalised 

recommendations / 

bookings via chat & 

eCRM

• Ten Box Office with 

Interactive seating 

maps

• 3x APIs

• Access to the best, VIP 

packages and “sold 

out” face value tickets,

• Guaranteed inventory 

at desirable events

• Premium tickets at 

market rate or better

• Exclusive offers on 

luxury lifestyle brands

• Personal shopping

• Sourcing coveted 

handbags, watches, 

jewelry, tech etc.

• Member events 

• Online Masterclasses

• Virtual Book Club 

• Experiences x Ten; 

access to client-

commissioned events 

sourced/hosted by 

Ten 

• In-depth City Guides 

• Articles and interviews 

with industry experts

• Digital Magazines with 

broad distribution to 

grow active members – 

DINE, EXPLORE (travel), 

COOK
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70 95 101

132

172

217 197 198
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Income statement for six months ending 28 February 2025•

•

•

•

•

•

•

•

£m H1 2025 H1 2024
YoY 

change

Revenue 34.1 33.3 0.8

Net Revenue 31.8 30.9 0.9

Operating expenses and Other income (25.8) (25.6) (0.2)

Adjusted EBITDA 6.0 5.3 0.7

Adjusted EBITDA % 18.9% 17.2%

Depreciation (1.4) (1.4) -

Amortisation (2.9) (2.8) (0.1)

Share based payments (0.2) (0.4) 0.2

Operating profit before interest and tax 1.5 0.7 0.8

Net finance expense and foreign exchange (0.4) (0.4) -

Profit before taxation 1.1 0.3 0.8

Taxation charge (0.0) (0.3) 0.2

Profit for the period 1.1 (0.0) 1.1
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•

▪

•

•

•

Net Revenue Growth H1 2025 vs H1 2024 (£m)

6 Corporate revenue is Net Revenue from Ten’s corporate clients, including service fees, implementation fees, and fees for the customisation of the Ten Digital Platform.
7 Supplier revenue is Net Revenue from Ten’s supplier base, such as hotels, airlines and event promoters which sometimes pay commission to Ten.

-   
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•

▪

•

Supplier revenue (£m)
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Net Revenue by region (£m)Europe

▪

▪

Americas

▪

▪

AMEA

▪

▪

Adjusted EBITDA (£m)

Adj. EBITDA by region is after the allocation of central costs, including IT infrastructure, software 
development, property, senior management and other central expenses.

H1 2025 H1 2024 % change

£m £m

Europe 12.3 12.9 -5%

Americas 12.3 12.5 -1%

AMEA 7.2 5.5 +30%

31.8 30.9 +3%

H1 2025 H1 2024 Change

£m £m £m

Europe 4.0 4.6 -0.6

Americas 0.2 0.2 0.0

AMEA 1.8 0.6 +1.2

6.0 5.3 +0.7

Adjusted EBITDA margin 18.9% 17.2%
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•

•

•

Cash Spend on Technology, Platforms, Comms and 

Infrastructure (£m per FY)
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•

▪

▪

▪

•

•

•

•

•

•

Cashflow

£m H1 2025
£m

Profit before tax 1.1
Net finance expense 0.4

Working capital changes (3.7)

Non-cash items (share-based payments, depreciation and 

amortisation)
4.5

Operating cash flow 2.3

Capital expenditure (0.4)

Investment in intangibles (3.2)

Taxation (0.1)

Cash outflow (1.4)

Cash flows from financing activities

Issue of shares 5.7

Loan payments (1.5)

Invoice financing facility 0.4

Repayment of leases and net interest (1.4)

Net cash generated by financing activities 3.2

Foreign currency movements 0.1

Net increase in cash and cash equivalents 1.9

Cash and cash equivalents at end of period 11.2

Net cash at end of period 6.8
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https://vimeo.com/1072242002/fbe1e99858?share=copy


Prepared for Investors H1 2025. © Copyright Ten Lifestyle Group 2025. All rights reserved. ×25

•

•

•

•

•

•

•

•

•

•

•

•

•

•



Prepared for Investors H1 2025. © Copyright Ten Lifestyle Group 2025. All rights reserved. ×26



Prepared for Investors H1 2025. © Copyright Ten Lifestyle Group 2025. All rights reserved. ×27

“What you’ve built is 
what we want to 

buy”

“This is the kind of 
functionality that will 

enable us to scale with a 
channel that is huge in 

our market”

“Very excited by these 
developments. Could 

really help with managing 
some of our inventory 

too”

“The hyper-
personalization would be 

very useful for us to 
tailor further assets to 
cardholders that book 
their Travel through us”

“We know the future of 
concierge and personalised 
benefit programs is tech-

driven and you’re leading the 
market”

“It’s so refreshing to see 
something that's ready to 

launch rather than 
something that is being 

designed”
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Enhanced the UX/UI of our 

digital entertainment module so 

members benefit from access to 

a broader range of redemption 

methods

“The process was incredibly easy 

– booking London Grammar 

tickets while traveling with bad 

Wi-Fi was seamless. I’d 

definitively recommend it!” – 

Customer Feedback

With API integrations to world-

leading ticket providers, we offer 

members the best access to 

tickets across music, theatre, 

sports & more

+28% growth in direct rights 

holder ticket allocations not 

available to the public

Members tell us their interests, 

creating a personalised service 

e.g. telling them when tickets for 

an artist/event will be available to 

book

60%+ open rates for Ents emails 

due to highly targeted campaigns 

personalised to members via 

eCRM. This boosts NPS & 

engagement.

Integrated our Box Office 

functionality into the Ten Platform 

for fully self-serve functionality 

across a range of suppliers

+30% increase in bookings since 

digital launch
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• AI-driven hyper-personalisation

• Predictive precision 

• Seamless localisation

• Transformational efficiency

• Market-leading innovation 
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• Quality Assurance

• Application Support

• Translation & Design

Roles replaced by AI

• AI Developers

• Transformation Managers

• North America Sales Director

Investment in AI & Growth
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New Clients:
Signed Contracts

New Clients:
Contracts In Negotiation

New Clients:
Pipeline

Current Clients: 
Increased Active Members

Current Clients: 
Increased Usage per Active 

Member

Additional 
Clients in new 

Geographies, Verticals

Current Clients: 
New Contracts

(Eligible and Active 
Members)

Current Clients: Previous Period Exit Run Rate
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•

•

•

•

•
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Since the end of the period, Ten has continued to underpin profitable growth into FY 2026, most notably:

• won a new Small (but high potential) contract for the UHNW clients of a very large wealth manager
• a multi-year renewal of a Large contract in Europe, including an uplift in fees for a digitally-led service
• the multi-year renewals of two contracts in AMEA (1 x Small and 1 x Large) that are both expected to 

grow
• a new loyalty program expected to grow an existing Large contract in Europe
• improved pricing for an existing XL contract in the Americas 
• a data integration project under an existing Large contract in AMEA 
 
In February 2025, the Company hosted a Capital Markets Day, providing insights, and a live ‘Agentic AI’ 
product demo, on how AI and technology are improving Ten's efficiency and driving growth towards its 
medium-term target of £100m+ of Net Revenue and Adjusted EBITDA margin target of 30%+.

Since then, we have been showcasing the capability to clients, with first roll-outs expected in H2 2025.

The Board continues to monitor the potential impact of global macroeconomic factors and engagement 
with existing and prospective clients remains strong. We believe that Ten’s diversified service business 
and focus on relatively low risk economies mitigates risk, as does our in-market delivery model for all 
material markets.

The Group expects to generate net cash in H2 2025 and the Board's expectations for the full FY 2025 
remain unchanged.
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