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FOR IMMEDIATE RELEASE           

 
31 March 2025

 Team Internet Group plc

("Team Internet" or the "Company" or the "Group")

 

Audited 2024 Annual Report

Notice of Annual General Meeting

 
Team I nternet Group P lc (AI M: TI G, OTCQ X : TI GX F), the global  internet company that generates  recurring revenue from
crea2ng meaningful  and successful  connec2ons: bus inesses  to domains, brands  to consumers, publ ishers  to adver2sers ,
is  pleased to announce i ts  audited annual  report for the financial  year 2024 is  now avai lable on the Group's  website at the
fol lowing l ink: https://teaminternet.com/annual-interim-reports/. The annual  report wi l l  shortly be posted to those
shareholders  who have opted to receive a  hard copy.
The results  for the financial  year 2024 are in l ine with the Group's  Trading Updates  announcement issued on 24 March
2025. The Group remains  confident in i ts  abi l i ty to meet recently revised market expectations  for 2025.

Financial summary

·    Gross  revenue decreased by 4.1% to USD 802.8 mi l l ion (FY2023: USD 836.9 mi l l ion)

·    Net revenue (gross  profit) decreased by 1.9% to US D 187.5 mi l l ion (F Y2023: US D 191.1 mi l l ion), with gross  margin
increas ing from 22.8% to 23.4%

·    Adjusted EB I TDA(i) decreased by 4.7% to US D 91.9 mi l l ion (F Y2023: US D 96.4 mi l l ion), with adjusted EB I TDA as  a
percentage of net revenue remaining close to 50% at 49.0% (FY2023: 50.4%)

·    O pera2ng profit decreased by 82.1% to US D 8.2 mi l l ion (F Y2023 restated(ii): US D 45.7 mi l l ion), fol lowing US D 36.0
mi l l ion of impairment charges  primari ly rela2ng to the Group's  Shinez I .O  Ltd subs idiary, acquired in Apri l  2024,
without which operating profi t would have been USD 44.2 mi l l ion, 3.3% lower than FY2023

·    Due to the same impairment charges, a  loss  aIer tax of US D 17.7 mi l l ion (F Y2023 profit aIer tax restated: US D 25.1
mi l l ion) was  recorded

·    Adjusted EPS (di luted) decreased by 5.5% to USD 21.22 cents  (FY2023 restated(ii): USD 22.46 cents)

·    Adjusted operating cash flow increased by 7.0% to USD 99.1 mi l l ion (FY2023: USD 92.6 mi l l ion)

·    Adjusted operating cash convers ion(iii) of 108% (FY2023: 96%)

·    Net debt(iv) of US D 96.4 mi l l ion (31 December 2023: US D 74.1 mi l l ion, 30 June 2024: US D 109.9 mi l l ion). Team I nternet
has  con2nued to be cash genera2ve in 2024, reducing net debt by US D 13.5 mi l l ion in the second hal f of the year
despite USD 12.0 mi l l ion of shareholder distributions  including payment of an interim dividend of 1 pence per share

·    Leverage increased to 1.2x adjusted EBITDA (31 December 2023: 1.0x)

·    Interest cover decreased to 5.9x (31 December 2023: 7.3x)

·    The directors  do not propose a final  dividend in respect of F Y2024 as  the Company rebalances  short-term shareholder
returns  with deleveraging

Operational and corporate summary

·    The Group achieved record adjusted operating cash flow of USD 99.1 mi l l ion

·    Acquis i2on of Shinez I .O  Ltd ('Shinez') for an ini2al  cash cons idera2on of US D 31.8 mi l l ion (net of cash acquired).
Shinez has  underperformed rela2ve to expecta2ons, primari ly due to changes  in i ts  specific target markets . The
restructuring plan for Shinez, which is  now under new management, includes  trans i2oning Shinez's  bus iness  model
from text-based to short-form video, a l igning with consumer trends

·    I n Apri l  2024, the Group announced that i ts  ordinary shares  began trading on the OTCQ X ® Best Market ('OTCQ X ') under
the symbol  'TI GX F'. OTCQ X  is  the premier 2er of OTC Markets  where over 12,000 US and global  securi2es  trade. Trading
on OTCQX wi l l  s igni ficantly enhance Team Internet's  vis ibi l i ty and access ibi l i ty in the world's  largest capital  market

·    Despite a  shiIing digi ta l  landscape, which resulted in adjusted EB I TDA decl ining 4.7%, Team I nternet del ivered record
cash generation and maintained robust margins , proving the res i l ience of our model . Our abi l i ty to adapt and optimise
ensures  we remain wel l -pos itioned for future growth

·    Short-term recal ibra2on is  essen2al  for long-term success . By focus ing on high-qual i ty revenue streams, AI -driven
efficiencies , and strategic cost discipl ine, we are bui lding a  leaner, more res i l ient bus iness  primed for sustainable
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efficiencies , and strategic cost discipl ine, we are bui lding a  leaner, more res i l ient bus iness  primed for sustainable
growth

·    2024 was a  year of strategic transforma2on-expanding AI -driven mone2sa2on, increas ing direct adver2ser
rela2onships , and enhancing our tech stack to drive efficiency. O ur Domains, I den2ty & SoIware and Comparison
segments  outperformed expectations, setting the stage for further expansion in 2025

Annual General Meeting

The Company also announces  that i ts  2025 Annual  General  Mee2ng ("AGM") wi l l  be held at 09.00 BST on Monday, 28 Apri l
2025 at the Company's  registered office at 4th F loor, Saddlers  House, 44 GuNer Lane, London, EC V 6BR.  The no2ce of AGM
document wi l l  shortly be avai lable on the Company's  website at https://teaminternet.com/consti tutional -documents-and-
circulars/.

The Company is  offering faci l i2es  for shareholders  to aNend by conference cal l  to ask ques2ons in real  2me should they
wish to do so.

Shareholders  wi l l  be able to fol low the proceedings  of the AGM over the onl ine I nvestor Meet Company plaPorm by
registering in advance via  the fol lowing l ink: https://www.investormeetcompany.com/team-internet-group-plc/register-
investor  

Shareholders  who already fol low TEAM I NTER NET GRO UP  P LC on the I nvestor Meet Company plaPorm wi l l  automa2cal ly be
invited.

Shareholders  are invited to submit any ques2ons in respect of the mee2ng for the Board to cons ider. Q ues2ons may be
submiNed in advance up un2l  09:00 BST the day before the mee2ng or during the mee2ng over the I nvestor Meet Company
plaPorm fol lowing registra2on, and the Board wi l l  a im to respond to any such ques2ons relevant to the bus iness  of the
meeting.

Shareholders  taking part via  the I nvestor Meet Company plaPorm wi l l  not be able to speak or vote on the AGM resolu2ons.
Shareholders  are therefore strongly encouraged to exercise their vo2ng rights  by comple2ng and submiQng a Form of
P roxy. I t i s  highly recommended that Shareholders  submit their Form of P roxy as  early as  poss ible to ensure that their
votes  are counted at the AGM. Shareholders  are strongly encouraged to appoint the Chairman as  your proxy to ensure that
each Shareholder's  vote wi l l  be counted in the event of restric2ons on shareholders  and proxies  aNending the AGM in
person.

Michael Riedl, CEO of Team Internet, commented:

"W ith our audited 2024 results now confirmed, we can look back on a year of strategic realignment and opera�onal
resilience. Headwinds in the Search segment led to reduced earnings but record adjusted opera�ng cash flow, improving margin
quality, and outperformance in our DIS and Comparison segments underscore the strength of our diversified model.

A s we con�nue the disciplined execu�on of our strategy in 2025, we remain focused on innova�on, efficiency, and value
creation - positioning Team Internet to return to double-digit EBITDA growth from 2026 onwards."

Enquiries

For further information, please contact:

 

Team Internet Group plc                                                                                              +44 (0) 203 388 0600

Michael Riedl, Chief Executive Officer

William Green, Chief Financial Officer
 

Zeus Capital Limited (NOMAD and Joint Broker)

Nick Cowles  / James Edis  (Investment Banking)                                                                 +44 (0) 161 831 1512

Dominic King (Corporate Broking)                                                                             +44 (0) 203 829 5000       

 

Berenberg (Joint Broker)                                                                                             +44 (0) 203 207 7800

Mark Whitmore / Richard Andrews

 

SEC Newgate (for media)                                                                                             +44 (0) 203 757 6880

Bob Huxford / Tom Carnegie / Harry Handys ide                                 teaminternet@secnewgate.co.uk

(i)Earnings before interest, tax, depreciation, amortisation and impairment, non-core operating expenses, foreign exchange gains and
losses, and share-based payment expenses
(ii)Information on prior period restatements was included in our Nine months ended 30 September 2024 interim report and is included in our
Annual Report
(iii)Adjusted operating cash conversion refers to the percentage of Adjusted EBITDA that is converted into operating cash in the period.
Operating cash flows are adjusted for non-recurring working capital items, such as the settlement of acquisition costs included within the
balance sheet of acquired entities. See note 9
(iv)Includes cash (USD 88.3m), bank debt and prepaid finance costs (USD 184.9m) and hedging assets (USD 0.2m) as of 31 December 2024 (31
December 2023 cash (USD 92.7m), bank debt and prepaid finance costs (USD 166.6m) and hedging liabilities (USD 0.2m))

 

Forward-Looking Statements

This  document includes  forward-looking statements . W hi lst these forward-looking statements  are made in good fa i th, they
are based upon the informa2on avai lable to Team I nternet at the date of this  document and upon current expecta2ons,
projec2ons, market condi2ons and assump2ons about future events . These forward-looking statements  are subject to
risks , uncertainties  and assumptions  about the Group and should be treated with an appropriate degree of caution.

About Team Internet Group plc

Team I nternet (AI M: TI G, OTCQ X : TI GX F) creates  meaningful  and successful  connec2ons from businesses  to domains,
brands to consumers, publ ishers  to adver2sers , enabl ing everyone to real ise their digi ta l  ambi2ons. The Company is  a
leading global  internet solu2ons company that operates  in two highly aNrac2ve markets : domain name management,
iden2ty and soIware solu2ons (D I S segment) and high-growth digi ta l  adver2s ing (Comparison and Search segments). The
D I S segment is  a  cri2cal  cons2tuent of the global  onl ine presence and produc2vity tool  ecosystem, where the Company
serves  as  the primary distribu2on channel  for a  wide range of digi ta l  products . The Company's  Comparison and Search
segments  create privacy-safe and AI -generated onl ine consumer journeys  that convert general  interest onl ine media users
into confident high convic2on consumers  through advertoria l  and review websites . The Company's  high-qual i ty earnings
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into confident high convic2on consumers  through advertoria l  and review websites . The Company's  high-qual i ty earnings
come from subscrip2on recurring revenues in the D I S segment and revenue share on rol l ing u2l i ty-style contracts  in the
Comparison and Search segments .

For more information please vis i t: www.teaminternet.com  

 

MANAGEMENT COMMENTARY ON GROUP PERFORMANCE

Introduction

We reported gross  revenue of US D 802.8 mi l l ion and net revenue of US D 187.5 mi l l ion, with adjusted EB I TDA of US D 91.9
mi l l ion.

W hi le Search net revenue decl ined by 14.6% due to product evolu2on and cycl ical  weakness  in cl ick prices , our Domains,
I den2ty & SoIware (D I S) and Comparison segments  outperformed expecta2ons, with both segments  del ivering growth in
the year and together contribu2ng 51.2% of net revenue in 2024, up from 43.9% in 2023. These segments  remain poised for
further expansion in 2025.

This  shiI underscores  the increas ing res i l ience of our bus iness  model , as  we con2nue to divers i fy revenue streams and
strengthen our pos ition across  a l l  segments .

Performance review

The Group's  financial  performance during the period is  reflected in the key financial  metrics  l i s ted below:

 
Year ended

31 December
2024

Year ended
31 December

2023
(restated)

 
 
 

Change
USD m USD m %

Re ve nue 802.8 836.9 (4.1%)
Ne t re ve nue  (gros s  profi t) 187.5 191.1 (1.9%)
Adjus te d EBITDA 91.9 96.4 (4.7%)
Ope ra ti ng profi t 8.2 45.7 (82.1%)
Adjus te d ope ra ti ng ca s h conve rs i on 108% 96% 12.5%
(Los s )/profi t a fte r ta x (17.7) 25.1 (170.5%)
EPS - Ba s i c (ce nts ) (6.98) 9.20 (175.9%)
EPS - Di l ute d (ce nts ) (6.98) 8.89 (178.5%)
EPS - Adjus te d e a rni ngs  - ba s i c (ce nts ) 21.49 23.27 (7.6%)
EPS - Adjus te d e a rni ngs  - di l ute d (ce nts ) 21.22 22.46 (5.5%)

Segment Highlights
 
The Group commiNed to providing greater informa2on by repor2ng on the profitabi l i ty of each repor2ng segment, as  wel l
as  separa2ng out our Comparison bus iness , which has  grown so favourably that i t now qual ifies  as  a  separate repor2ng
segment.
 
The Group's  new reporting segments  performed as  fol lows during financial  years  2023 and 2024:
 

 

Year ended
31 December

2024

Year ended
31 December

2023
(restated)

 
 
 

Change
 USD m USD m %

Domains, Identity & Software (DIS) A

Re ve nue 202.7 188.7 7.4%
Ne t re ve nue 73.6 68.2 7.9%
Adjus te d EBITDA 19.4 12.9 50.4%

Comparison B

Re ve nue 63.0 44.2 42.5%
Ne t re ve nue 22.4 15.7 42.7%
Adjus te d EBITDA 16.1 9.2 75.0%

Search C

Re ve nue 537.1 604.0 (11.1%)
Ne t re ve nue 91.5 107.2 (14.6%)
Adjus te d EBITDA 56.4 74.3 (24.1%)
Total
Re ve nue 802.8 836.9 (4.1%)
Ne t re ve nue 187.5 191.1 (1.9%)
Adjus te d EBITDA 91.9 96.4 (4.7%)
 
Notes for new reporting segments

A Comprises the former Online Presence segment and the Voluum SaaS business

B Comprises VGL Publishing AG and its affiliates and businesses, operating product comparison websites such as Vergleich.org

C Represents the former Online Marketing segment, less Comparison and Voluum

 

Outlook

Current analyst consensus  for 2025 adjusted EB I TDA is  between US D 60 mi l l ion and US D 62 mi l l ion, with a  return to
double-digi t Group earnings  growth from 2026 onwards.

We look forward to providing our next update when the Company publ ishes  i ts  results  for the s ix months  ended 30 June
2025 around the end of August 2025.

 

Michael Riedl
Chief Executive Officer
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CONSOLIDATED STATEMENT OF COMPREHENSIVE
INCOME

 
Year ended

31 December
2024

 

Year ended
31 December

2023
Restated

Note USD m USD m
 

Revenue 4 802.8 836.9
Cost of sales (615.3) (645.8)
Net revenue/gross  profi t 187.5 191.1
Operating expenses (178.7) (140.9)
Share-based payment expenses (0.6)   (4.5)
Operating profit  8.2  45.7
    
Adjusted EBITDA(a)  91.9  96.4
Depreciation of property, plant and equipment  (3.0)  (3.3)
Amortisation of intangible assets 8 (39.3)  (38.1)
Impairment of intangible assets 8 (36.0)  (0.7)
Non-core operating expenses (b) 5 (7.1)  (2.7)

Foreign exchange gains/(losses)  2.3  (1.4)

Share-based payment expenses  (0.6)  (4.5)
Operating profit  8.2  45.7
    
Finance income 1.2 0.6
Finance costs (18.7) (16.2)
Net finance costs 6 (17.5) (15.6)
(Loss)/profit before taxation  (9.3)  30.1
Income tax expense (8.4) (5.0)
(Loss)/profit after taxation  (17.7)  25.1
Items that may be reclass i fied to profi t or loss :
Exchange di fferences  on trans lation of foreign
operations

(13.0) 4.8

Gain aris ing on changes  in fa i r value of hedging
instruments

0.4 -

Total other comprehensive (expense)/income (12.6) 4.8
Total comprehensive profit for the period  30.3  29.9

Earnings per share:
Basic (cents) 7 (6.98) 9.20
Di luted (cents) 7 (6.98) 8.89
Adjusted earnings  - Bas ic (cents) 7 21.49 23.27
Adjusted earnings  - Di luted (cents) 7 21.22 22.46
 
All amounts relate to continuing activities  

 

(a) Earnings before interest, tax, depreciation, amortisation and impairment, non-core
operating expenses, foreign exchange gains and losses and share-based payment
expenses.

 

(b) Non-core operating expenses include items related primarily to acquisition,
integration and other related costs, which are not incurred as part of the underlying
trading performance of the Group, and which are therefore adjusted for.

 

 

CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

 31 December
2024  

31 December
2023

Restated  

1 January
2023

Restated
Note USD m  USD m  USD m

ASSETS
Non-current assets
Property, plant and equipment 2.3 2.6 1.8
Right-of-use assets 3.9 4.6 5.5
Intangible assets 8 75.8 110.4 134.2
Goodwi l l 8 204.7 213.2 208.1
Other non-current assets - 0.1 0.3
Deferred tax assets 11.9 12.8 9.5
Derivative financial  instruments 0.2 - -

298.8  343.7  359.4
Current assets
Trade and other receivables 91.5 106.4 98.2
Inventory 0.2 0.2 0.6
Current tax assets 0.8 0.3 -
Cash and cash equivalents 88.3 92.7 94.8

180.8  199.6  193.6

TOTAL ASSETS  479.6  543.3  553.0

EQUITY AND LIABILITIES
Equity
Share capital 11 0.3 0.3 0.3
Share premium - - 98.3



Merger rel ief reserve 5.3 5.3 5.3
Share-based payment reserve 26.4 25.7 24.1
Cash flow hedging reserve 0.2 (0.2) (0.2)
Foreign exchange trans lation reserve (19.0) (6.0) (10.8)
Retained earnings 79.9 128.2 48.9
Total equity  93.1  153.3  165.9

Non-current liabilities
Other payables 5.2 4.5 11.4
Lease l iabi l i ties 2.6 3.2 3.8
Deferred tax l iabi l i ties 20.4 28.0 30.2
Borrowings 184.6 166.3 150.9
Derivative financial  instruments - 0.2 0.2

212.8 202.2  196.5
Current liabilities
Trade, other payables  and accruals 132.4 151.5 163.6
Current tax l iabi l i ties 39.6 34.4 24.7
Lease l iabi l i ties 1.4 1.6 1.9
Borrowings 0.3 0.3 0.3
Derivative financial  instruments - - 0.1

173.7  187.8  190.6
       
TOTAL LIABILITIES  386.5  390.0  387.1

TOTAL EQUITY AND LIABILITIES  479.6  543.3  553.0

 
 
 
 
 

 

 

CONSOLIDATED STATEMENT OF CHANGES
IN EQUITY

 
 
 

Share
capital
USD m

 
 
 

Share
premium

USD m

 
 

Merger
relief

reserve
USD m

 
Share-
based

payment
reserve
USD m

 
 

Cash flow
hedging
Reserve
USD m

 
Foreign

exchange
translation

reserve
USD m

 
 
 

Retained
earnings

USD m

Total
equity

USD m

Balance as at 1 January 2023 0.3 98.3 5.3 24.1 (0.2) (10.8) 50.0 167.0

Pri or ye a r re s ta te me nt (note  12) - - - - - - (1.1) (1.1)
Restated balance at 1 January 2023 0.3 98.3 5.3 24.1 (0.2) (10.8) 48.9 165.9
Profi t for the  ye a r - - - - - - 25.1 25.1
Other comprehensive income  
Tra ns l a ti on of fore i gn ope ra ti ons - - - - - 4.8 - 4.8
Total comprehensive profit for the year - - - - - 4.8 25.1 29.9
Di vi de nds  pa i d on e qui ty s ha re s - - - - - - (3.6) (3.6)
Ca nce l l a ti on of s ha re  pre mi um - (98.3) - - - - 98.3 -
Re purcha s e  of s ha re s - - - - - - (40.5) (40.5)
Sha re -ba s e d pa yme nts - - - 3.2 - - - 3.2
Sha re -ba s e d pa yme nts  - de fe rre d ta x - - - (1.6) - - - (1.6)
Balance as at 31 December 2023 0.3 - 5.3 25.7 (0.2) (6.0) 128.2 153.3
Los s  for the  ye a r - - - - - - (17.7) (17.7)
Other comprehensive income  
Tra ns l a ti on of fore i gn ope ra ti ons - - - - - (13.0) - (13.0)
Othe r compre he ns i ve  i ncome  -
cha nge s  i n fa i r va l ue  of he dgi ng
i ns trume nts

- - - - 0.4 - - 0.4

Total comprehensive profit/(loss) for the
year - - - - 0.4 (13.0) (17.7) (30.3)

Di vi de nds  pa i d on e qui ty s ha re s - - - - - - (9.8) (9.8)
Re purcha s e  of s ha re s - - - - - - (20.8) (20.8)
Sha re -ba s e d pa yme nts - - - 0.8 - - - 0.8
Sha re -ba s e d pa yme nts  - de fe rre d ta x - - - (0.1) - - - (0.1)
Balance as at 31 December 2024 0.3 - 5.3 26.4 0.2 (19.0) 79.9 93.1
·      Sha re  ca pi ta l  re pre s e nts  the  nomi na l  va l ue  of the  Compa ny's  cumul a ti ve  i s s ue d s ha re  ca pi ta l .
·      Sha re  pre mi um re pre s e nts  the  cumul a 2ve  e xce s s  of the  fa i r va l ue  of cons i de ra 2on re ce i ve d for the  i s s ue  of s ha re s  i n

e xce s s  of the i r nomi na l  va l ue  l e s s  a Nri buta bl e  s ha re  i s s ue  cos ts  a nd othe r pe rmi Ne d re duc2ons . The  Compa ny's  s ha re
pre mi um wa s  ca nce l l e d i n ful l  duri ng 2023.

·      Me rge r re l i e f re s e rve  re pre s e nts  the  cumul a 2ve  e xce s s  of the  fa i r va l ue  of cons i de ra 2on re ce i ve d for the  i s s ue  of
s ha re s  i n e xce s s  of the i r nomi na l  va l ue  l e s s  a Nri buta bl e  s ha re s  i s s ue  cos ts  a nd othe r pe rmi Ne d re duc2ons , whe re  the
cons i de ra 2on for the  s ha re s  i n a nothe r compa ny i ncl ude s  i s s ue d s ha re s , a nd 90% of the  e qui ty i s  he l d i n the  othe r
compa ny

·      Sha re -ba s e d pa yme nt re s e rve  re pre s e nts  the  cumul a 2ve  va l ue  of s ha re -ba s e d pa yme nts , e xcl udi ng re l a te d
e mpl oyme nt ta xe s , re cogni s e d through e qui ty a nd de fe rre d ta x a s s e ts  a ri s i ng the re on.

·      Ca s h fl ow he dgi ng re s e rve  re pre s e nts  the  e ffe cti ve  porti on of cha nge s  i n the  fa i r va l ue  of de ri va ti ve s .
·      Fore i gn e xcha nge  tra ns l a ti on re s e rve  re pre s e nts  the  cumul a ti ve  e xcha nge  di ffe re nce s  a ri s i ng on Group cons ol i da ti on.
·      Re ta i ne d e a rni ngs  re pre s e nts  the  cumul a 2ve  va l ue  of the  profits  not di s tri bute d to Sha re hol de rs  but re ta i ne d to

fi na nce  the  future  ca pi ta l  re qui re me nts  of the  Group.
 

 



CONSOLIDATED STATEMENT OF CASH FLOWS
 

 Year ended
31 December

2024  

Year ended
 31 December

2023
Restated

 USD m  USD m

Cash flow from operating activities
(Loss)/profi t before taxation (9.3) 30.1
Adjustments for:     
Depreciation of property, plant and equipment 3.0 3.3
Amortisation of intangible assets 39.3 38.1
Impairment of intangible assets 36.0 0.7
Finance costs  (net) 17.5 15.6
Share-based payments 0.6 4.5
Decrease/(increase) in trade and other receivables 24.5 (8.5)
Decrease in trade and other payables  and accruals (25.7) (6.0)
Decrease in inventories - 0.4
Cash flow inflow from operations  85.9  78.2
Income tax paid (9.3) (5.6)
Net cash flow inflow from operating activities  76.6  72.6

Cash flows from investing activities
Payments  for property, plant and equipment (1.3) (1.9)
Payments  for intangible assets  (excluding domain names) (8.3) (8.3)
Payments  for intangible assets  - domain names (0.5) (3.3)
Payments  of deferred cons ideration (4.2) (18.7)
Proceeds from disposal  of subs idiary 0.2 -
Payments  for acquis i tion of subs idiaries , net of cash acquired (31.8) (2.3)
Interest received 1.2 -
Net cash flow outflow from investing activities (44.7)  (34.5)
 
Cash flows from financing activities
Drawdown of revolving credit faci l i ty 67.5 37.5
Repayment of revolving credit faci l i ty (50.0) (22.5)
Bank finance arrangement fees (0.3) (0.7)
Payment of dividends to ordinary Shareholders (9.8) (3.6)
Bank loan capital  repayments (0.3) -
Repurchase of ordinary shares (21.2) (39.7)
Lease principal  repayments (1.9) (2.3)
Interest paid (16.1) (12.1)
Net cash outflow from financing activities (32.1) (43.4)

   
Net decrease in cash and cash equivalents (0.2) (5.3)
Cash and cash equivalents  at beginning of the year  92.7 94.8
Exchange (losses)/gains  on cash and cash equivalents (4.2) 3.2
Cash and cash equivalents at end of the year 88.3 92.7

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS

1.   General information
 
Team I nternet Group plc i s  a  publ ic company l imited by shares  incorporated under the Companies  Act 2006 and
domici led in England in the United K ingdom. The Company is  the UK  holding company of a  group of companies  whose
principal  ac2vi2es  create meaningful  and successful  connec2ons from businesses  to domains, brands  to consumers,
publ ishers  to adver2sers , enabl ing everyone to real ise their digi ta l  ambi2ons. The Company is  registered in England and
Wales. I ts  registered office and principal  place of bus iness  is  4th F loor, Saddlers  House, 44 GuNer Lane, London EC2V
6BR.
 

2.   Basis of preparation
 

The prel iminary results  for the year ended 31 December 2024 are an abridged statement of the ful l  Annual  Report which
was approved by the Board of Directors  on 28 March 2025. The consol idated financial  s tatements  in the ful l  Annual
Report are prepared in accordance with UK-adopted interna2onal  accoun2ng standards  and in accordance with the
Companies  Act 2006 ('the Act') as  appl icable to companies  repor2ng under interna2onal  accoun2ng standards. As
appl ied to the Group, there are no materia l  differences  from I nterna2onal  F inancial  Repor2ng Standards  (I F RS) as  i ssued
by the I nterna2onal  Accoun2ng Standards  Board (I AS B). The financial  results  for the year ended 31 December 2024 have
been prepared on the bas is  of the accounting pol icies  set out in the Group's  2024 statutory accounts .

The financial  results  are condensed and do not represent statutory accounts  within the meaning of section 434 of the Act.
The statutory accounts  for the year ended 31 December 2024, upon which the auditors  i ssued an unqual i fied opinion, are
avai lable on the Group's  website and did not contain statements  under sec2on 498(2) or (3) of the Companies  Act 2006.
The statutory accounts  for the year ended 31 December 2024 wi l l  be del ivered to the Registrar of Companies  in England
and Wales  in accordance with section 441 of the Act.

The financial  s tatements  have been prepared on the going concern bas is , which assumes that the Group wi l l  con2nue to
be able to meet i ts  l iabi l i ties  as  they fa l l  due for the foreseeable future.



The Directors  have conducted a comprehensive going concern review, cons idering the Group's  bus iness  ac2vi2es,
together with the factors  l ikely to affect i ts  future development, performance and financial  pos i2on, as  set out in the
strategic report on pages  1 to 27 of the Annual  Report, as  wel l  as  the principal  risks  of the Group are set out on pages  60
to 62 of the Annual  Report. I n addi2on, note 29 of the Annual  Report outl ines  the Group's  financial  ri sk management
objectives , as  wel l  as  i ts  exposure to l iquidity and other financial  ri sks .

As  at 31 December 2024, the Group had access  to over US D 150.8 mi l l ion of l iquidity (2023: US D 172.7 mi l l ion),
compris ing cash and cash equivalents  of US D 88.3 mi l l ion (2023: US D 92.7 mi l l ion) and access  to an undrawn revolving
credit faci l i ty (RC F) of US D 62.5 mi l l ion (2023: US D 80.0 mi l l ion). The Group has  net current assets  of US D 7.1 mi l l ion at
31 December 2024 (2023: US D 11.8 mi l l ion). Current l iabi l i2es  include US D 25.2 mi l l ion of deferred revenue and
payments  received on account from customers  (2023: US D 22.4 mi l l ion). These l iabi l i2es  wi l l  not result in a  materia l
cash ouPlow in 2024 s ince the Group expects  to con2nue to receive payments  on account from customers. Excluding
these l iabi l i ties , the Group has  net current assets  of USD 32.3 mi l l ion (2023: 34.2 mi l l ion).

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)

2.   Basis of preparation (continued)

The Directors  have undertaken a detai led financial  assessment covering the period to 30 June 2026 ('Review Period') and
have cons idered whether the Group can con2nue to meet i ts  l iabi l i2es  and other obl iga2ons for the foreseeable future.
The going concern model  i s  made up of a  Board-approved base case and a severe-but-plaus ible downside. The base case
financial  projec2ons indicate that, throughout the Review Period, the Group wi l l  remain in compl iance with the financial
covenants  which are tested quarterly on a tra i l ing 12 months ' bas is  under the terms of i ts  Senior Faci l i2es  Agreement,
maintaining an Adjusted Leverage Ra2o (Net Debt (which includes  deferred cons idera2on) to Adjusted EB I TDA (which
includes  lease payments)) below 2.5x and an I nterest Cover Ra2o (EB I TDA to Net I nterest Charges  on Bank Borrowings) of
not less  than 4.0x.

The base case has  then been used to model  a  range of adverse scenarios  that are deemed to be plaus ible downside
condi2ons derived from the scenarios  that are outl ined below. This  assessment a lso evaluated the an2cipated
effec2veness  of proposed mi2ga2ng ac2ons that are within the Group's  control  and can be enacted in good 2me,
ensuring a  robust framework for managing potentia l  disruptions.

Risk factors applied against future forecasts

The fol lowing risk factors  have been cons idered in reaching the severe-but-plaus ible downside scenario:

Scenario 1 - Reduction in net revenue

Linking to industry-wide dynamics  and current market condi2ons, the Directors  have cons idered a reduc2on of net
revenue from the base case of an average of 19% over the Review Period, applying greater sens i2vity to the Search
segment and less  sens i2vity to the D I S segment. The greater sens i2vity appl ied to the Search segment reflects  the recent
announcement by Google that from 19 March 2025, Google wi l l  begin the process  of op2ng al l  Google Ads  accounts  out
of AdSense for Domains  ('AFD'), whi le a l lowing advertisers  to opt back in.

The Directors  are confident that the Group is  wel l -pos i2oned to successful ly manage the trans i2on in the Search segment
and con2nue i ts  opera2ons during the en2re Review Period and the Group's  l iquidity pos i2on and revenue
divers i fication strategy provide a strong foundation to navigate this  shi ft.

Scenario 2 - Increase in SOFR

Linking to macroeconomic factors , the Directors  cons idered the appropriateness  of the S O F R rates  to be used. No
increase in S O F R is  included in the downside as  this  i s  not cons idered plaus ible given the current market expecta2ons of
a fa l l  in S O F R over the next twelve months. Furthermore, current interest rate swap pricing has  been received which
shows fixed pricing at ci rca 58 bas is  points  below SOFR.

Mitigation options

The Directors  have cons idered the mi2ga2ons that could be appl ied in a  deteriora2ng trading environment to ei ther
increase profit and/or conserve cash to reduce interest cost; these include various  reduc2ons in overhead expenses
including marketing costs , discretionary profess ional  fees , personnel  costs  and incentives .

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)

2.   Basis of preparation (continued)

Conclusion on going concern

W hilst the Group forecasts  to meet a l l  i ts  covenants  in both scenarios , the Directors  note the Group's  headroom in
respect of i ts  interest cover ra2o is  more impacted than i ts  headroom in respect of i ts  adjusted leverage ra2o,
particularly in the severe-but-plaus ible downside scenario in 2026 as  the impacts  of the adverse scenarios  increase.

I n reviewing the assessment outl ined above, the Directors  are confident that the Group has  the necessary resources  and
mi2ga2ons avai lable to con2nue opera2ons and discharge i ts  obl iga2ons as  they fa l l  due for at least 12 months  from
the date of approval  of the financial  s tatements . Accordingly, the consol idated financial  s tatements  con2nue to be
prepared on a going concern bas is . The financial  s tatements  do not include any adjustments  that would result from the
bas is  of preparation being inappropriate.

3.   Segment analysis
 
O pera2ng segments  are organised around the products  and services  of the bus iness  and are prepared in a  manner
consistent with the internal  repor2ng used by the chief opera2ng decis ion maker (CO D M) to determine al loca2on of
resources  to segments  and to assess  segmental  performance. The CO D M comprises  the Board of Directors . The CO D M is
not provided with opera2ng segment assets  and l iabi l i2es , nor segmental  cash flows aris ing from the opera2ng,
investing and financing activi ties  and therefore this  i s  not disclosed.
 
The Group has  three repor2ng segments , Domains, I den2ty & SoIware (D I S), Comparison and Search. The D I S segment
comprises  the former O nl ine P resence segment and the Voluum Saa S bus iness . The Comparison segment comprises  VGL



comprises  the former O nl ine P resence segment and the Voluum Saa S bus iness . The Comparison segment comprises  VGL
P ubl ishing AG and i ts  affil iate bus inesses , opera2ng product comparison websites  such as  Vergleich.org. The Search
segment represents  the former O nl ine Marke2ng segment, less  Comparison and Voluum. P revious ly the repor2ng
segments  comprised O nl ine P resence (D I S, not including Voluum) and O nl ine Marke2ng, which comprised the remainder
of the Group.
 
Management reviews the activi ties  of the Group in the segments  disclosed below:

 Year ended 31 December 2024

     
DIS

USD m
 Comparison

USD m
Search
USD m

Total
USD m

Revenue 202.7 63.0 537.1 802.8
Cost of sales (129.1) (40.6) (445.6) (615.3)
Net revenue/gross  profi t 73.6 22.4 91.5 187.5
Operating expenses (54.2) (6.3) (35.1) (95.6)

Adjusted EBITDA 19.4 16.1 56.4 91.9

 
 Year ended 31 December 2023 (restated*)

 DIS
USD m

 Comparison
USD m

Search
USD m

Total
USD m

Revenue 188.7 44.2 604.0 836.9
Cost of sales (120.5) (28.5) (496.8) (645.8)
Net revenue/gross  profi t 68.2 15.7 107.2 191.1
Operating expenses (55.3) (6.5) (32.9) (94.7)
Adjusted EBITDA 12.9 9.2 74.3 96.4

 
* Prior period figures  have been restated to reflect the changes  to operating segments  in 2024
NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)

4.   Revenue
 
The Group's  revenue is  generated indirectly from consumers  located in the fol lowing geographical  areas:
 

Year ended
31 December

2024
USD m

 
%

Year ended
31 December

2023
USD m

 
%

Americas 349.3 44% 427.6 52%
EMEA 396.3 49% 338.7 40%
APAC 57.2 7% 70.6 8%

802.8 100% 836.9 100%
 
The Group's  revenue is  invoiced directly to the fol lowing geographical  areas:
 

Year ended
31 December

2024
USD m

 
%

Year ended
31 December

2023
USD m

 
%

Americas 114.7 14% 90.7 11%
EMEA 658.6 82% 714.1 85%
APAC 29.5 4% 32.1 4%

802.8 100% 836.9 100%
 
On a reporting segment bas is , the Group's  revenue is  invoiced directly to the fol lowing geographical  areas:
 

Year ended
31 December

2024
USD m %

Year ended
31 December

2023
USD m %

DIS
Americas 80.4 10% 72.9 9%
EMEA 99.4 12% 92.3 11%
APAC 22.9 3% 23.5 3%

202.7 25% 188.7 23%
Comparison
Americas 0.2 - 0.3 -
EMEA 62.4 8% 43.3 5%
APAC 0.4 - 0.6 -

63.0 8% 44.2 5%
Search     
Americas 34.1 4% 17.5 2%
EMEA 496.8 62% 578.5 69%
APAC 6.2 1% 8.0 1%
 537.1 67% 604.0 72%
All revenue
Americas 114.7 14% 90.7 11%
EMEA 658.6 82% 714.1 85%
APAC 29.5 4% 32.1 4%
Total revenue 802.8 100% 836.9 100%

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

5.   Non-core operating expenses
 



 

Year ended
31 December 2024

USD m

Year ended 
 31 December

2023
Restated*

USD m
Acquis i tion related costs 5.0 4.6
Integration costs 2.5 3.6
Restructuring costs 2.0 1.5

9.5  9.7
Reassessment of contingent cons ideration (2.4) (7.0)
Non-core operating expenses 7.1 2.7
 
* Certain prior period figures  are restated, refer to note 12 for further information.

 
6.   Net finance costs

 

Year ended
31 December

2024
USD m

Year ended
 31 December

2023
Restated*

USD m
Interest income from financial  assets  held for cash management
purposes 1.2 0.6
Finance income 1.2  0.6

Interest on bank borrowings 15.8 13.4
Amortisation of arrangement fees  on borrowings 1.4 1.4
Impact of unwinding of discount on net present value of deferred
consideration 0.5 1.2
Interest expense on leases 0.2 0.2
Other interest 0.8 0.1
Gain aris ing on derivatives  class i fied as  fa i r value hedges - (0.1)
Finance costs 18.7 16.2
 
* Certain period figures  are restated, refer to note 12 for further information.
 
 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

7.   Earnings per share
 
Earnings  per share has  been calculated by dividing the consol idated profit/(loss) aIer taxa2on aNributable to ordinary
Shareholders  by the weighted average number of ordinary shares  in issue during the period, plus  vested options, as  these
options  have l i ttle or no exercise price, less  shares  held in treasury and by the Group's  Employee Benefi t Trust.
 
D i luted earnings  per share has  been calculated on the same bas is  as  above, except that the weighted average number of
ordinary shares  that would be issued on the convers ion of the unvested di lu2ve poten2al  ordinary shares  as  calculated
using the treasury stock method (aris ing from the Group's  share op2on scheme) into ordinary shares  has  been added to
the denominator. Exact numbers  have been used in the calcula2on of earnings  per share, rather than the rounded
numbers  used in the financial  s tatements .
 

Year ended
31 December 2024

USD m

Year ended
  31 December

2023
Restated*

USD m

(Loss)/profi t after tax (17.7)  25.1

Operating profi t 8.2 45.7
Depreciation of property, plant and equipment 3.0 3.3
Amortisation of intangible assets 39.3 38.1
Impairment of intangible assets 36.0 0.7
Non-core operating expenses 7.1 2.7
Foreign exchange (gains)/losses (2.3) 1.4
Share-based payment expenses 0.6 4.5
Adjusted EBITDA 91.9 96.4
Depreciation (3.0) (3.3)
Net finance costs (17.5) (15.7)
Current income tax (16.9) (14.0)
Adjusted earnings 54.5  63.4
    
Weighted average number of shares:    
Basic 254,098,662  272,131,265
Effect of di lutive potentia l  ordinary shares 3,210,759  9,869,695
Di luted average number of shares 257,309,421  282,000,960
Earnings per share:  
Basic (cents) (6.98)  9.20
Di luted (cents) (6.98)  8.89
Adjusted earnings  - Bas ic (cents) 21.49  23.27
Adjusted earnings  - Di luted (cents) 21.22  22.46
 
* Certain prior period figures  are restated, refer to note 12 for further information.



* Certain prior period figures  are restated, refer to note 12 for further information.
 
 
 
 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)

 
8.   Intangible assets

Domain
names
USD m

 
 

Software
USD m

Customer
list

USD m

 
Patents and
trademarks

USD m

 
Intellectual

property
USD m

Intangible
assets total

USD m

 
 

Goodwill
USD m

Intangible
assets and

goodwill
USD m

Cost or deemed cost
At 1 January 2023 43.3 58.9 101.1 10.2 4.5 218.0 217.3 435.3

Restatement (note 12) - - - - - - (5.6) (5.6)

At 1 January 2023 (restated) 43.3 58.9 101.1 10.2 4.5 218.0 211.7 429.7
Additions 3.3 5.4 - - 3.0 11.7 - 11.7

Acquisition of subsidiary - 0.5 0.6 - - 1.1 1.3 2.4

Exchange differences 0.8 0.7 1.9 - 0.3 3.7 3.8 7.5

At 31 December 2023 47.4 65.5 103.6 10.2 7.8 234.5 216.8 451.3
Additions 0.5 6.9 - - 1.4 8.8 - 8.8

Acquisition of subsidiary -
               
7.0 15.3

-
4.3

26.6 8.6 35.2

Disposals - (2.8) - (1.2) - (4.0) - (4.0)

Disposal of subsidiary - (0.2) - - - (0.2) - (0.2)

Exchange differences (1.3) (1.7) (4.3) (0.2) (0.6) (8.1) (8.7) (16.8)

At 31 December 2024 46.6 74.7 114.6 8.8 12.9 257.6 216.7 474.3
Amortisation and
impairment  

 
 

 
 

   

At 1 January 2023 11.6 25.3 42.7 2.3 1.9 83.8 3.6 87.4

Charge for the year 7.7 12.9 14.6 0.9 2.0 38.1 - 38.1

Impairment - - - - 0.7 0.7 - 0.7

Exchange differences 0.3 0.4 0.7 - 0.1 1.5 - 1.5

At 31 December 2023 19.6 38.6 58.0 3.2 4.7 124.1 3.6 127.7
Charge for the year 7.9 15.0 13.6 0.9 1.9 39.3 - 39.3

Impairment** - 8.9 14.0 0.7 3.8 27.4 8.6 36.0

Disposals - (2.8) - (1.2) - (4.0) - (4.0)

Disposal of subsidiary - (0.1) - - - (0.1) - (0.1)

Exchange differences (0.6) (1.3) (2.4) - (0.6) (4.9) (0.2) (5.1)

At 31 December 2024 26.9 58.3 83.2 3.6 9.8 181.8 12.0 193.8
Net book value         
At 31 December 2024 19.7 16.4 31.4 5.2 3.1 75.8 204.7 280.5

At 31 December 2023* 27.8 26.9 45.6 7.0 3.1 110.4 213.2 323.6

         
* Certain prior period figures are restated, refer to note 12 for further information.
** Primarily relates to an impairment of USD 33.0 million in relation to Shinez. See note 10 for details of the Shinez business
combination.
 

 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

9.   Financial instruments
 
The Group is  exposed to market risk, credit risk and l iquidity risk aris ing from financial  instruments . The Group's  overal l
financial  ri sk management pol icy focusses  on the unpredictabi l i ty of financial  markets  and seeks  to minimise poten2al
adverse effects  on the Group's  financial  performance. The Group does  not trade in financial  instruments .
 
Cash convers ion was as  fol lows:

 
Year ended 

 31 December
2024

USD m

 

Year ended
 31 December

2023
Restated*

USD m
Cash conversion    
Cash flow from operations 85.9 78.2
Non-core costs  incurred and paid 11.3 6.1
Change in working capital  due to non-recurring working capital  i tems 1.9 8.3
Adjusted cash flow from operations 99.1 92.6
Adjusted EBITDA 91.9 96.4
Adjusted operating cash convers ion % 108% 96%
 
* Certain prior period figures  are restated, refer to note 12 for further information.
 
 
 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)



NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

9.    Financial instruments (continued)
 
Net debt is  shown in the table below:
 
 
 
 

 
 

 
Bank debt

 
 

 
Cash

Debt
related

financial
instruments

 
 

 
Net debt

 USD m USD m USD m USD m
At 1 January 2023 (151.2) 94.8 (0.2) (56.6)
Drawdown of revolving credit facility (37.5) 37.5 - -
Repayment of revolving credit facility 22.5 (22.5) - -
Capital repayments 0.3 (0.3) - -
Prepaid finance cost additions 0.7 (0.7) - -
Amortisation of prepaid finance costs (1.4) - - (1.4)
Other cash movements - (19.3) - (19.3)
Foreign exchange differences - 3.2 - 3.2
At 31 December 2023 (166.6) 92.7 (0.2) (74.1)
Drawdown of revolving credit facility (67.5) 67.5 - -
Repayment of revolving credit facility 50.0 (50.0) - -
Capital repayments 0.3 (0.3) - -
Prepaid finance costs additions 0.3 (0.3) - -
Amortisation of prepaid finance costs (1.4) - - (1.4)
Mark-to-market revaluation - - 0.4 0.4
Acquisi2on of Shinez (ini2al cash considera2on,
net of cash acquired)

- (31.8) - (31.8)

Other cash movements - 14.7 - 14.7
Foreign exchange differences - (4.2) - (4.2)
At 31 December 2024 (184.9) 88.3 0.2 (96.4)
 
The Group's  drawn-down RC F of US D 37.5m (31 December 2023: US D 20.0m) is  class ified as  a  non-current l iabi l i ty
fol lowing the I AS 1 amendment effec2ve 1 January 2024 (see note 12 for further informa2on). The RC F would become
repayable i f the Group breaches  a  quarterly covenant, which are leverage and interest cover covenants . There is  no
indication that the Group wi l l  breach these covenants .
 
 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

10.  Business combinations

Shinez I.O Ltd

O n 26 Apri l  2024, Team I nternet Group plc acquired the en2re issued share capital  of a  leading I srael -based onl ine
marketing bus iness , Shinez I.O Ltd.

Shinez specia l ises  in the produc2on and promo2on of highly engaging content across  diverse channels  such as  socia l
media, search engines  and na2ve networks. I ts  current 40 popular portals  include luxandlush.com, cooking4al l .com and
theprimarymarket.com. Leveraging this  exper2se, Shinez mone2ses  real -2me vis i ts  through an expansive network of
adver2s ing exchanges, u2l is ing cuQng-edge technology and strategies . This  approach maximises  the revenue poten2al
of each piece of content, and pos itions  Shinez at the forefront of digi ta l  marketing innovation.

Team I nternet acquired Shinez for an enterprise value of US D 41.8 mi l l ion, on a net debt-free bas is  and subject to
customary adjustments  for net working capital , payable in cash. The ini2al  cons idera2on represents  a  mul2ple of 4.0x
Shinez's  F Y23 adjusted EB I TDA. Addi2onal  con2ngent payments  of up to US D 12.3 mi l l ion may become due subject to
Shinez achieving ambi2ous financial  targets  over the next two years , payable in cash. As  the US D 12.3 mi l l ion of
con2ngent payments  is  a lso con2ngent on con2nued employment of specific employees/contractors , the fa ir value of
this  cons idera2on wi l l  be charged to the statement of comprehensive income within non-core expenses  as  remunera2on
and is  therefore not included within cons idera2on in the table below. I n view of the post-acquis i2on performance, the
probabi l i ty of any addi2onal  con2ngent cons idera2on becoming due is  negl igible, and therefore no l iabi l i ty for this  has
been recognised at 31 December 2024.

Con2ngent cons idera2on of US D 0.8 mi l l ion is  payable on comple2on of opera2onal  mi lestones. A further US D 0.5
mi l l ion of con2ngent payments  is  payable, con2ngent on opera2onal  mi lestones  and the con2nued employment of the
contractor. This  amount was  charged to the statement of comprehensive income within non-core expenses  as
remunera2on and is  therefore not included within cons idera2on in the table below. I t i s  included within accrued
expenses  and was paid in January 2025 on successful  completion of the mi lestones.

Total  cons idera2on payable in the table below of US D 42.0 mi l l ion comprises  the enterprise value of US D 41.8 mi l l ion,
less  discoun2ng of deferred cons idera2on of US D 0.7 mi l l ion, plus  working capital  adjustments  total l ing US D 1.4
mi l l ion. I ni2al  cash cons idera2on, net of cash acquired, i s  US D 31.8 mi l l ion (US D 37.6 mi l l ion of ini2al  cash
consideration, less  cash acquired of USD 5.8 mi l l ion).

 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

10.  Business combinations (continued)
 
The fol lowing table summarises  the cons idera2on paid for Shinez I .O  Ltd and the fa ir values  of the assets  and l iabi l i2es
at the acquis i tion date, in l ine with Group pol icies .



at the acquis i tion date, in l ine with Group pol icies .
 
   USD m
Ini tia l  cash cons ideration (adjusted for cash and working capital )   37.6
Consideration contingent on completion of operational  mi lestones   0.8

Deferred consideration (USD 4.3m discounted to present value)   3.6
Total consideration   42.0
Fair values recognised on acquisition    
Assets    
Customer l i s t   15.3
Software   7.0
Intel lectual  property   4.3
Right-of-use assets 0.2
Trade and other receivables   14.0
Current tax assets   0.3
Cash and cash equivalents   5.8
   46.9
Liabilities    
Trade payables   7.9
Other current l iabi l i ties   2.6
Lease l iabi l i ty   0.2
Deferred tax liability   2.8
   13.5
Total identifiable estimated net assets at fair value   33.4
Goodwill arising on acquisition   8.6
Purchase consideration   42.0
 
For the post-comple2on period to 31 December 2024, the Group's  financial  s tatements  for Shinez reflect revenues of US D
26.3 mi l l ion, adjusted EB I TDA loss  of US D 1.9 mi l l ion and a post-tax loss  of US D 34.1 mi l l ion, including amor2sa2on and
impairment of acquired intangibles . I f the acquis i2on had been made on 1 January 2024 the contribu2on to the Group's
results , for the year ended 31 December 2024, would have been revenues of US D 54.8 mi l l ion, adjusted EB I TDA loss  of
USD 0.8 mi l l ion and a loss  after tax of USD 33.4 mi l l ion, including amortisation and impairment of acquired intangibles .

Goodwi l l  aris ing on the acquis i2on primari ly relates  to the specific synergis2c benefits  able to be real ised through
Shinez being part of the larger Team I nternet Group, as  wel l  as  goodwi l l  in rela2on to employees. S ince the acquis i2on of
Shinez in Apri l  2024, the asset has  underperformed rela2ve to expecta2ons, primari ly due to unan2cipated changes  in
i ts  specific target markets . I n response, the Group has  swiIly taken correc2ve ac2ons, integra2ng addi2onal  adver2s ing
inventory and refining revenue optimisation strategies  to enhance Shinez's  performance.

 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

10.  Business combinations (continued)
 

W hi le these measures  a im to support Shinez's  return to profitabi l i ty, we currently expect l imited EB I TDA contribu2on in
the near term. However, the technology, content l ibrary, socia l  media reach, behavioural  data and ski l led workforce
assembled within Shinez represent a  valuable addi2on to the Group. We bel ieve these elements  wi l l  s trengthen our
compe22ve advantage as  we advance our core Search services . The Shinez assets  themselves  wi l l  be redeveloped with a
view to us ing primari ly organic traffic, more short-form video content and higher-intent advertis ing.

   Deferred consideration payments
 
During the year, the fol lowing deferred cons ideration payments  were made:
 

·    the final  deferred cash cons idera2on payment of US D 0.1 mi l l ion for the acquis i2on of NameAc2on in January
2024;

·    the final  deferred cash cons idera2on payment of EUR 1.0 mi l l ion (US D 1.1 mi l l ion) for the acquis i2on of S K-NI C
was made in two instalments: EUR 0.4 mi l l ion (US D 0.4 mi l l ion) in March 2024 and EUR 0.6 mi l l ion (US D 0.7
mi l l ion) in May 2024;

·    in July 2024, a  deferred cons idera2on payment for the acquis i2on of M.A. Aporia  was  seNled in cash for US D 2.3
mi l l ion; and
deferred cash cons idera2on payments  of US D 0.7 mi l l ion for the acquis i2on of Shinez I .O  Ltd were made in June
2024 (USD 0.4 mi l l ion) and September 2024 (USD 0.3 mi l l ion) in respect of operational  mi lestones  achieved.

Contingent payments treated as non-core costs
 
I n O ctober 2024, a  payment of US D 3.0 mi l l ion was made for the acquis i2on of M.A. Aporia, related to con2ngent
payments  2ed to con2nued employment of specific employees. I t i s  an2cipated that this  wi l l  be the last materia l
acquis i tion-related contingent payment across  the Group.
 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

11.  Share buyback programme and Employee Benefit Trust

During the year the Company repurchased 13,901,734 shares  under i ts  share buyback programme at an average price of
GBP  1.18 (US D 1.49), compared to 22,136,411 shares  purchased in the year ended 31 December 2023 at GBP  1.28 (US D



GBP  1.18 (US D 1.49), compared to 22,136,411 shares  purchased in the year ended 31 December 2023 at GBP  1.28 (US D
1.60). These repurchased shares  are held in treasury. The total  value of share repurchases  for the year ended 31
December 2024, including commiss ion on shares  purchased, amounted to GBP 16.3 mi l l ion (USD 20.8 mi l l ion).

At 31 December 2024 the Employee Benefit Trust ("EBT") held 5,820,086 shares  (31 December 2023: 9,104,431 shares). I n
December 2024 YTD, the number of shares  held in the EBT reduced due to sa2sfying the exercise of share op2ons by
employees  of the Group. During 2024, 617,167 share op2ons were granted (2023: 5,861,745), 3,294,083 share op2ons
were exercised (2023: 5,764,035) and 805,312 share op2ons were forfei ted (2023: 1,702,436). During the period
15,160,084 ordinary shares  held in treasury were cancel led. Fol lowing the cancel la2on, the issued share capital  of the
Company is  273,500,000.

The number of shares  held, and outstanding share options  is  as  fol lows:

 

31 December
2024

Number
 

31 December
2023

Number

Issued share capital 273,500,000 288,660,084
Shares  held by the Employee Benefi t Trust (5,820,086) (9,104,431)
Shares  held in treasury (21,098,061) (22,356,411)
Share capital 246,581,853  257,199,242
Outstanding share options 7,874,972 11,357,200
Share capital plus outstanding share options 254,456,825 268,556,442
 

12.  Changes in accounting policies and correction of errors

Restatements  have been made to the financial  s tatements  at 31 December 2022 and for the year ended 31 December 2023
as  described below. There are no changes  to taxation in respect of the restatements .

Classification of borrowings and reassessment of contingent consideration - change in accounting policies (adjustment 1)

The consol idated statements  of financial  pos i2on at 31 December 2022 and for the year ended 31 December 2023 have
been restated in l ine with the amendments  to I nterna2onal  F inancial  Statement I AS 1: P resenta2on of F inancial
Statements  ("IAS 1"), effective 1 January 2024.

Fol lowing the changes  to I AS 1, amounts  drawn from the Group's  RC F, and al l  prepaid finance costs , are class ified as
non-current l iabi l i2es  in the financial  s tatements . This  i s  based on the Group's  abi l i ty to defer payments  for at least
twelve months  from the date of the financial  s tatements  as  long as  the Group is  s2l l  in compl iance with i ts  banking
covenants . This  change in accoun2ng pol icy has  been appl ied retrospec2vely, with compara2ve figures  for 31 December
2022 and 31 December 2023 restated, i .e. borrowings  of US D 5.0 mi l l ion at 31 December 2022 and US D 18.6 mi l l ion at 31
December 2023 have been reclass i fied from current to non-current borrowings.

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
 

12.  Changes in accounting policies and correction of errors (continued)
 
The Group has  a lso changed i ts  pol icy in respect of the class ifica2on of changes  in fa i r value of con2ngent
consideration in respect of bus iness  combinations. Previous ly changes  in the fa ir value of contingent cons ideration were
recognised within finance costs . The Group has  changed i ts  pol icy to recognise such i tems within opera2ng profit in
instances  where the fa ir value is  reassessed as  a  result of over or underperformance by the acquired en2ty resul2ng in
more, or less , cons idera2on payable in rela2on to an earn-out. This  change in accoun2ng pol icy provides  rel iable and
more relevant informa2on on the nature of these transac2ons. Consequently, a  credit of US D 2.8 mi l l ion in the year
ended 31 December 2023 has  been reclass i fied from finance costs  to operating expenses  (non-core expenses).

Contingent consideration - correction of errors (adjustment 2)

Fair value reassessments  of con2ngent cons idera2on aIer the final isa2on of their fa i r value, but within twelve months
of the date of acquis i2on, were previous ly accounted for as  adjustments  to goodwi l l , however, under I F RS 3, such
changes  should be accounted for within the statement of comprehensive income. To correct this , US D 2.1 mi l l ion has
been credited to non-core opera2ng costs  within the statement of comprehensive income for the year ended 31 December
2023, and goodwi l l  increased by US D 2.1 mi l l ion at 31 December 2023. There has  a lso been an increase of US D 0.1
mi l l ion to goodwi l l  in respect of foreign exchange differences  which impacted the year ended 31 December 2023, with the
corresponding credit recorded in the foreign exchange trans lation reserve.

Con2ngent cons idera2on should be reassessed at the end of each repor2ng period, however management did not ful ly
reassess  the con2ngent cons idera2on at December 2023. Having now done so, based on the informa2on avai lable as  at
31 December 2023, US D 2.1 mi l l ion has  been credited to non-core opera2ng costs  in the statement of comprehensive
income for the year ended 31 December 2023 to correct this  error and reduce con2ngent cons idera2on on the balance
sheet.

In l ine with IFRS 3, contingent cons ideration l inked to the continued employment of owners  of acquired enti ties  should be
treated as  remunera2on and charged to the statement of comprehensive income over the con2ngent period. P revious ly
the Group treated these payments  as  part of the acquis i2on cons idera2on for an acquired en2ty and included these
amounts  within goodwi l l . To correct this  error, in respect of the M.A. Aporia  bus iness  combina2on, goodwi l l  has  been
reduced by US D 5.6 mi l l ion at both 31 December 2022 and for the year ended 31 December 2023, and non-core opera2ng
costs  have increased by US D 3.6 mi l l ion in the year ended 31 December 2023. The impact for the unwinding of the
discount on deferred cons idera2on is  a  reduc2on in finance costs  of US D 0.2 mi l l ion for the year ended 31 December
2023. The corresponding entries  result in a  decrease in deferred cons idera2on of US D 5.1 mi l l ion and the recogni2on of
a current l iabi l i ty rela2ng to con2ngent cons idera2on treated as  remunera2on of US D 1.9 mi l l ion as  at 31 December
2023. The impact on retained earnings  at 1 January 2023 is  US D 1.1 mi l l ion (current l iabi l i2es: US D 0.7 mi l l ion and non-
current l iabi l i ties  USD 0.4 mi l l ion) relating to contingent cons ideration treated as  remuneration.

 



NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)

12.   Changes in accounting policies and correction of errors (continued)

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

 
Year ended

 31 December
2023

 
Accounting policy

changes
(adjustment 1)

 
 

Correction of errors
(adjustment 2)

Year ended
 31 December

2023
Restated

USD m USD m USD m USD m
  

Revenue 836.9 - - 836.9

Cost of sales (645.8) - - (645.8)

Net revenue/gross profit 191.1 - - 191.1

Operating expenses (144.3) 2.8 0.6 (140.9)

Share-based payment expenses   (4.5) - -   (4.5)

Operating profit 42.3 2.8 0.6 45.7

     

Adjusted EBITDA 96.4 - - 96.4

Depreciation of property, plant and equipment (3.3) - - (3.3)

Amortisation of intangible assets (38.1) - - (38.1)

Impairment of intangible assets (0.7) - - (0.7)

Non-core operating expenses (6.1) 2.8 0.6 (2.7)

Foreign exchange loss (1.4) - - (1.4)

Share-based payment expenses (4.5) - - (4.5)

Operating profit 42.3 2.8 0.6 45.7

     

Finance income 0.6 - - 0.6

Finance costs (13.6) (2.8) 0.2 (16.2)

Net finance costs (13.0) (2.8) 0.2 (15.6)

  

Profit before tax 29.3 - 0.8 30.1

Income tax (5.0) - - (5.0)

Profit after tax 24.3 - 0.8 25.1

Exchange differences on translation of foreign operations 4.7 - 0.1 4.8

Total comprehensive profit for the period 29.0 - 0.9 29.9

  
Earnings per share:   

Basic (cents) 8.94 - 0.26 9.20

Diluted (cents) 8.63 - 0.26 8.89

Adjusted earnings - Basic (cents) 23.22 - 0.05 23.27

Adjusted earnings - Diluted (cents) 22.41 - 0.05 22.46

 
 

 

 

 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)
12.   Changes in accounting policies and correction of errors (continued)

 

CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

 
1 January

2023
USD m

Accounting
policy changes
(adjustment 1)

USD m

Correction of
errors

(adjustment 2)
USD m

 
1 January

2023
USD m

31 December
2023

USD m

Accounting
policy

changes
USD m

Correction
of errors

USD m

31 December
2023

Restated
USD m

ASSETS

Non-current assets

Property, plant and equipment 1.8 - - 1.8 2.6 - - 2.6

Right-of-use assets 5.5 - - 5.5 4.6 - - 4.6

Intangible assets 134.2 - - 134.2 110.4 - - 110.4

Goodwill 213.7 - (5.6) 208.1 216.6 - (3.4) 213.2

Other non-current assets 0.3 - - 0.3 0.1 - - 0.1

Deferred tax assets 9.5 - - 9.5 12.8 - - 12.8

365.0 - (5.6) 359.4 347.1 - (3.4) 343.7

Current assets

Trade and other receivables 98.2 - - 98.2 106.4 - - 106.4

Inventory 0.6 - - 0.6 0.2 - - 0.2

Current tax assets - - - - 0.3 - - 0.3

Cash and bank balances 94.8 - - 94.8 92.7 - - 92.7

193.6 - - 193.6 199.6 - - 199.6

Total assets 558.6 - (5.6) 553.0 546.7 - (3.4) 543.3

EQUITY AND LIABILITIES

Equity

Share capital 0.3 - - 0.3 0.3 - - 0.3

Share premium 98.3 - - 98.3 - - - -

Merger relief reserve 5.3 - - 5.3 5.3 - - 5.3

Share-based payment reserve 24.1 - - 24.1 25.7 - - 25.7

Cash flow hedging reserve (0.2) - - (0.2) (0.2) - - (0.2)

Foreign exchange translation reserve (10.8) - - (10.8) (6.1) - 0.1 (6.0)

Retained earnings 50.0 - (1.1) 48.9 128.5 - (0.3) 128.2

Total equity 167.0 - (1.1) 165.9 153.5 - (0.2) 153.3



Non-current liabilities

Other payables 13.9 - (2.5) 11.4 5.8 - (1.3) 4.5

Lease liabilities 3.8 - - 3.8 3.2 - - 3.2

Deferred tax liabilities 30.2 - - 30.2 28.0 - - 28.0

Borrowings 145.9 5.0 - 150.9 147.7 18.6 - 166.3

Derivative financial instruments 0.2 - - 0.2 0.2 - - 0.2

 
 

194.0 5.0 (2.5) 196.5 184.9 18.6 (1.3) 202.2

Current liabilities

Trade and other payables and accruals 165.6 - (2.0) 163.6 153.4 - (1.9) 151.5

Current tax liabilities 24.7 - - 24.7 34.4 - - 34.4

Lease liabilities 1.9 - - 1.9 1.6 - - 1.6

Borrowings 5.3 (5.0) - 0.3 18.9 (18.6) - 0.3

Derivative financial instruments 0.1 - - 0.1 - - - -

197.6 (5.0) (2.0) 190.6 208.3 (18.6) (1.9) 187.8

Total liabilities 391.6 - (4.5) 387.1 393.2 - (3.2) 390.0

Total equity and liabilities 558.6 - (5.6) 553.0 546.7 - (3.4) 543.3

 

 

NOTES TO THE UNAUDITED FINANCIAL STATEMENTS (continued)

 
13.  Subsequent events

 
A review of events  subsequent to the balance sheet date up to the date that the financial  s tatements  were issued was
carried out and i t was  determined that there were no such events  requiring recogni2on or disclosure in the financial
statements .

 
12.  Changes in accounting policies and correction of errors (continued)

 

CONSOLIDATED STATEMENT OF CASH FLOWS
 

 

Year ended
 31 December

2023

Accounting policy
changes

(adjustment 1)

Correction of
errors

(adjustment 2)

Year ended
 31 December

2023
Restated

 USD m USD m USD m USD m

Cash flow from operating activities

Profit before taxation 29.3 - 0.8 30.1

Adjustments for:      

Depreciation of property, plant and equipment 3.3 - - 3.3
Amortisation of intangible assets 38.1 - - 38.1
Impairment of intangible assets 0.7 - - 0.7

Finance costs (net) 13.0 2.8 (0.2) 15.6

Share-based payments 4.5 - - 4.5

Increase in trade and other receivables (8.5) - - (8.5)

Decrease in trade and other payables 0.2 (2.8) (3.4) (6.0)

Decrease in inventories 0.4 - - 0.4

Cash flow inflow/(outflow) from operating activities  81.0 - (2.8) 78.2

Income tax paid (5.6) - - (5.6)

Net cash flow inflow/(outflow) from operating activities  75.4 - (2.8) 72.6

Cash flow outflow from investing activities

Payments for property, plant and equipment (1.9) - - (1.9)

Payments for intangible assets (excluding domain assets) (8.3) - - (8.3)

Payments for intangible assets - domain name assets (3.3) - - (3.3)

Payments of deferred consideration (21.5) - 2.8 (18.7)

Acquisition of subsidiaries, net of cash acquired (2.3) - - (2.3)

Net cash flow from investing activities  (37.3) - 2.8 (34.5)

 

Cash flow from financing activities

Drawdown of revolving credit facility 37.5 - - 37.5

Repayment of revolving credit facility (22.5) - - (22.5)

Bank finance arrangement fees (0.7) - - (0.7)

Payment of dividend to ordinary Shareholders (3.6) - - (3.6)

Repurchase of ordinary shares (39.7) - - (39.7)

Lease principal repayments (2.3) - - (2.3)

Interest paid (12.1) - - (12.1)

Net cash flow outflow from financing activities  (43.4) - - (43.4)

Net decrease in cash and cash equivalents (5.3) - - (5.3)

Cash and cash equivalents at beginning of the year 94.8 - - 94.8

Exchange gains on cash and cash equivalents 3.2 - - 3.2

Cash and cash equivalents at end of the year  92.7 - - 92.7

 

 

GLOSSARY

 



 
The Group discloses  and describes  a  number of a l terna2ve performance measures  and terms used in these
financial  s tatements . These are l i s ted below:
 
Adjusted earnings per share
Adjusted earnings  per share ('Adjusted EP S') i s  s tated before amor2sa2on and impairment, non-core opera2ng
expenses, foreign exchange gains  and losses , share-based payment expenses  and deferred tax to provide a widely
used metric that provides  a  more appropriate measure of the ongoing and underlying earnings  per share. Deferred
tax mainly relates  to i tems adjusted for within amortisation.
 
Adjusted EBITDA
The Group reports  adjusted earnings  before interest, tax, deprecia2on, amor2sa2on and impairment, non-core
opera2ng expenses, foreign exchange gains  and losses  and share-based payment expenses  ('Adjusted EB I TDA').
This  metric i s  widely used by internal  and external  stakeholders  to assess  the underlying profitabi l i ty of a
company.
 
Adjusted EB I TDA is  cons idered to be tax jurisdic2on, capital  s tructure, property plant and equipment asset and
intangible asset agnos2c, as  wel l  as  providing a  more appropriate measure of ongoing and underlying
profi tabi l i ty.
 
Adjusted operating cash conversion
Adjusted cash convers ion refers  to the percentage of Adjusted EB I TDA that converted into opera2ng cash in the
period. O pera2ng cash flows are adjusted for non-recurring working capital  i tems, such as  the seNlement of
acquis i tion costs  included within the balance sheet of acquired enti ties .
 
Net debt
The Group defines net debt as : gross  cash, less  bank debt and prepaid finance costs , and adding/subtrac2ng bank
debt-related hedging assets/l iabi l i2es  as  at the balance sheet date. The Group cons iders  net debt an appropriate
measure to determine i ts  overal l  financial  pos i2on and is  a  widely used metric by internal  and external
stakeholders  to assess  the solvency or l iquidity of the Group.
 
Non-core operating expenses
Non-core opera2ng expenses  are disclosed and described separately in the consol idated financial  s tatements
where i t i s  necessary to do so to provide further understanding of the financial  performance of the Group. They
are i tems of expense rela2ng to projects  that have been shown separately due to the s ignificance of their nature
or amount, which are general ly outs ide the ordinary scope of bus iness , are discre2onary and non-recurring, and
convey a future benefit. Acquis i2on and integra2on expenses  are the most relevant i tems fa l l ing into this
taxonomy.
 
Pro forma revenue
Non-GAAP  informa2on has  been provided for period-to-period comparison of revenue performance. Revenue for
the entire comparative period is  used, i rrespective of when the acquis i tion by the Group arose.
 
Revenue by geographical location of indirect consumer
There is  a  materia l  difference between the geographical  loca2on of the indirect consumer and the invoiced
customer. The Group therefore discloses  the geographical  loca2on of both the indirect (end) consumer and the
(direct) invoiced party.
 
 

Revenue per domain year
Revenue generated from the sale of an internet domain divided by the l icence period (in years) of the internet
domain sold.
 
Revenue per thousand sessions ('RPM')
Revenue generated for every thousand sess ions  or vis i ts  to a  website.
 
Revenue per visitor session
Revenue generated from each vis i tor sess ion to a  website.
 
Top-Level Domain or 'TLD'
A top-level  domain is  one of the domains  at the highest level  in the Domain Name System of the I nternet. For
example, in the domain name 'www.teaminternet.com', the top-level  domain is  .com
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