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Our purpose:

Moneysupermarket Group is atech-led
savings platform, driven by a clear purpose
of helping households save money

Read more on pages 4 and §

O

We have helped households across the UK
save an estimated £2.7bn on their bills. I'm proud
to lead a company helping more people with
more ways to save.

Peter Duffy
Chief Executive Officer
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Highlights
2023 overview
Headline performance
Revenue (Em)
2023 432
2022 3876
2021 3167
2020 3449
2019 388.4
Basic earnings
per share (p)
18A59
2023 13.5
2022 127
2021 9.8
2020 129
2019 177

Financial statements

Profit before tax (Em)

{£92m

2023 92

2022 85.2

200 70.2

2020 878

2019 16.0

Adjusted basic earnings
per share' (p)

160p

2023 16.0
2022 . 14.4

2021 ne

2020 131

2019 18.2

EBITDA' (Em)

(51S2m

2023 132
2022 n5.5

2021 100.5

2020 107.8

2018 4.5

Total dividend

per share (p)

124p

2023 121
2022 n7
2021 n7
2020 n7
2019 n7

1 Useof alternative perfa-mance measures (APMSs') is detaled o the Financial Review on page 53 and APMs are defined in the Glassary on page 176

Our product lines:

Insurance

Money Home Services

Travel Cashback
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Financial highlights

Record revenue at £432m, despite no
material revenue from energy switching

.

11% revenue growth led by exceptional
trading in Insurance, supported by efficient
acquisition and retain and grow strategy

EBITDA’ up 14%, ahead of revenue
growth, to £132m with margins
expanded to 31% demonstrating
continued robust cost management

Adjusted basic EPS up 12%

Operating cashflow before tax
increased 7%, following the increase
in tax rates operating cashflow after
taxes are down 2%

Full-year dividend up 3% 10 12.1p,
£65 million distribution to shareholders
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Strategic KPls

financial statements

MSM and MSE

net promoter score

1

58 2023
57 2022
MSM cross
product enquiry
17.82 2023
16.24 2022
Home Services
2023 a9
2022 40

Estimated Group - Group marketing
customer savings margin
(52:1/5m B8%

2023 2.7 2023

2022 18 2022

MSM and Quidco MSM and Quidco
active users revenue per active user
1A%2%im EAS28
2023 14.2 2023

2022 13.0 2022

Please see page 62 for definitions of Strategic K?ls,

Revenue by product line*

Insurance Money

2023 220 2023 100

2022 172 2022 103

* Group revenue of £432mis net of
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70
72
24
23
Travel
2023
2022

of £7.5m (2022 £2 8m) The comparative revenue for the year ended 31 December 2022 has been estated 1o align with the change in

Strategic highlights

Helped households save an estimated
record £2.7bn

Data transformation complete, proprietary
Dialogue data platform powering 76% of
MSM user enquiries on core product lines

Common technology platform
supporting ability to scale whilst
simplifying our operations

Expanded offering with membership-
based customer propositions: MSM
SuperSaveClub, MSE App and Quidco

Incremental provider propositions
launched and grown: B2B, Tenancy and
“Market Boost” data sefvices

Ranked first in the Technology sector on
the FTSE Women Leaders Review report;
ranked fifth in The Inclusive Top 50 UK
Employers list

Cashback
2 2023 60
2022 60

of i ical as disclosed on page 152,
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At aGlance

At Moneysupermarket Group our job is to help households
save money. We were founded 30 years ago to make it easy
for people to compare prices across hundreds of providers
for all their household bills. As our Group has expanded,
we've added more ways to save.

Moneysupermarket Group unites powerful, trusted consumer brands, and we attract
our customers by marketing, advertising and publishing, as well as via external brands
to whom we offer comparison services. Our technology platform is scalable and

a barrier to competition.

Our financial products comparison

site MoneySuperMarket is the most
recommended price comparison website
and makes it easy to find great deals.
Customers can use it to save money on
household bills and financial products,
from car, pet, travel and home insurance
1o credit cards, loans, savings, pensions,
mortgages, bank accounts, car hire,
broadband and TV packages. When

a customer visils our site they answer

a set of questions and then, in seconds,
they can find the best deal from a range
of hundreds of leading brands.

MoneySuperMarket launched a

rewards and loyalty programme in 2023,
the SuperSaveClub. On joining the club
(by buying a qualifying product), customers
earn 12 months uniimited free days out
with thousands of destinations nationwide,
as well as cash rewards every time they
save on more household bills.

MoneySuperMarket is so commirted

to helping households save money that
we guarantee not to be beaten on price,
with the SuperSave Price Promise.
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MoneySavingExpert

MoneySavingExpert is the UK's
biggest and most trusted consumer
finance websites, packed full of money
saving tips and tools and information
to help people take control of their
finances. Over 9 million people receive
the MoneySavingExpert Tip email each
week. MoneySavingExpert speaks

up for consumers, and our national
campaigns help households across
the UK.
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Our travel comparison sites
TravelSuperMarket and Icelolly heip
people save on their holidays. We filter
through a huge range of travel deals from
the UK's leading travel companies and find
customers the deal that suits them. We
compare prices on a broad range of holiday
options including thousands of individual
package holidays, hotels, low-cost and
charter airlines and car hire providers.

We're a highly effective and flexible way for
providers to find and convert customers,
and we show their products to millions
across the UK.

Quidco is one of the top
cashback sites in the UK. Quidco
customers earn free cashback
from over 5,000 onfine retailers
including household brand names
in travel, fashion, DIY and health
and beauty. Quidco now has
comparison services powered
by Group technology, helping
customers save on their car, home
and other insurance needs.

Moneysupermarket Group PLC Annual Report and Accounts 2023
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Investment Case

Financial statements

Wiy fmvest in
Moneysupermarket Group?

We are a tech business with a
purpose: helping households
save money. We have leading
consumer finance brands
powered by our proprietary
tech-led savings platform.
When combined with our data-rich
environment, we offer more ways to save
for providers and consumers. The business
model is highly profitable, cash generative
and asset-light, with opportunities for
growth across the breadth of our markets.

Our
fundamentals:

@)
O

Clear social
purpose

Our purpose is to help households save
money. All our brands support users to
make significant savings on their household
bills and purchases. MoneySavingExpert

is a consumer champion that provides
personal finance tips and tools to millions
of readers across the UK every year,

(-] Moneysupetmarket Group PLC Annual Report and Accounts 2023

O
O

Scalable tech
platform

We have a scalable tech-led savings
platform serving customers and providers.
Our Group comprises a price comparison
site, cashback and a consumer finance
content-led brand.

We have two sides to our business

and match consumers to providers in

an efficient way for both sides. Customers
can come to a single site, answer a simple
question set and let us do the work of
providing them with a wide choice of deals
to compare and switch to. For providers,
itis a cost-efficient and flexible way to
access millions of customers.

Our comparison platform is scalable to
support not just MoneySuperMarket, but
also hosts Quidco Compare and leading
third-party brands. Our B2B proposition
extends both our reach and market share,
leveraging our technology investment and
increasing our customer base as we scale
to power comparison technology for

the industry.

Power of our data

Our data creales links between the wealth
of data that customers provide, which we
use to help get them the best deals.

We are improving the customers
experience of comparison through our
proprietary “Dialogue” platform, designed
to shorten and simplify the information
requested from the user across different
products, Dialogue helps make journeys
as simple as possible for customers.

Not only this, but our data is centralised,
enabling customer-facing innovation and the
launch of our membership models across
MoneySuperMarket (the SuperSaveClub),
MoneySavingExpert (the MoneySavingExpert
App) and Quidco, which has a growing active
member base,

Consolidating our data has given us

a single source of rich, real-time data
and improved our efficiency. This data
is available operationally to drive growth
and increase marketing efficiency.

Our site traffic and first party data position
us favourably to provide services to our
providers including tenancy and data
services such as Market Boost.
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Leading and
trusted brands

We have a Group net promoter score

of 70, a customer loyalty and satisfaction
measurement indicating the likelihood
of customers to recommend our brand
services to others.

MoneySupermarket is a trusted “go-to”
brand for price comparison and the most
recommended price comparison website.

MoneySavingExpert is the top specialist
news brand in the UK and ranked one of
the top 10 biggest of all news brands'. MSE
provides unique money saving guides, tips,
tools and techniques, We give users access
to their credit scores and provide information
on topics such as mortgage affordability,
the different types of lending and
household budgeting.

The MoneySavingExpert App is rated one
of the top ten news apps in the UK', and
millions of people receive Martin Lewis’
weekly tip email.

Quidco is one of the UK's leading cashback
sites that guarantees the highest level of
cashback for any UK cashback site,

Financial statements

e
Strength in breadth

Moneysupermarket has an unmatched
breadth of products and services from
insurance, money, home services, travel
comparison and cashback; we have strength
in our breadth. This breadth means we have
more ways to help households save more
money and provide an attractive marketplace
for providers to acquire new customers

in a cost-effective way.

We have launched membership-based
customer propositions which puts us

on a path to shift from mainly transactional
based interactions towards something
more akin to a membership model.

We are expanding our provider data
services including tenancy, which enables
oroviders to promote their brands in
designated advertising spots on our sites.
We have launched ‘Market Boost' which uses
our data platform to launch an innovative

* data insight product to partners.

We have a growing B28 business, which
allows leading brands in our industry
to utilise our Group platform to provide
switching services to third party brands,
extending our reach,

Source:

1 Piess Gazene.
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Theresu

Highly profitable
growth

A track record of profitable growth and
high EBITDA margins across the Group.

EBITDA' growth (%)

2023 14
2022 15
EBITDA' margin (%)

2023 31
2022 30

1 Use of alternative perfornnance measures (APMs')
is detaded in the Financial Review on page 63 and APMs
ate deiined i the Glossary on page 176.

Strong operating
cash flow with
efficient capital
allocation

Our financial model is highly profitable,
strongly cash generative and capital light,

In 2023 we delivered £102.2m operating cash
flow (2022: £104.4m) FY23 dividend
distribution of £65.0m (2022: £62.8m).

Operating cash flow (Em)

2023 102.2
2022 104.4

Growth from core
and new markets

We operate in markets with headrcom for
growth, We have the opportunity to gain
market share through efficient acquisition,
improved retention and cross-sell, and by
expanding our offer into adjacent markets.

Organic revenue growth (%)

2023 "
2022 8

* inorganic revenue growth in 2022 was 22% including
the acquisitio= of Quides
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Chair's Statement

Financial statéments

tech-led savings platiorm
with a purpose

| am proud to report that we have saved
households an estimated £2.7bn in 2023
{2022: £1.8bn). We had strong demand for
switching, notably in insurance, which helped
our performance. More importantly, all the
hard work and investment of the past few
years began (o pay off: Our tech platform
and data management capabilities are
both enabling our brands to flourish and
our editorial content remains of the
highest quality.

With interest rates at a 15-year high and
inflation increasing the cost of living, UK
consumers have been looking for ways
to combat rising bills and save money. This
has created a supportive environment for
consumers looking to get the best deals,
including in insurance products, where
providers have adjusted pricing to reflect
the rising cost of claims, This has contributed
to higher numbers of insurance switches
as consumers seek out the best deal.

Despite the energy switching market
remaining all but closed. our breadth of
products has meant we've delivered strong
growth this year, with revenue up 11%.

MoneySavingExpert remains an authorily on
consumer finance and a people’s champion,
campaigning to protect the most vulnerable
and helping users make informed decisions
around their household bills, supported by
fips and tools within the new MSE App.

Our culture

Our Group strategy is fuelled by the

energy and enthusiasm of our colleagues
and supported by our agile learning culture.
We encourage all our people to actively
consider the impact we have individually

and as a company on our stakeholders and
the environment. We are focused on supporting
our employees’ welfare, including mental
wellbeing; we support those in our communities,
including through our charity partner CALM,
and have donated over £136k to help with
campaigns against living miserably. We are
conscious of our environmental impact and
are on track to reach Operational Net Zero by
2030, offsetting 100% of our carbon footprint,
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2023 was an important year for
Moneysupermarket, helping millions
of households save money on their bills
and starting to build a membership
of supersavers.

Robin Freestone
Chair



Strategic report

Revenue (£h1)

Up 1%
2022: £388m

EBITDA' (Em)

(ES2m

Up 14%
2022: £116m

Profit before tax (Em)

2200
Up 8%
2022: £85m

Total dividend per share

2.1

Up 3%

Governance

Financial statements

2023 performance

The Group continues to help households
save money, delivering £2.7bn estimated
savings in 2023 (2022: £1.8bn). Group revenue
increased 11% from £387.6m to a record
£4321m, EBITDA increased by 14% from
£115,5m to £131.9m and profit before tax
increased by 8% to £92.1m. We generated
good cash flow, with operating cash flow of
£102.2m (2022: £104.4m), and following an
increase in the dividend of 3% 1o 12.1p, with
£65 million (2022: £62.8 million) distribution
to shareholders.

Read more about our busimess performance in the
CEO Review on pages 12 c 17

Innovating our business

Following the successful overhaul of our tech
platform and centralised data capabilities,
2023 has marked an exciting milestone

for the company and we've launched new
user propositions which are changing the
consumer experience, The introduction

of MoneySuperMarket's SuperSaveClub,
following the launch of the MoneySavingExpert
App last year, are two examples of user
propositions akin to a membership model,
alongside Quidco where we have also
been growing the number of active
Quidco members.

These user experiences have been enabled
by the work undertaken on re-platforming
and centralising our data capabilities.

* The SuperSaveClub was trialled in May
and formally launched in September.
The loyalty and rewards scheme means
that when customers save money on
their household bills, they can also earn
meaningful rewards, the more they save,
the more they earn,

The MoneySavingExpert App has
expanded its membership since launch

in 2022, with over 1 million downloads and
rated 4.9 stars on the App store. We have
enabled more tools for our members, with
our signature “Bill Buster” now live.

Our Quidco membership has grown
well during the year as a result of our new
customer acquisition strategy; a more
personalised approach to CRM, and
investment in TV advertising.

Furiher detail on how innovation suppoits our strategy

car be found In ihe CEO's Revew on pages 12 to 77 and
One Siategy on mages 18 1023

Our people

| want to thank the hard work from our
colleagues and the ieadership of the Executive
Team who have supported each other, as well
as our users and providers, while again
generating value for our shareholders.

Board oversight

One of my priorities as Chair is to ensure

that the voice of our stakeholders is heard
and represented in Board discussions. Board
members ensure that they are regularly
spending time talking directly to employees
to help identify areas where the Company
could be even more effective, Rakesh Sharma
is our Employee Champion. Sarah Werby is our
new Consumer Champion. | fervently believe
that it is not possible to run a successful
business without closely monitoring and
understanding the sentiment of our customers
and our people. Both provide regular feedback
to inform the Board on matters concerning
our stakeholders,

1 use of aliemative perfermance ineasures (A°Ms’) is dezailed :n the Financial Review on page 63 and APMs 2re defired in the Clessary on page 176,
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Chair’s Statement continued

Board oversight continued

The Board receives regular updates

from the Executive Team on our operations,
employees, customers, providers, investors
and communities, as well as the risks and
opportunities we face as a business.

We have regularly considered and monitorect
the real and potential risks and impacts of
macroeconomic disruption {o our end
markets along with mitigating actions.

We have carefully considered the impact

of changes to our competitive environment
and consumer demand, including the impact
of changes to the economic environment and
end market dynamics, We have considered
changes in our environment including regulatory
changes and data security scenarios. We have
considered risks to the Company’s, financial
position and liquidity and do not consider
there to be a threat to the Group's long-term
financial resilience.

Further information on our siskeholder engagement can
be found on pages 30 to 39

financial statements

The Board composition

Our Board collectively possesses a broad
range of experience, skills and knowledge
from various backgrounds which supports
the strategic and operational direction of
the Group.

Succession planning has continued to be an
area of focus for the Board in 2023. As part of
this process, the Nomination Committee has
reviewed the composition and tenure of the
Board. For further information on our Board
changes please see page 70.

Mary Beth Christie, a former Chief Product
Officer and Chief Operating Officer, was
appointed during the year and brings to the
Board over 25 years' experience in digital
product, tech, data and operations across
several sectors.

| am proud that our Board currently
consists of a majority of female members,
which exceeds that recommended by
the Hampton-Alexander Review,

| am proud of the business that
Moneysupermarket has become; | believe
the combination of effective execution and
the new customer facing member models
provides a platform for enduring success.

10 Moneysupermarket Group PLC Annual Report and Accounts 2023

Throughout my tenure at the Group as both
NED since 2015 and as Chair since 2019, the
Company'’s purpose of saving households
money has remained an unwavering
commitment. More recently, | have seen the
Company navigate a significant overhaul in the
structure of our data and technology to enable
customer facing innovation in & way that
wouldn't have been possible before. | feel excited
about the future of the Moneysupermarket
Group and believe that the combination of
effective execution by the current leadership
team and innovative customer facing member
models on the tech and data foundations
already laid give the Company the best
opportunity of continued enduring success.
In accordance with the UK Corporate
Governance Code, | will be stepping down

in 2024, nine years after my first appointment
to the Board,

Read more in the Governance Report on page 94

Capital allocation

Our strong and reliable level of cash
generation, robust balance sheet and future
prospects has meant the Board has resumed
dividend growth in line with our dividend
policy, and has recommended an increase to
the final dividend of 8.9p per share (2022: 8.6p).
We remain confident of the future prospects
of the Group and recognise the importance
placed on the dividend by our shareholders.
If approved by shareholders at the forthcoming
Annual General Meeting, the final dividend
will bring the total dividend for the year to
12.1p (2022: 11.7p) per ordinary share. The final
dividend will be paid on 10 May 2024 to all
shareholders on the register on 2 April 2024.

The Group's Capital Allocation Policy remains
the same: we will continue to invest for organic
growth followed by paying the ordinary dividend.
When we have significant surplus capital and
there are no material short-term organic or
acquisitive growth opportunities available,

we will again consider returning these surplus
funds to shareholders through a “special
distribution”, in accordance with our Capital
Allocation Policy,

Looking ahead

As we move into 2024, the tech platform and
data foundations we have laid will enable us
to continue to transform the user experience.
Innovative new member models will support
UK households as we grow our business and
deliver on our purpose of helping households
save money.

Robin Freestone
Chair
16 February 2024
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people have signed up to
receive the MSE weekly
email which has deals and
money-saving advice

Discover more al moneysavingexpeit.com
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Chief Executive Officer’'s Review

Financial statements

Leveraging cur platiorm

to transform the user

experience

Our strong strategic execution has continued,
having built the platform and centralised our
data capabilities, we are now using this platform
to innovate and build new exciting propositions.
Our trading performance shows the strength
in our breadth of our differentiated business
and diversified Group.

We have centralised our dsta and made

it available to colleagues across the Group

in real time and have adopted best-in-class
marketing technology. We have introduced
innovations to help people save more money
and to support our providers more effectively,
We see significant opportunity ahead for

our Group.

The Group platform supports strong brands.
MoneySuperMarket’s latest advertising
campaign underscores its purpose to help
people save money and is resonating strongly
with consumers. MoneySavingExpert remains
the most trusted consumer finance site,
packed with tips, tools and information to
help people take control of their finances.
Quidco is one of the top cashback sites

in the UK.

Our strategy is to leverage the platform
we have built to drive efficient acquisition,
retention and growth, and expand our
proposition while using our centralised
data and re-platformed tech stack to
launch innovative new membership-based
propositions and expand our services

for providers.

Read more aboul Our Strategy on pages 181023 *

Revenue per active user (‘MSM’)

217,82
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Our trading performance
shows the strength in our breadth
of our differentiated business
and diversified Group.

Peter Duffy
Chief Executive Officer
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FY23 Revenue: £432m*

Revenue by segment

insurance

* Group revenue of £432ms

13

Households are able to save
morey on a number of different
insu-ance products including:
car, ravel, life, home and pet.

Growth was underpinned by
strong switching in car insurance
and home insurance, and we won
mar<et share in both praducls.

Car and home premium prices
paic increased substantially as
providers passed on rising cosls
of ¢ aims. Premium prices paid

in carinsurance were up 35% to
end of November, which showed
sigrs of stabilising at the end of
the year, Home premium inflation
acczlerated in the year, up 34% in
the same period. The combination
of high levels of premium price
inflation and the cost-of-iving
squeeze resulted in high levels

of search traffic with consumers
seeking a better deal.

Our efficient acquisition strategy
has supported improved levels
of conversion alongside our
increasingly differentiated
customer propositions inctuding
our price promise and journey
optimisation alongside growth
of our B28 offering.

Revenue

E220m

(2022: £172m)

Money

Users are able 1o compare

a wide range of credit cards,
loans, savings, cusrent sccounts
and mortgage products. The sites
provide users with access to their
credit scores and information

on topics such as mortgage
affordability, the different types of
lending and household budgeting.

Interest rates affecied Money

in borrowing making leans and
morlgages more expensive, and
n banking, where savings and
deposit products offered more
attractive interest rates.

in borrowing, although search traffic
remained strong throughout the
year, conversion has remained lower
than levels seen in 2022 which
reflects the higher costs of lending
with the Bank of England holding
base rates at 5.25% at the end of
the year, 2 15 year high, lollowing

a run of 14 consecutive increases.

Within our banking product lines,
curient accounts performed strongly
as customers looked to lack in high
savings rates and pramotional
switching incentives, 2023 was our
best ever year for current account
swilching, with atiractive deals
available across a range of providers

Revenue

5100m

(2022: £103m)

of £2.5m (2022: £2,8m).

aet of
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Home Services

Customers are able o save money
on a broad range of products
including broadband, encrgy,
landlline and mobile phones.

Revenue from mobile switching
was up double digits, driven
by strong offers and new
handset faunches.

Visitor levels 1o our site for
broadband switching were steady,
but conversion dropped,
reflecting the subdued and
competitive market.

The energy switching market
remained subdued through the
year, Ist July was the first time that
Ofgem’s Energy Price Cap (EPC’)
had fallen below the government's
Energy Price Guarantee (‘EPG’)
since its inception in Octlober 2022,
However, the gap between the
€PC and EPG remained siim
throughout the second half of the
year, MSM hosted a small number
of limited size switching deals
which were immaterial.

Revenue

£39m

(2022: £40m)

Travel

TravelSupermarket and icelolly.
com help people to save money
on their holiclay.

TravelSupermarket merged

with iceiolly.com in 2021. Both
brands offer holiday comparison
and deals and allow customers to
compare millions of holidays from
the UK's leading travel companies
and access attractive deals,

We delivered strong growth in
Travel with revenue up 33%, with
particularly strong growth in the first
half. There was continued strong
demand for package holidays.

During the year, we invested
inanew TV advert for
TravelSupermarket, the first

in seven years. We also invested
in upgrading the tech platform.

Revenue

{52]

(2022: £16m)

Source:

1 eBenchmarkers,

Cashback

Quidco is one of the UK’s leading
cashback services and helps
users earn cashback on their
online spending with thousands
of brands.

Revenue in Cashback was flat
at £59.8m despite conuinuing
headwinds in online retail, with
rising costs of living impacting
discretionary spending. We
delivered strong growth in
Insurance products on Quidco
following the launch of Quidco
Compare on the MSM Group
tech platform, Car, home and
pet insurance were launched on
the MSM Group tech platform
n 2023,

During the year we made
continued progress, invesling
in our efficient acquisition tools
by finalising the migration onto
the Group CRM platform and in
anew TV and radio adverlising
campaign which supported
member growth momentum.

Revenue
£E0m

(2022: £60m)
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Financial statements

Chief Executive Officer’s Review continued

Strong business performance
The Group generated record revenue and
strong profit growth while maintaining gross
margin, as expected. EBITDA' and profit before
tax grew 14% and 8% respectively, The strong
trading performance has primarily been
driven by Insurance, Car and home insurance
premiums have increased significantly because
of the rising cost of claims. The financial
performance and value creation are testament
10 the delivery of our clear strategy and the
investments made in recent years.

Our performance wasn't just because

of a strong insurance market; the results

of our strategy have helped us outperform
the market. With the platform built, we now
have the foundations in place to unlock the
two sides of our business - to launch and
expanded membership-based customer
propositions that are changing the user
experience, alongside adding new services
to deepen our partnerships with providers.
During the year we launched our new
MoneySuperMarket SuperSaveClub and
expanded our other membership-based
customer propaositions, the MoneySavingExpert
App, and Quidco,

We are differentiated by our strength in

breadth, with a large range of products for
our customers to save on their bills. During

the year, we expanded the services we offer 1o
our providers and partners including Tenancy,

advertising spots for providers to promote
their products; our new “Market Boost” data
service for providers; and B2B, where we
host switching services, including for
third-party brands.

Read more about our future focus on pages 2110 23

We also continued to focus on our operational
efficiency, closing two regional offices and
delivered efficiency gains from simplifying
our technology estate.

Our platform

As a leading tech company, our single,
common platform powers our ability to help
users save money, Over the few years we
have transformed the tech stack from siloed
connections in each product area to one
platform across our leading brands. An
example of the value this brings to the Group
is Quidco Cornpare for car insurance and
home insurance, The power of the platform
has enabled us to bring the capabilities of
MoneySuperMarket to our Quidco members

Data is critical to deepen our relationship with
our customers. Our consolidated data view
across the broad range of products that we
offer enables us to improve the user experience.
Real-time and centralised data enables our
user experience to be more personalised,
target our marketing more effectively and
deliver more value for our providers.

Read rnore about our tech platform and consolidated
data view on pagus 2110 23

t Use of alier~alive performance measures (APNs) 1s deta:led i the Financeal Review on page 63 and APMs are deficed

in the Glnssary on page 76,
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The Group is now so much more than
the original MoneySuperMarket price
comparison business. We are a tech-based
savings platform that not only supports our
own strong brands, MoneySuperMarket,
MoneySavingExpert and Quidco, but also
those of third-party businesses.
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We are a leading tech company, with
strong brands, leading marketing tools
and a culture that supports innovation.

We are transforming the user experience
and building out membership models
for super savers.

Peter Duffy
Chief Executive Officer
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Chief Executive Officer’s Review continued

Our brands

We enjoy leading positions in growing markets
where there is significant raom to grow, Our
brands are firmly trusted by customers,

QOur price comparison brand, MoneySuperMarket
('MSM’), had over 10 million active users in
2023. We continued to support our brand by
building on the MoneySuperSeven marketing
campaign with the launch of a new and
well-received advert which is focused

clearly around “saving money”.

MoneySavingExpert (MSE’), our content-led
brand, is greatly trusted and provides valuable
tips and toals to millions of users. We've seen
strong uptake with over 1.1 million downloads
of the MSE App and over 9 million people
receive Martin Lewis’s weekly tip email. “Bill
Buster” helps users of the MSE App navigate
the best ways to save money on their
household bills.

Quidco is one of the largest cashback
brands in the UK which we acquired in 2021.
During the year we migrated Quidco onto
our Group CRM platform. We have started 10
use Al technology alongside our Group CRM
platform to improve the ability to personalise
and target our CRM communications, early
results show an uplift in purchases made.
We invested in new TV and radio adverlising
which alongside our new CRM capabilities,
supported member growth momentum. During
the year we launched Quidco Compare for
home, car and pet insurance; we now have
seven cornpare products powered by the
MSM Group technology platform,

Ice Travel Group (1TG’), combines
TravelSupermarket (TSM’) and icelolly.com
TSM is now using the icelolly.com proprietary
bidding technology that allows providers

to bid for more prominent placings on the
website, Thanks to this improved offer and
the combined reach of the two brands,

{TG enjoyed strong growth during the year.
TravelSupermarket launched TV advertising
for the first time in seven years,

We are committed to embracing and
promoting diversity, inclusion and equal
opportunities. The Group was ranked first

in the Technology sector on Ihe FTSE Women
Leaders Review report and ranked fifth in the
Inclusive Top 50 UK Employers List. 27% of
alt hires in the year describe themselves as
coming from ethnic minority backgrounds.

Culture

Our people drive our business and our
success. Our strong Company culture is

the foundation to our strategy. Our culture

of inclusion, innovation and delivery at pace

is part of the core of what we do. We promote
an environment where all of our employees
can grow and develop. We have a culture of
inclusion where all perspectives are valued
and champion diversity. Our culture promotes
an agile, entrepreneurial, fast-paced learning
organisation to deliver greater innovation for
our users. We remain deeply committed to
investing in our employees’ health and wellbeing
and have a supportive community including
“Thrive”, one of our voluntary, employee-led,
self-managed Employee Resource Groups
(ERGS') that connect those who share common
challenges, interests and experiences, focused
on mental health and wellbeing.

Forinformauon on these and on people and culture more
widely, please see pages 46 t0 50
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Q - What are you most
proud of in 2023?

Moneysupermarket is a leading tech
company with a social purpose. | am proud
that we were able to save households an
estimated £2.7bn during a year when the
rising cost of living has affected households
up and down the country

Q - What has the

data and technology
transformation since
you'‘ve joined enabled
you to do?

In the few years, we have transformed

the tech stack, creating an efficient platform
Lo leverage our now centralised, rich and
real-time data across the Group. What does
this mean? Our data, scalable platform and
marketing infrastructure has been essential
for unlocking the rest of our strategy. it means
we have started to unlock our potential - we
can now use our first party data from across
our product fines to understand and better
serve the customer.

with Peter Duffy

Q - How would you
describe the progress
towards a member-
based model?

t am excited to leverage the tech and data
foundation we have built. The platform has
enabled us to launch and expand member
models for super savers - MoneySuperMarket's
SuperSaveClub, MoneySavingExpert's App
with new tools and tips, and Quidco where
active membership has grown in the year
as we better get to know our members, We
are beginning 1o roll out more product lines
10 the SuperSaveClub, add and expand
tools on the MoneySavingExpert app. and
personalise our member engagement to
enhance and grow Quidco membership.
All of us at Moneysupermarket are ready

t0 go after the opportunity,
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People and culture

Our agile tech culture

Our annual hackathon is open to everyone
across the Group - whether they have
an idea to transform the way we work,

a way to disrupt our market, or a passion for
using p-oblem-solving skills and working
with new people. The hackathon is an
opportunity for colleagues to experiment
and come up with ideas that will improve
experiences for our people, customers,
or users, with the very best being turned
into a reality.

“I saw the hackathon invitation come
through and 1 thought, "Y'm an apprentice
what can | offer?” and was apprehensive
about getting involved. But, | put my name
forward and from start to finish it was
really exciting.

“I got to work with people | hadn't before,
and we were able to come together to
actually deliver something that went into
production. Watching the presentations
from ozher teams on the day was incredible;
the creativity and knowledge was
astouriding to see.

“I remember a speaker at a Women in
Tech event saying when she's feeling

Financial statements

Although | don't like the term “imposter

Social impact

As well as helping households save money, we
aim to make a positive difference to our people,
the wider community and the environment.

At the start of the year, our colleagues voted
10 support CALM - Campaign Against Living
Miserably - as our charity partner. We stand
together with CALM, united against suicide,
and have donated over £136k 1o support the
CALM helpline answer over 17,000 calls in
2023 as well as reaching millions through
their campaigns and online resources,

For our employees, we ran the 'Big MONY
Workshop' giving colleagues, 24 hours to
demonstrate living our purpose under the
banner "helping YOU save money” with
seminars and focus groups on personal
financial wellbeing:

We remain committed to minimising our
environmental impact and have a target of
being Operational Net Zero by 2030 (a 80%
reduction in Scope 1and Scope 2 emissions)
and we are ‘Carbon Neutral' offsetting 100%
of our carbon emissions.

Resd more about our sustainability strategy
on pages 4110 52

Outlook

In the first few weeks of 2024, we have had
sirnilar trends to those seen at the end of Q4

syndrome” | did, and do, experience the feeling

of not being good enough sometimes, but the

idea of being more courageous and taking an

opportunity when | see it - | will carry that with
me now because of this experience. -

Marie Collinge
Tech Apprentice

“imposter syndrome” it's really just your
growth phase, and | will always
remerber thal”

2023 continue, We don't expect any increase
in energy switching revenue in 2024. We expect
the comparatives in Insurance will become
tougher, particularly as we move into the second
half, However, our tracling performance and
momentum in our strategic execution, gives the
Board confidence that Group EBITDA will be
within the current market consensus range.

Peter Duffy

Chief Executive Officer
16 February 2024
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Our Strategy

Helping househelds
SENE MOREY

Helping households save money

1: Efficient acquisition  2: Retain and grow

« Best-In-class digital efficlency » Engaged relationships - helpful

» Effective marketing promptsand reminders
* Targeted, relevant cross-sell
* Seamless, shorter journeys E

3: Expand our offer
¢ Further channels
* Wideraudiences

s More products on more brands

them across all our brands, This delivers
cost efficiencies, making our technology

Underpinned by
Advanced data capabilities - Common technology « Scalable platforms
Over the last three years, we have to help them save and combine this with
developed our advanced data capabilities our proprietary Dialogue platform to create
and our common scalable tech platform, a shared user profile to simplify and speed

Lo up user journeys.
Our data transformation is now complete. N ! 4

estate simpler to manage and reducing
maintenance cost.

The real-time dataset we now have means We continue to “platformise” our tech estate
we can better serve our users with new ways - building features once and deploying
18 Moneysupermarket Group PLC Annual Report and Accounts 2023
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Efficient acquisition

“Eificient acquisition” improves the effectiveness of how we reach
and convert our customers [0 optimise our spend,

Our efficient acquisition platforms, for Pay Per Click (PPC’), Search
Engine Opuimisation ('SEO’) and Customer Relationship Management
(CRM) are implemenied and in use, altracting customers in

a cost-effec:ive way.

Our PPC biddding platform continues 10 improve the efficiency of
our paid search advertising, Using our advanced data capabilities,
we have made better use of our first party data and inachine learning
capabilities .o optimise the amount we bid for each individual search
term. We can now bid across a broader range of platforms, reaching
a wider aud.ence, and increasing our impressions. We have used
Al to help develop our bidding strategies, increasing our efficiency.
This has res Jlted in reduced cost per click.

SEO delivers substantial volumes of free search traffic 1o our

sies and remains a dynamic area, Dunng the year we have updated
more content and more pages using our market leading tool and Al
to drive effiziency. We have now reduced the process for refreshing
content on 3 page by more than 75%, freeing up our experts Lo
create original content and promote our relevance.

Brand marketing remains an important driver of traffic across the
Group. In Saptember we launched our SuperSaveClub marketing
campaign, suilding on the original MoneySuperSeven marketing
campaign first launched in 2022. The campaign has resonated better
with consumers than any other campaign we have done before,
supporting 1n an uphfLin direct to site traffic 1n the year, We invested
in above-the-line marketing for TravelSupermarket for the first time
in over seven years, to put TravelSupermarket at the top of people’s
rninds when they are looking for deals on holidays, cas hire, travel
insurance. iights and hotels. During the year we also nvested n
above-the-ine marketing for Quidco which supported an increase
in member registrations.

Money Saving Expert continues to offer content and tools to guide
and support consumers get in control of their tinances and enjoys
great trust. MSE was again named the most recommended brand
by YouGov and the MSE App has now had over 1.1 million downloads.
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Retain and grow

“Retain and grow” encourages customers lo come back to us year
after year and cross-sell the wealih of products we offer across
the Group.

We want to retain users and help them switch more of their
household bills which will ulimately increase customer lifetime
value. To drive higher retenuon, we focus on timely reminders anc
a simpler experience for 1eturning users and during the year we
launched and expanded membership-based customer propositions
including MSM SuperSaveClub, MSE App and Quidco,

Cross-sell continues to be a significant opportunity. We have

a widle range of proclucts and services across insurance, money, home
services, travel and cashback and the data transformation we have
delivered means we can start to better address the opportunity of
helping more people save more with us across our range of products.
In 2023, 24% of our MSM active users enquired in more than one

of our core product lines. This is up from 23% the year before, Qur
wnproved data capabilities measn we are now tracking cross enquiry
in even more product lines, On average, active users encjuired in
1.3 of our product hines.

This year we migrated Quicico onto Group CRM platform allowing
us to deliver personalised and 1argeted messages Lo users across
our app, web and via email, Through use of Al and machine learning,
we can now dynamically target customers based on their individual
interactions with aur platform allowing us to comrunicate with our
users in a highly personalised manner. We have also introduced
sophisticated automation which has streamlined our ability to set
up campaigns more efficiently, iImprovements in our CRM tool and
effective targeting have resulted in an uplift in purchases made.

We are focusing on developing and growing our “membership-based
customer propositions” to drive customer loyalty and continue to
build on our ‘retain and grow’ strategy. We are expanding our “best

provider propositions” 1o grow the strengrh and breacith of our offering.

Both strategies set up to ullimately help households across Lhe
country save more money with us.

Expand our offer

We will continue to grow our Group further with new propositions,
new distribution routes and new channels. In 2023 we have made
significant progress with our B2B capabilities and expanded our
offer for providers as we begin to unlock the two-sided marketplace.

Our transformed tech and data platform allows us to extend the
services we offer our proviclers, The mortgage proposition remains
an attractive opportunity for the Group. Having gained conlro! of
our rortgayes joint venture partner Podium in December 2022, we
have continued to develop and digitalise the mortgage comparison
services we provide 10 our customers. During the year we agreed

a partnership with Rightmove to stipport the digitalisation of their
new morlgage offering.

The Group is working to become a one-stop-shop for B2B pariners,
as we extend across the breadth of our offerings, we are able to power
brands fron an affiliate link, all the way to a fully white-labelled solution.
This 1s a significant transition from being a traditional price
comparison brand, tewards a fully fledged tech savings platform
that has its own compelling brands, but also powers the broader
industry with comparison type services.

Read mo‘e on ~ow we're growing the best S-ovider propositions sn cse 23
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Our Strategy continued

Efficient acquisition

What we have done in 2023

Enhanced our PPC bidding capabilities, using advanced
data capabilities to make better use of our first party data
and machine learning capabilities to optimise amount bid
for each individual search term

Used our market-leading SEO tool to increase our agility
and speed and update more content and more pages in
the year including use of Al to increase our efficiency for
manual intensive maintenance and updates

.

Launched above-the-line advertising for SuperSaveClub,
Quidco and TravelSupermarket

Our future

« Ongoing focus on the use of proprietary data to optimise
the effectiveness of PPC

* Build on Al capabilities to improve SEO efficiency

« Continue to build on the success of the
MoneySuperSeven creative with new campaigns

Financial statements

Retain and grow

What we have done in 2023

The data transformation is complete. Quidco transitioned
to our Group platformin 2023

Group CRM platform rolled out on Quidco

Increased utilisation of “Dialogue” platform for shorter,
quicker user journeys

.

Launched our cash reward and loyaity MSM programme,
the SuperSaveClub

Expanded our MSE app with “Bill Buster” helping
users navigate the best ways to save money on their
household bills

Our future

Increase product lines on “Dialogue” and continue
to optimise returning user enquiries using shared
user profile

Optimise shared learnings across Group-wide CRM
platform including greater use of Al

Expand our product offering on the MSM SuperSaveClub
to give members more opportunities Lo save with us

Expand our offer

What we have done in 2023

= Launched new compare journeys on Quidco powered
by the MSM Croup platform, now seven products live

» Expanded tenancy advertising capabilities to new
product lines

Our future
« Continue to grow tenancy and provider services

» Continue to expand and grow our B2B propositions

Link to principal risks:

Link to principal risks:

Link to principal risks: -

i 2 3 6 7 13 4 5 6 7 1 2 3 4 5 86 7
Link to brands: Link to brands: Link to brands:

Link 10 KPls: ) Link to KPls: - Link to KPIs:

1.2 3 4 1 2 4 5 6 12 4 5
Ourbrands T 3 t Quidco TiavelSupeimarket icelolly com Decision Tech
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Wihett’s mesi?

Our leading marketing tools, centralised data
and single tech platform mean we can now
acquire traffic to our site more effectively, talk
to our users more effectively, and, because of
this, have an opportunity to retain and grow
these customers more effectively too.

We are focusing on developing and growing our
“membership-based customer propositions” to drive
customer loyalty and continue to build on our “retain

and grow" strategy. We are expanding our “best provider
propositioas” to grow the strength and breadth of our
offering. Both strategies set up to ultimately help
householcs across the country save more money

with us.

To see ous evolved focus In action please see pages 22 and 23
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Our Strategy continued

Financial statements

Loval, engaged members

Our member models

SuperSaveClub

The SuperSaveClub is aligned to our mission
of helping households save money, and
rewards customers every time they save
money on their household bills, all with the
confidence that our price promise provides.

When customers buy an eligible product
through MoneySuperMarket they can join
SuperSaveClub and get access to 12 months
of unlimited free days out at thousands

of leading attractions nationwide available
through the MoneySuperMarket app, Then,
as a member of the SuperSaveClub, every
time they purchase an eligible product. they
earn a reward: £15 cash for every car, home
insurance or broadband purchase, £10 for
purchasing pet insurance, and £5 for signing
up to Credit Monitor, purchasing an annual
travel policy or a mobile phone deal.

Rewards are available via a member’s
MoneySuperMarket account and can

be withdrawn at any time, as a pre-paid
MasterCard, or vouchers at leading retailers,
The SuperSaveClub is set up to encourage
users to come directly to us and incentivises
cross-buy and re-buy rates through rewards
and ease of use.

Following the initial trial in May, we formally
launched the SuperSaveClub in September
and added further products to give members
even more opportunities 1o do more and save
more with us. We now have nearly 200,000
members, Early results since launch show that
SuperSaveClub members have a stronger
engagement, are more likely to come to us
directly, and buy more products with us

than non-members.
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' Money Saving

Expert App

During the year we have also expanded
our MoneySavingtxpert App which has
gained traction and now has over 1.1 million
downloads and over 420,000 monthly
active users. We have launched a host

of new features to enhance the user
experience including:

* MSE Chat GPT, allowing users to
inlerrogate Money Saving Expert
content via.Al technology:

“Bill Buster”, our tool to help keep track of
users bills and service providers including
alerts when costs change or deal ends and
then showing users how to save and get
onto the best value products.

By linking MSE's helpful and trusted content

- with a suite of more personalised tools, we

support users to gain greater control of their
finances and potentially save more money.
We will continue to expand the range of tools
available to help users keep informed and
save more money.
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.
Quidco

Quidco enjoys frequent engagement with
our members with thousands of merchants
offering atiractive offers and rewards, We
now power seven Quidco Compare products
on the Group tech stack, with car, home

and pet insurance launched in '23.

Financial statements

We moved Quidco onto the Group marketing
platform in the middle of 2023 and returned
to TV advertising supporting membership
growth momentum,
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BESit

provicer

proposiions

Tenancy

Tenancy is advertising whereby providers
promote their brands or products in designated
spots on our sites clearly listed as ‘sponsored”.
Tenancy is now live in all our key verticals
following an initial trial to expand this offering
beyond home services with pet insurance in
2022. Revenue from tenancy is up by double
digit percentage.

Market Boost

During the year we launched our "Market
Boost’ proposition on loans, comprising
insights to enable partners to grow their
business while helping households save
money. Market Boost includes aggregated
customer and market data insights which
can help providers use data to offer our
users even better deals.

B2B

Our B2B proposition allows us to utilise our
Group platform to provide switching services,
including to third-party brands, extending our
reach and market share. We launched a B28
car insurance journey in early 2023 and have
already won seven new car insurance partners
including Car Gurus and Caura. During the year
we agreed a partnership with Rightmove to
support their broadband comparison services
through their tenant portal and helping to
identify broadband speeds and offers on
their wider property listings. Revenue from
B2B is up more than two thirds on last year.
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Our Market and Trends

Trends

(n eur
chosen
markets

Artificial intelligence will
create opportunities to
respond to new demands
from customers and
increase efficiency.

Strateglc prloritlos Ourbrands
Chicient acquistion MoneySuperMarket
MoneySavingExpert
Retain and grow Quidco
TravelSupermarker
Expand our offer P
icelotly com

24

Decision Tech
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Price comparison (overall market)

Regulatory focus

Trend

Greater focus from
governmental and
regulatory bodies on
empowering customers,

Impact

Regulation wilt become an
increasingly important leature
of the price comparison sector.

Comparison beyond price

Trend

Providing greater and better
information to users beyond
just price,

Artificial intelligence

Trend

Artificial intelligence
technology has advanced
substantially and it is
starting to offer new
improved capabilities.

Economic downturn

Trend

Rising inflation and interest
rates have put the UK and
other major economies at
risk of entering a recession.

Impact

Simultaneous comparison
across multiple factors can be
challenging to present clearly
to the user.

impact

Artificial intelligence
capabilities could reshape
parts of the price comparison
value chain and experience,

Impact
Households could cut back
on spending.

Link to strategy:

Brands atfected:

Opportunities
Regulation empowering customers to save money is fully
aligned with our purpose of helping households save money.

Brands atfected:

Opportunities

Today, price comparison focuses heavily on price.

The cheapest policy is not always the right one though,
and price comparison sites can improve the additional
information they provide to help users assess value, We
have incorporated independent quality scores to our resuits
like Defagto in insurance products. This allows customers
to include in their decisions factors including, but not
limited to, price.

Brands alfecied:

Opportunities

Artificial intelligence has the potential to automate and
make more efficient activities like software development
and digital marketing. We are already using Al to increase
the scale of our digital marketing efforts and making
software engineering more efficient.

Brands aftected:

Opportunities

Our purpose to save households money becomes even
more relevant in a tough economic environment. Our broad
range of comparison services could see increased demand.
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Helped millions save in an

environment of increasing Insurance

insurance premiums.
FCA pricing regulations
Trend
In January 2022 the FCA

introduced regulations to stop
“price walking” by insurers

in car and home insurance.
This was part of a package of
measures expected to ensure
that insurance products offer
fair value to consumers.

Insurance premiums

Trend

in 2023 car and home
premium inflation increased
substantially as providers
passed on rising costs

of claims,

Travel insurance

Trend

The overall demand for travel
and therefore the dernand
for travel insurance have
been resilient to pressure;
however, the risk of an
economic downturn could
put more pressure, on
consumer spending.

[
Cfficicat acquisiian MoneySuperMarket
MoneySavingExpert
Quidco

TravelSupermarket

Retan and grow

Expand our offer
tcelolly com
Decision Tech
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Impact

New business pricing became
less attractive compared to
renewal pricing.

impact

Premium inflation
generally stimulates
more enquiry volumes.

Impact

A recession could result
in a reduction in demand
for discretionary services
like travel.

Link to stiategy:
Brands aifected:

Opportunities

In 2022 the regulation led to higher customer

retention levels and lower market switching volumes.
From the second half of 2022 and throughout 2023,

we saw improving trends and the return of a strong
competitive market, Since the regulation was introduced,
insurers have innovated and we have launched a record
96 new brands and products on our site, as we help
consumers navigate a broader range of choice

and complexity.

Brands affected:

Opportunities

An inflationary environment should drive higher enquiries
across the market. By making our journeys as smootn
and efficient as possible, we can capitalise on this
increased demand.

Brands affecied:

Opportunities

In difficult economic times our broad provider panel means
we are well placed to help travellers save money finding the
most suitable policy.
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Our Market and Trends continued

MoneySavingExpert is
akey source of trusted
advice with rising interest
rates and uncertainty
surrounding energy prices.

Strategic prioritles Ourbrands

Cificient Market
MoneySavingExpert

Retain and grow Quidco
TravelSupermarket

Expand our offer o '
Icelolly.com
Decision Tech
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Money

Interest raterises

Trend

Interest rates in major
economies are elevated after
years of historical lows.

Impact
Higher interest rates make
credit more costly.

Home services

Energy wholesale pricing

Trend

As was the case from late
2021, energy wholesale prices
remained high and volatile in
2023, reflecting both demand
and supply issues.

impact

MSM hosted a small number
of limited size switching deals
which were immaterial.

These conditions, meant
the energy switching market
remained subdued through
the year.

Link to strategy:
Brands affecled:

Opportunities

Rising interest rates make credit cards and loans more
expensive which could soften demand. In addition, we may
see heightened demand for balance transfer or zero-interest
credit cards as debt becomes more costly.

Link 10 stialegy:

Brands affected:

Opportunities

We continue to work with partners to offer deals 1o
customers when they become available. MSE editorial
is uniquely positioned to guide consumers and continues
to provide support to consumers on energy.
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Diversified revenue
streams and leading
pOositions across a
broad set of markets
create unique
opportunities for
the Group.

Peter Duffy
Chief Executive Officer

Strateglc priorities Ourbrands

CHicient acquisiion MoneySuperMarket
MoneySavingExpert

Retain and grow Quidco
TiavelSupermarket

Expand our offer ravelsup!
Icelolly.com
Deaision Tech
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Cashback

Online spending demand

Trend

The secular growth of

online purchasing continues.
However, the reopening of the
high street and the weaker
consumer spending cutlook
could moderate these trends.

Impact

A recession could result in
a reduction in demand for
discretionary purchases.

Travel

Package holiday growth

Trend

Economic uncertainty

could weaken travel demand.
However, consumers are
expected to prioritise their
main holiday which tends

to be booked as a package
holiday more frequently.

Impact

As the largest discretionary
spend area for many
households, demand for
travel may soflen under
Macroeconomic pressures.

can offer a way to control
costs on the main holiday
of the year.

However, packaged holidays

Link (o sirategy:
Brands affected:

Opportunities

Cashback presents a way for consumers to save monay
on everyday purchases amid the rising cost of living. The
greater penetration of online retail brings the potentia’ for
wider, more frequent engagement with cashback sites
such as Quidco.

Link to strategy:
Brands affecred:

Opportunities

Ice Travel Group continues to focus on building lead’'ng
comparison services to help consumers find the best deal
for their holiday which is especially more relevant during
tough economic times.
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Business Model

Our key strengths
and resources

Technology

Our offer is underpinned by our scalable
and flexible technology solutions that are
increasingly able to support multiple in-house

and external brands from a common platform.

Data

Our strong analytical capabilities

and upgraded infrastructure allow us

to personalise the customer experience,
generate real-time performance information,
and provide relevant, useful data to providers.
Relationships

Our strong relationships with our providers
allow us to offer exclusive and market
leading deals.

Read more about how we engage with our providers
on pages 35 and 36
People

Our talented people ensure we provide
customers with the best experience.

Read meie about how we support our employees
on pages 31 tc 33
Leading brands

We operate well-known brands which
are trusted by our customers.

Read about our brands on pages 4 and 5

Marketing platforms

We have leading marketing platforms
integrated with our centralised data.

Read mare aboul the effectiveness of our markeling
onpages 24 1027

Financial statements

Our value cycle

Our purpose: Helping households save money

We provide products and services to help users make meaningful savings across their
household finances. At the same time we help providers to acquire new customers in .
an efficient and cost effective way.

Our brand strength and marketing

attract users and providers to our
well-established platform

O

Efficient switching journeys help
users easily switch and save

Providers pay us when products
are purchased

We remind users when itis time to

re-switch; we use data 1o prioritise and
market further switching opportunities

e

We generate insights from users and
providers to optimise our propositions
and identify growth opportunities

Underpinned by our responsible approach

ferad e o iany
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We expand into new markets
and additional services

* Minimising our environmental impact
« Our social responsibility

« Robust governance and ethics
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Transition to a tech-led savings
platform and member model

B‘aﬂd_agnos(ic MSMG D’affo/n

wome Serviceg
wmparison Sen,,'%

@ ~ %,
& e dieeniagy,
> o s

@ Q.
k % +Our B2B Partners
A

Dar, infrastructy*®
and analytics

1 $SEM:searzh enging markenng
2 SEQ:sear:h engine optumsanon
3 CRM: customer relauonship inanagement.
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How we share value with our stakeholders

Our customers

Savings through readily accessible,
personalised information

In 2023 our customers are
estimated to have saved

(52.7/10m

(2022: £1.8bn)

Our providers

Cost-effective customer acquisition via
access to millions of informed customers

Number of providers and merchants

8,500+

2022 5,000+)

Our people
An inclusive place to work where
employees feel that they belong

Eh\ployee diversity and inclusion score

1/6%

(2022: 77%)

Our communities

Positive impact through work experience,
charitable donations and volunteering

Donated to charitable causes in 2023

(50,22

(2022: £0.2m)

Our shareholders
Full-year dividend up 3%.

Cash return to shareholders in 2023

(S BSANT

(2022: 62.8m)

Risk management framework

The Group operates in a complex

business environment and there are risks

to the delivery of our strategic goals and

the sustainability of our business modei.

We have identified the principal risks through
our risk management framework and we
have considered them as part of our viability
assessment, Our risk management framework
also provides the tools to manage and

continually review our risks. It seeks to drive
accountability across the Group and create
the insight required for the Board to monitor
our risks, Our risk management framework
also allows management and the Board

to adapt the strategy to ensure that we are
not taking unnecessary risks and that the
underlying risks in the strategy are being
appropriately mitigated.



Strategic report Governance Financial statements

Stakeholder Engagement Section 172 of the Companies Act 2006

Customers

Wihe are the

Our success is dependent upon our ability to understand and respond to the needs of our customers, This allows us
to attract and retain them via the provision of relevant products and services where they can make meaningful savings,

differentiating us from our competitors,

* Anunbiased review of offers on the market

* Competitiveness and value

Compliance with data protection regulation

Access to a wide range of products and services

Ease of use and convenience with online features
which enable easy comparnison

Accurate and up-1o-date information

¢ During 2023, we undertonk three comprehensive
research stuches 10 deep dive Into consuimer needs,
attitudes and experiences to better understand our
brand positioning, a diagnosis into the end-to-end
customer expenence and stalistical drivers of cuslomer
satisfaction. We regularly carry out research which
informs new product development and enhancements
in our customer experience.

In our FAQs on the MSE website we provided a number
of different contact details for users to contact us.

We have a dedicated complaints email address

for MSM and Quidco customers to contact, We also
have a decided customer data email address for all
GDPR requests,

* We monitored closely our customer KPls, customer
satisfaction scores and review sites closely,

We have a dedicated “Contact Us” page on
MoneySuperMarket, giving cuslomers the opportunity to
self-serve answers or to submit their query to be answered
by an agent. A Help Centre provides articles and guides on
common FAQs.

Quidco undertakes regular testing and research and we
have a dedicaled customer service tearm which interacts
with cuslomers via a chat facility and social media channels,

We launched MSE ChatGPT, an Al-powered chatbot which
answers users’ questions about saving money, using the
content on MSE as the primary source of information.

In accordance with Consumer Duty requirements, we have
assessed and defined how we assess customer outcomes
throughout the Group, creating KPis and metrics for measuring
these outcomes and building a range of processes to
strengthen and ensure good customer outcomes

are delivered.

Why
/ 7 important
roup'skey - mm
P Customers’
sta I (e h o Id ers, key Interests
[ ]
. . How we engage
Engaging regularly with
our stakeholders ensures
.
that we operateina
.
balanced and responsible
.
way, both in the shortand
longer term..
We are committed to maintaining effective and positive
relationships with all our stakeholders, as we understand
that this is essential to ensuring the success and sustainability
of our business, The Group works with a significant number
and variety of stakeholders and considers those key to
our business to be those individuals or groups who have How th
a significant interest in, or are affected by, our activities, €
Board engages

The table outlines how the Directors have performed
their duties in relation to section 172 of the Companies
Act 2006 in having regard to a range of stakeholder
feedback and, considering this within decision making,
as well as balancing the need to maintain a reputation
for high standards of business conduct and to acl fairly
between the members of the Company.

Indirect engagement:

* The Board oversaw and approved the implementation
of a new suite of metrics enabling the Board to track
management's performance against discharging its
Consumer Duty obligations, ensuring our activities
and strategy are aligned with these principles.

The Board appointed Sarah Warby as the Group's
FCA Consumer Duty Champion in January 2023,
advocaling for the Group’s customers 10 ensure
they are considered in our decision making.

The first annual customer insight deep dive was
presented by the Chief Marketing Officer to the Board

in November 2023, providing an efficient understanding
of customer needs and perception of and experience with
our brands, which strengthened our understanding of

the customer experience.

The Board received monthly updates on the key insights
gained from quantitative and qualitative customer research
used o inform our strategy, construclively challenging
management on the contents as appropriate,
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SuperSave Club

has provided our
customers with arange
of exclusive rewards.

Significant
feedback

For Moneysupermarkel.com, alongside “best prices/
deals”, "usefulness” was a key driver of customer
satisfaction, which included the ability to compare
features, quickly finding relevant information and
flexibility to modify.

Customer feedback driven from research studies
on the drivers for satisfaction, brand equity and an
in-depth analysis of our contact centre transcripls
dentified opportuniues to make the post-purchase
experience more helpful,

MSE customers fed back interest in a single sign-on
across the MSE app and MSE Credit Club,

Feedback from our Quidco members emphasised
the importance of relevance when receiving offers,

Outcomes

* We continually iterate and improve the Contact Us
page on MoneySuperMarket to ensure we are providing
customers with the support they need. which promotes
efficiency through one-contact resolution.

SuperSaveClub launched for MoneySuperMarket.com
customers, enabling access to a range of exclusive
post-purchase rewards, including a free days out
annual pass, rewards for every further qualifying
purchase, refer a friend rewards and discounls and
ofters from a range of brands

We have delivered significant improvements 1o the user
experience. We have rolled out single sign on across
the MSE app and MSE Credit Club, enabling users to
access both with the same login credentials, We plan
1o exiend this out to other registered parts of the site
such as Cheap Energy Club and the MSE Forum,

Quidco is focusing on personalising its proposition to
ensure offers presented 1o members are both relevant
and timely to each individual.

Our Consumer Duty metrics will be delivered to the Board
ona monthly basis and a report on the effectiveness of our

compliance with Consumer Duty requirements will be
produced on an annual basis.

Foltowing our first annuat customer insight deep dive,
we are working lowards enhancing the format of our
results grid, making product comparison easier and
clearer for the customer,

Employees

Why itis
important
to engage

A highly skilled and motivated workforce is essential to the success of the Group. We work to create a diverse and
inclusive workplace, fostering an environment where employees can reach their full potential. Engaging with our
employees is key to retaining and developing the best talent,

Employees’
key interests

* Company purpose and reputation
* Reward
* Career opportunities

= Employee engagement

* Training and development

* Wellbeing

* Health and safety

* Diversity, Equily, Inclusion and Belonging
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Financial statements

Stakeholder Engagement Section 172 of the Companies Act 2006 continued

We ran the Big MONY Workshop in
June 2023, which gave our colleagues
24 hours to attend seminars and focus
groups aimed at improving their
financial wellbeing. In total our
colleagues saved over £20,000.

32 Moneysupermarket Group PLC Annual Report and Accounts 2023

ours

Employees continued

How weengage * Our CEOused a variety of face-to-face. virtual and * We ran The Big MONY Workshop in June, an initiative which
hybrid methods to stay connected with employees gave colleagues 24 hours to live our purpose under the
across our locations, banner “helping YOU save money”, Seminars and focus

* We continued 1o explore a range of virtual, in-person g:gci{z'se(o:;edri;)gsIcfg:;r;céleevsveI!bemg were run by
and hybrid communication methods for our employee 2 gues.
engagement to ensure that all employee voices * We undertake exit interviews when our employees leave
were heard, to gain feedback which can be escalated to relevant senior

* We continued to run a fortnightly afl-employee “floor leadlers, as appropriate.
brief to update colleagues on business developments » As part of the Board's commitment to the Race at Work
and provide an opportunity to ask our Execulive Team Charter, malerial or cumulative grievance or disciplinary
questions and have incorporated a live feedback issues are raised to the Board via the whistleblowing report,
f:;ri‘::?;;;a:gs it easier for employees (o provide * We have an independent whistieblowing helpline to allow

. all staff to raise concerns through confidential channels

* We have seven active Employee Resource Grouips « Followi ! . G wid
(€RGS"), inclucling ERGs for mental health andl inclusion © | 2owing exlernal announcements, internal Group-wide
of under-represenied groups, which we engage with o updates were held to gainan understanding of the reaction
help ensure our people can thrive. Each of our ERGs of en_'\ployees to the lraghng upclates, and fesponcl loany
have executive sponsors with our designated NED quengs OF concerns. Th'§ yesr we he_zld an mlema_l event,
Employee Champion combining our Q3 financial results with a celebration of our
N . 30-year anniversary, incorporating business performance

* We conducted an employee engagement survey., with highlights of the past three decades.
wwo pulse surveys and a “state of inclusion” survey,
the results of which are reported to the Board,

How the Direct engagernent: Indlirect engagement:
Boardengages ° Our Non-Execulive Directors held informal sessions * The Board receved updates from the NED Employee

with employees to understand what it feels like to
work at Moneysupermarket Group. The Boardl held
meetings in July and September, offering employees
the opportunity Lo feed back key topics which
included career development and training.

We have a designated NED Employee Champion,
Rakesh Sharma, who has Board responsibility for
championing the interests of employees by bringing
their views to the Boardroom,

Our Executive Team and key talented members of
senior management presentec! updates to the Board on
their respective areas, 1o provide feedback and to invile
the Board to provide challenge.

.
.

Following the introduction of our Transgender

and Gender Non-Conforming Guidelines. the Board
underlook a teach-in session with an external inclusivity
partner to discuss such issues in application within

the Group.

Champion on employee engagement.

+ The Board conducted a thorough review of executive and

senior management succession planning, constructively
challenging management on plans for key talent across the
Group, with a focus on aligning short-term and long-term
nterests between all stakeholder groups and the
Company’s values and culture.,

The Board received lie resulis of the employee
engagement and pulse surveys,

* The Board received reports relating to our independent

whistleblowing helpline which allows alf staff to raise
concerns confidentially.

As part of its regular functional updates, the Board received
regular updates on our diversity and inclusion progress.
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Overall colleague engagement through our
engagement surveys remained high; 79% of

our employees took part in our November 2023
engagement survey which covered a range of topics
such as leadership, communication, "My manager”
and commitment.

Our inclusion survey revealed good inclusion and
belonging scores across all categones, rellecting
wider survey trends Despite an increase in overall
representation of colleagues from ethnic minority
groups in 2023, an area of locus was our representation
of black and African colleagues. Disabled employees,
including those with invisible disabilities, scored ¢,10%
tower on their sentiment towards trust and inclusion
in comparison to non-disabled employees. Notably,
33% of respondents did not understand the meaning
of intersectionality.

Following a series of colleague and manager focus groups
on the effectiveness of our hybrid working approach and
feedback received in our engagement survey, 82% of
colleagues find our hybrid modet effective for getting
things done,

Significant
feedback
We launched LinkedIn Learning,
a dynamic learning platform
with 15,000+ pieces of
content, courses, interactive
learning and personalised
recommendations. Outcomes

Lisa Townsend
Chief People Officer

We answered employee questions or concerns

raised during our regular “floor brief” sessions and
any agreed actions were followed up by the Executive
Team. Posters were placed across offices and we
updated our employee intranet to enhance awareness
of our Whistleblowing Policy.

In response to our inclusion survey, online and
in-person learning initiatives are being introduced,
focusing on intersectionality, mental health disabilities
and expanding our work on Black Allyship, Our impactful
inclusive hiring initiatives will continue, with added
mandatory el.earning modules on inclusive
leadership and respect in the workplace.

Based on feedback received regarding our hybrid

“working model, we will be revising office guidelines,

maintaining a two-day hybrid mode!, enhance racking
of in-office days and implementing “anchor days”
whereby all members of teams attend the

office 1ogethei,

The Big MONY Workshop saved employees over
£20,000 and we saw a rise in employees choosing
voluntary benefits such as a personal money coach
and signing up to charitable giving via payroll.

We were voted number five on this year's Inclusive
Top 50 UK Employers List, recognising organisations
who are brave and innovative, and see diversity and
inclusion as a smart way to grow their business.

We launched Linked!n Learning, a dynamic learning
platform with 15,000+ pieces of content, courses,
interactive learning and personalised recommendations,
supporting skills and offering tailored training relevant
to all areas of the business.

We introduced our Transgender and Gender
Non-Conforming Guidelines.
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Financial staterments

Stakeholder Engagement Section 172 of the Companies Act 2006 continued

We consulted with
shareholders on both
our Remuneration Policy
and Restricted Share Plan
during 2023.
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Shareholders"
Whyitis Access to capital is crucial to the long-term performance of our business and the Board aims 10 understand the views
important of sharehalders and 10 always act in their best interests. We ensure that we provide fair, balanced and understanclable
to engage information to shareholders and investment analysts, working to ensure they have a strong understanding of our
purpose, strategy, performance, culture, values and ambitions,
Shareholders’ * Financial performance, economic impact and « Operational performance
key Interests market competirion ¢ Company leadership and cullure
. .
Governance and transparency  Dividend and total shareholder return
. and strategic 0se A :
Strategy and siratcgic purp * Sustainability
How we engage * Weaim 10 have an ongoing, constructive clialogue * Our corporate website has a cletailec investor section.
with our shareholders through results presentations, .
question and answer sessions and investor calls and * We have held anclval[ended hybrid and in-person .
meetings with the CEO, CFO and Investor Relations shareholder meetings and investor conferences to provide
team throughout the éar a greater level of engagement. We hold twice yearly virtual
9 year. resulls presentations,
* We held an informal dinner for our analysts to meet our « Ourinvestor engagement is supported by our Corporate
Executive Team and gain a greater understandling of our rengag P ¥ poral
" N y brokers, During the year we ran an RFP process and appointed
strategy and dlifferent areas of our business operations, N
Morgan Stanley to work alongside Barclays to support our
ongoing engagement with the investment community.
How the Direct engagement: * Investor associations’ voting recommenclations and
* The Board attended our AGM to offer shareholders the commentary on our general meeting resolutions and
Board engages

Annual Report and Accounts are brought to the Board's
attention ahead of our Annual General Meeting.

opportunity to engage ancl raise questions about the
Group's performance, governance and strategy.

The Board received manthly updates on shareholder
movements, market expectations and feedback from
trading results and updates.

Indirect engagement:

Feedback is gathered frorn shareholders and patential
investors at results roaclshows and investor
conferences and tabled to the Board.

Analyst reports are provided to the Board.

The Board received updates from the Group's investor
Relations team during specific consultation exercises
and on publication of trading results and updates.

Significant

Following engagement with shareholders on the proposed Remuneration Policy. we received feeclback in relation to
the Restricted Share Plan underpins. As a resull, the Remuneration Policy was approved by 87.25% and the Restricted

feedback
Share Plan by 89.44% at the AGM on 4 May 2023.
Outcomes * All resolutions al the 2023 AGM were approved. We * Inorder to enhance our shareholder engagement, we will

be upgrading the corporate website in 2024 to improve how
we communicate to existing and potential shareholders.
Management also inlends to hold investor meetings in the
US during 2024 to broaden our investor engagement,

updated the format of our Annual Report and Accounts,
streamlining information 1o present a clearer, more
concise representation of the Company’s strategy,
business moclel and value proposition,

The Board considered the interests of all shareholders ¢ The Board remaims confident of the future prospects of

when making decisions which may affect them and the Group and recognised the importance placed on the

aims to treat all shareholders fairly. dividend by our shareholders - £63.4in was paid in
dividends during 2023.




Governance

Suppliers and providers

Our third parties, such as the providers who offer products through our channels and the suppliers who provide goods
and services to us, are critical to our performance. We engage with our third parties to build trusting relationships from
which we can mutually benefit and to ensure that they are performing to our standards and conducting business Lo our
expectations: Expanding our data and insight offer to partners is an important opportunity for us, allowing us to build

a new revenue stream while also enabling partners to enhance their product range te better meet the needs of

our customers,

* Cost efficiency and value

s Long-term relationships

Responsible business, trust and ethics

Efficient customer acquisitions

Value creation

Daia insight and related products

Our Commercial team provides a crucial link with our
providers, actively managing the provider relationships
to ensure best value outcomes.

We continue to work collaboratively with our top two
tiers of provider to agree joint business plans, increasing
engagement and with a positive impact on our trading.

We undertook provider satisfaction surveys to gain
feedback on our account management efficacy.
onboarding processes and data provision to identify
any areas for improvement and 1o inform our strategic
choices for 2024,

Partners have been heavily involved in the
development of our new data proposition, Market
Boost, through interviews and feedback sessions
o make sure the proposition provides them with
valuable data, in a way that meets their needs.

* We engaged our suppliers in a variety of ways including
tender processes and more informal meetings and dialogue.
These interactions cover a broad range of topics such as cost
efficiencies and ways of working. We conducted revenue
audits on selected providers and third-party audits on
a sample ol our suppliers.

Quidco has a constant review process with ils commercial
partners aligned to each individual campaign as welt as
structured cuarterly reviews with key partners.

* We continued to use our governance, risk and compliance
tool as the onboarding gateway for any new suppliers who
wish to work with the Group.

As part of our Science Based Targets initiative ('SBTi’)
submission we directly engaged our top 20 suppliers to
understand their levels of maturity and gathered their
emissions clata to support this submission,

We worked collaboratively with our partners to ensure
compliance with the new Consumer Duty Regulations,

" Direct engagement:

« The Board oversaw changes to the current
procurement processes across the Group including
an updated, enhanced and properly embedded
supplier and third-party onboarding process, the
creation of a new purchasing standard and the
roll-out of training to employees with responsibility
for making or approving purchases,

Indirect engagement:

* The Board received supplier oversight updales to
understand the level of supplier engagement and any
arising risks in the Group’s supply chain or supplier
management aclivities,

Key supplier and provider updates are brought to the
Board through our regular functional agenda items and
i the annual strategy sessions.

Suategic report Financial staterments

Whyitis
important
to engage
Suppliers’ and
Providers’
key interests
How we engage

We undertook provider

satisfaction surveys to

gain feedback on our

account management

onboarding processes and

data provision to identify

areas of improvement.
How the
Board engages
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Stakeholder Engagement Section 172 of the Companies Act 2006 continued

Suppliers and providers continued

Significant
feedback

We reviewed feedback from our providers that
they would welcome continued strengthening of
our relationship and data propositions,

There has been a significant improvement in our
process for onboarding suppliers and we continue
to work interaally Lo enhance our governance, risk
and compliance lool,

Through interviews and feedback sessions, our partners
were heavily involved in the development of our new data
proposition, Market Boost, ensuring the proposition provided
them with valuable data in a way which meets their needs.

Outcomes

We have increased
investment in data
solutions to bolster our
current offering and to
aid informed decisioning
by our providers.

We,are implementing a supplier relationship
management tool across our Commercial team
to improve the effectiveness of our team and
to build on the high approval rating of our
relationship management.

We have invested in a range of training to
support our provider-facing team Lo continue
to strengthen relalonshups.

We have increased investment in data solutions
to bolster our current offering and to aid informed
decisioning by our providers and the Partner
Relationship team,

We have continued to work on strong engagement
with our partners across Money, specifically across
Borrowing, where cost of funds have been challenging
due to macroeconomics. Banking has continued

to thrive with strong customer offerings.

We launched a new data proposition, Markel Boosl, to
several partners in our Money vertical, who now benefit
from rich data to tailor their customer acquisition and
pricing strategies.

During 2023 the Procurement team commercially reviewed
the majority of our top 20 supplier contracts with support
from the respective executive owner, ensuring we elicit
best value for money. This practice will continue in 2024
where we expect to finalise this review.

The throughput of new product onboarding for General
Insurance products has been at an unprecedented level
following investments in the aggregation technology
platform and process improvermnents to onboarding. This
has delivered positive outcomes to the Group's pricing
strategy and associated improvemeris 1o conversion rates.

Communities and environment

Whyitis
important
to engage

We are commilted to building positive relationships with the communities in which we operate. We supporl local
communities and groups and consider the environmental and social impacts of our operations. We seek to ensure
that we provide a positive contribution to the communities in which we operate and to the environment,-

Environmental engagement is equally vital as it addresses the pressing global challenges of climate change and
resource depletion, We consider that adopting sustainable practices not only mitigates our environmental impact
but also positions our company as socially responsible, We want 1o ensuire that our operations create the least
environmental impact on our communities as possible, because we believe thal is the right thing to do,

Communities’
key interests

Local operational impact

Health and safety performance

* Climate-related risk, commitments, performance
and reporting

« Long-term partnership and strategic alignment

For further information, please reler 1o our Sustamabdity Report on page 46
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* We provide support to 13 charities locat to our offices
through donations and community support initiatives
(see pages 46 10 49 for more details),

we ran our first Tech Apprentice Scheme with
Ada College (the Nauonal College for Digital Skills).

We partnered with InnovateHer, focusing on
preparing girls and non-binary for the tech induslry.
We have also officially partnered with The Phoenix
Academy, supporting a careers eveni and hosting
a welcome assembly, introducing them to MSMG
and InnovaieHer,

* We ran an event for We Are Black Journos with our MSE
colleagues, including Martin Lewis and, as a result, hired
our first MSE intern.

We supported the launch of the DEI Change Makers
programme, a programme designed to help build skills
tor cresting diversity, equity and inclusion,

* Qur Sustainability Steering Committee meets regularly to
discuss key sustainability matters such as TCFD, collaboration
with our ERG Green Team, Scope 3 supplier reporting and
effective communication of the Sustainabilily Framework
to employees across the Group,

Direct engagement:
* The Board received regular updates on the Group’s
sustainability and ESG activities.

The Board undertook a review of our climate-related
risks and opportunities in the short, medium and
fong term together with any potential opportunities
for the Group.

The Board approved our SBTi targets, reinforcing
the Company’s commitment Lo sustainable and
science-driven business practices.

The Board approved the methodology for capturing
supplier Scope 3 emissions,

Indirect engagement:

* The Board received an annual update on the Social pillar of
our Sustainability Framework from the Chief People Officer,
derailing activities undertaken and planned for our charities
and community initiatives,

Throughout the year the Board received training and
updates on the Sustainability Framework, enhancing
awareness and understanding of crucial environmental,
social and governance ('ESG') principles.

Employees were invited to vote on a selection
of carbon offsetting projects,

» We received feedback from employees on a CALM survey
where staff expressed the impact of the partnership on
them and put forward suggestions for 2024, which included
new fundraising ideas as well as requests for additional
sessions from CALM o help educate on the way in which
we ¢an support others,

How we engage
We have donated
over £136,000 to
CALM via fundraising
initiatives, including a
trek across Cambodia. o the
This equates to 17000 Board engages
potentially life saving calls
to CALM's helpline.
Marianna Maniatakis
Group Charity Partnership Lead
Significant
feedback
Outcomes

Our greenhouse gas emission reduction targets
have received oflicial approval from the SBTi, who
have classified the Group’s Scope 1and 2 targets as
ambitious, confirming their alignment with a1,5°C
trajectory, positioning us well ahead of our peers in
sustainability efforts. Approval of our comrmitment
to reduce Scope 3 emissions by 58,8% by 2033
from a 2019 base year has also been received.

To encourage our colleagues to help in their community,
a charity, or an initiative that supports the Group’s
purpose of helping households save money, we
provide paid time off to volunteer.

* We have continued 10 monitor our greenhouse gas
emissions as a result of our carbon reduction strategy.

We have donated over £136,000 to CALM via fundraising
initiatives, including a trek across Cambodia, This equates
10 17,000 potentially life saving calls 10 CALM's helpline.

» We hired our first four female apprentices under the Tech
Apprentice Scheme and hired our first multi-ethnic MSE
intern following the We Are Black Journos event,
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Stakeholder Engagement Section 172 of the Companies Act 2006 continued

MSE led a campaign
supported by 100+
organisations who persuaded
the Government to retain
the energy price guarantee
at a typical £2,500 a year,
keeping millions more from
slipping into fuel poverty.

Katie Watts
Campaigns Lead, MSE

38

Regulators/Government

Whyitis
important
to engage

Open communications and dialogue help to create understanding of our business. strategy and culture, and ensure
regulatory and legislative compliance.

Regulators’ key
interests

L . +
Openness and co-operative interactions

Proactive compliance with new regulations and legislation

Fair value and good customer autcomes for constimers

Governance, culture and sustainability

How we engage

We provide the FCA with quarterly, half-yearly and annual
reporling that includes information on sales, complaints
and regulatory capital This reporting is one of the FCA's
supervisory tools,

We maintain regular and ongoing dialogue with key

regulatory bodies, including the FCA and Ofgem and,
where appropriate, the ICO, CMA, ASA and Ofcom.

We have monitored and responded 1o new and
emerging regulatory developments, including FCA
Consumer Duty, corporate governance reform and
the energy market.

The MSE Campaigns team engaged with the
Government and regulators on various campaigns on
behalf of consumers, directly influencing Government
policy on energy and mortgage supporl as well as
regulation around mobile roaming, online advertising
and energy tariff clata,

How the
Board engages

Indirect engagement:

Following the FRC's consultation on corporate
governance reform, the Board oversaw and approved
management’s progress made on methodology and
approach 1o “no regrets” work, enhancing the Group's
key in-scope matenal conlrols,

The Board oversaw the Group’s implementation of
Consumer Duty requirements, reviewing our current
strategy against the Consumer Duty principles and
approving a new set of metrics which will be used to
ensure our activities and strategy are aligned with
these principles,

Significant
feedback

The FCA published its views of key risks and priorities
for 2023-25 for each of the key markets in which the
Group operates,

MSE was continuously engaged with civil servants in
the Government's energy department, regarding the
delivery of £400 winter energy bills support scheme
('EBSS’) vouchers, Civil servants reported that MSE
provided critical feedback on behalf of consumers,
which meant the scheme was monitored and gaps
in support were closed.

Outcomes

We updated our Group pillars and the culcomes we
expect for our customers. and we published our first
Consumer Duty scorecard in July 2023, The scorecard
will be published manthly (some metrics are reported
quarterly or on an ad hoc basis e g. testing of
customer understanding)

MSE led a campaign supported by 100+ organisations,
who persuaded the Governmenlt to retain the energy
price guarantee at a typical £2,500 a year, keeping
millions more from slipping into fuel poverry

Adeadline to top up state pensions through voluntary
national insurance contributions was extended to
April 2025, after MSE raised concerns about overloaded
DWP and HMRC helplines, This came with commitments
to digitalise part of the process, making it easier to
make contributions,

Following MSE’s campaign to stop online scam
advertising, the Online Safety Act was passed, putling
duties on social media and search engines o prevent
and remove fraud on their platforms.
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Strategic report, Governance Financial staternents

Long-term decision making

The Board delegates day-to-day management and decision making 1o its senior management,
maintainirg oversight of the Company’s performance. The Board reserves authority for key
decisions, such as determining the Group's strategic direction, overseeing M&A activity and
entering into material contracts beyond set thresholds.

In 2023 the Board:
received presentations on specific business areas and, through ongoing discussion with members
of senicr management, determined slrategic priorities and the development of robust supporting
operating plans;

agreed the Group's principal risks, considered emerging risks and received regular risk management
and internal control reviews throughout the year, including specific consideration of risks associated
with regulatory changes as well as shifts in the energy and insurance markets; and

set annual budgets, allocated capital and monitored business performance against targets,
allowing the Board to confirm the going concern statement and the Group's longer-term viability.

Principal decisions

Submission of science-based targets

Reputation for high standards of business conduct

The Board oversees the cultivation of a corporate culture, fostering integrity and transparency
throughcut the Group. It has established a comprehensive corporate governance framework,
approving policies and procedures that champion corporate responsibility and ethical conduct.

in 2023 the Board:
« received regular reports from the Chief Risk Officer designed 1o strengthen governance
and ccmpliance, as well as identify and manage both existing and emerging risks effectively;

received regular governance updates and training on key areas of law and regulation;

approved the implementation of a new suile of metrics discharging its Consumer Duty
obligazions and ensuring our activities and strategy are aligned with these principles:

appointed Sarah Warby as the Group’s FCA Consumer Duty Champion, advocating for
the Group's customers to ensure they are considered in our decision making: and

received the first annual customer insight report from the Chief Marketing Officer.
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In accordance with our commitment to sustainable best practices, the Board agreed an initiative
to submit our proposed targets to the Science Based Targets initiative ('SBTi’). The submission
of science-based targets (SBTs) is viewed as integral to the long-term success of the Group as it
aligns wilh our vision for a sustainable future, mitigates climate risks and posilions us as a
responsible corporate cilizen.

The SBTi required the data-gathering process and submission of our S8Ts be received no later
than 3 November 2023, afier which a review of the submission and validation of methodology
against science-based criteria would take place. Detailed feedback would then be presented o
the Group within 30 days and we would be committed to communicating these targets
externally within six months of the SBTi's acceptance of our submission.

This SBTi timeline was reported to the Board in May 2023, which acknowledged that the independent
accreditation of the Group's environmental Llargets by SBTi should assist the Group in mitigating
the risk of “greenwashing” claims and agreed to review and agree the targets in September
2023, ahead of submission to the SBTiin November 2023.

Recognising the urgent need for climate action, and with the support and collaboration of an
external environmental partner, the Group embarked on a comprehensive review of its envircnmental
footprint, including an assessment of greenhouse gas emissions across our operations. We also
directly engaged our top 20 suppliers to understand their levels of maturity, gathering their
emissicns data 1o support this submission.

Ahead of target, a report to the Board took place in July 2023, seeking approval of the Group's
near-term SBTs (targets over the next five (o ten years), which were ready for submission. The
Board undertook a review of the targets and high level information specifically relating to the
initiatives we were seeking to implement, to ensure our near-term SBTs were achievable. The
Board also reviewed and approved our SBTi communication plans to the Group.

Following an overview of which carbon reduction initiatives were within management's control
and those for which management were reliant upon third parties, the Board requested a
sustainability teach-in session, which took place in September 2023.

Our Group General Counsel and Company Secretary updated employees on the Group's Sustainability
Framework during a floor brief session in September 2023, detailing the Environmental pillar of
our Sustainability Framework, how we aimed to minimise our environmental impact and various
environmental initiatives, Included within this update was an update on ous progress with our
SB7i submission.

In December 2023, SBTi requested further evidence be produced in support of our original
submission. The advice of our external ESG partner was sought and additional evidence submitted
to the SBTi, We received official validation of our science-based targets (SBTs) on 10 January 2024
and were commended by the SBTi for our ambitious 1.5°C-aligned target, currently the most
ambitious designation available through the SBTi process.

Our governance framework, including our Risk and Sustainability Committee, played a pivotal
role in guiding these decisions, ensuring representation from diverse perspectives within the
Board. Regular reporting on our environmental performance and progress towards these targets
will be provided to stakehalders during 2024 and beyond, reinforcing our commitment 10 transparency.
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We received
official validation of our
science-based targets (SBTs)
on 10 January 2024 and were
commended by the SBTi for
our ambitious 1.5°C-aligned
target, currently the most
ambitious designation
available through the
SBTi process.
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Sustainability

Empewerng savings

Financial statements

and sustainability

Introduction

As a company committed to sustainability, we
embrace the responsibility to lead by example
in fostering a greener, more environmentally
conscious “uture, This commitment is becoming
part of our company culture, as we recognise
the pivortal role sustainable practices play in
fostering & greener, more environmentally
responsible future. This includes making
advancerrents in our environmental targets,
and we are thrilled to announce that our
company nas received commendation from
the Science Based Targets initiative (SBTi) for
our ambitious environmental commitments.
The SBTi's Target Validation Team has rigorously
assessed and classified our scope 1and 2
target amoition, affirming its alignment with
a1.5°C trajectory.

This recognition underscores our dedication
to combating climate change and marks a
significand milestone in our journey toward

a sustainzble fulure. We are proud to be at
the forefront of climate action, driving positive
change through our robust and impactful
environmantal targets.

In this section of our Annuai Report, we
present a comprehensive report on our
sustainability initiatives, aiming to provide
a ransparent and detailed account of our
progress in fostering environmental, social
and economic responsibility.

We recognise the significance of
sustainability in today's global landscape and
are committed to openly sharing our efforts
and achievements.

By adopting a transparent approach, we aim
to not only showcase the positive strides we
have made but also to acknowledge areas
where improvement is needed, This report
serves to demonstrate our approach to
responsible business practices and highlights
our ongoing commitment to making a
meaningful impact on the wellbeing of

our planet and its communities.
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Investing in a sustainable future is not
just a choice; it's our commitment
to building a legacy of resilience
and responsibility.

Shazadi Stinton
Group General Counsel and Company Secretary
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Sustainability continued

Sustainability in action:
our commitment to
sustainable practices

In today’s dynamic economic landscape,
where every pound counts, our purpose

of empowering households to save money
is more refevant than ever. That's why,

when we designed our Group Sustainability
Framework, our purpose sits at the top of
our framework, serving as the fundamental
cornerstone of everything we do. This initial
component establishes the guiding principles
and values that underpin our Group
Sustainability Framework.

In 2022, underneath our purpose, we
constructed a comprehensive Sustainability
Framewaork that rests on three pivotal pillars:
environmental stewardship, social responsibility
and governance excelfence.

Within the Environmental pillar, our focus

is on minimising our ecological footprint by
adopting practices that will help to reduce
resource consumption, emissions and waste
generation. This not only aligns with global
sustainability goals but also underscores our
dedication to environmental conservation.

Simultaneously, the Social pillar emphasises
our responsibility to the wellbeing of both the
communities we operate in and our
employees, We are dedicated o fostering

a positive impact through community
engagement initiatives, diversity and

Financial staterments

inclusion efforts, and ensuring fair and
ethical treatment of our workforce.

Finally, the Governance pillar underscores
our commitment to robust governance
structures and ethical practices, ensuring
transparency, accountability and integrity
across all levels of the organisation.

By integrating these three pillars, we aspire to
not only meet current sustainability standards
but also contribute to the long-term resiience
of our business and the wellbeing of the
planet. Set out on this page is our Sustainability
Framework, and an update against each

of our three pillars,

In 2023, our organisation took a significant
step towards global corporate responsibility
and sustainable business practices by
becoming a signatory of the United Nations
Global Compact. Embracing the principles
of the Compact, we committed 1o aligning our
operations and strategies with ten universally
accepted principles in the areas of human

rights, labour, environment and anti-corruption.
This decision not only reflects our commitment

to upholding fundamental values but also
paositions us as a responsible business
actively contributing to the achievement

of the Sustainable Development Goals. As a
signatory, we look forward to collaborating
with like-minded entities, sharing best practices
and collectively working towards

a sustainable future for all.
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Our Sustainability Framework:
Environmental, Social and Governance pillars

Our purpose

Helping households save money

E

Environmental:
Minimising our
environmental
impact

. Net zero

N

. Reporting
our progress
(Task Force on
Climate-Related
Financial Disclosures,
Carbon Disclosure
Project. and Annual
Report and Accounts)

w

. Our environmental
initiatives

For further intormation,
see rages 43 10 45

Social:

Our social
responsibility to
our communities
and employees

1. Benefiting our
communities

~

Looking after
our employees

w

. Being a fair and
socially inclusive
employer

For furthes information.
sea pagas 46 (0 50

S

Governance:
Robust
governance
and ethics

1. Living our purpose
and values

N

. Good business
ethics

w

. Sustainable
governance

For further information,
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Our overall ambition
under the Environmental
pillar of our Sustainability
Framework is to reduce
our ervironmental
impact. In order to

do this, we have three
priority areas to help
deliver our ambitions,
and under each we
agreed three focus
areas as follows:

Financial stalements

E[@Wﬁ KOMNIMMER

Netzero

In the pursuit of a sustainable future, the
Net Zero pillar is rooted in our commitment
to mitigate climate change and minimise
our carbon footprint. It represents our
strategic approach towards achieving a
state where our organisation’s greenhouse
gas emissions are entirely balanced by
offsetting methods or removal. Our
company is working together ina
collective effort to create a resilient,
low-carbon future.
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Governance
and reporting
our progress

At the core of our environmental
sustainability framework lies the
Governance and Reporting our Progress
priority, a foundational element designed
to ensure transparency, accountability,

and continuous improvement in our
environmental initiatives. This sets out

our commitment to robust governance
structures that guide the implementation
of sustainable practices across our Group.
We aim to not only track and communicate
our progress but also engage stakeholders
in the journey toward a more sustainabie
future, Grounded in principles of responsible
stewardship, the Governance and Reporting
our Progress pillar underscores our dedication
to fostering a culture of environmental
consciousness and driving positive
change within our organisation.

Our environmental
initiatives

This Priority has a distinct difference

from the rest of our Environmental

Pillar, as it focuses on the impact that
incremental actions can have on our
collective ecological footprint. Aligned
with our purpose and anchored in our
belief that every effort, no matter how
small, contributes to a more sustainable
future, this piltar celebrates the diversity

of initiatives that individuals, teams, and
departments can undertake. From energy
conservation practices to waste reduction
efforts, this pillar recognises and encourages
the cultivation of a sustainability mindset at
the grassroots level. By fostering a cuiture
of environmental responsibility on a micro
scale, we aspire to collectively drive
positive change.
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Sustainability continued
Environment continued

Case study

We've been making a concerted effort
to reduce our environmental impact and
carbon emissions. This year, building

on the work we've done already, we've
focused on making our events work for
good, choosing providers and venues
that align with our social and
sustainability goals.

For our summer party we saw an
opportunity in using not only local but
also sustainable providers. From making
sure the venue we selected used paper
straws and cans over plastic bottles -
we made sustainable and responsible
options/choices wherever possible.

We even chose a provider using
biodegradabie glitter!

It was also important to us to partner with
suppliers who have a social purpose too.
Some of these we've worked with before,

Financial staterents

like social enterprise Change Please who
help people experiencing homelessness

by training them to become baristas. Their

iced lattes are excellent! Also the Luminary
Bakery - who provide opportunities to
women experiencing social and
economic disadvantages.

For me it's a no-brainer to partner

with these organisations, but what

was s0 amazing was the response from
colleagues when we shared more about
them. There's such an appetite internally,
not just for cake and coffee, but for us to
help make a difference to communities
beyond Moneysupermarket Group. We
were even able 1o give bolh organisations
an additional charitable donation after our
community lead heard about what they
stood for.

Sara Sharp
Senior Internal
Communications Manager
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1) Netzero

a. Emission

This year we have offset 100% of our carbon
emissions. This signifies our commitment to
neutralising our carbon footprint by investing
in verified projects aimed at reducing or
capturing an equivalent amount of carbon
emissions produced by our operations,
Through strategic support of initiatives
such as renewable energy projects and
refarestation, we actively contribute to
environmenta! sustainability. This formal
commitment underscores our dedication
to responsible business practices and aligns
with our mission to be a sustainable and
environmentally conscious business.

We have been working hard to ensure that we
capture all of our emissions, That is why over
2023, we have gathered more data against
our Scope 3 emissions. That has meant that
we have included our employee commuting
and we have taken steps to include our supplier
Scope 3 emissions as well, This has meant
that our measure of overalt emissions has
increased significantly. However, we believe
this is the right step in us understanding our
total emissions (direct and indirect) across
our Group.

We are delighted to announce that our
company has received official approval from
the Science Based Targets initiative (SBTi) for
our ambitious targets. Following a rigorous
evaluation by the SBTi's Target Validation
Team, our targets have now received approval.
Moneysupermarket.com Group PLC commits
to reduce absolute scope 1and 2 GHG
emissions 91% by 2030 from a 2019 base
year. Moneysupermarket.com Group PLC
also commits to increase annual sourcing

of renewable eleciricity from 14% in 2019

to0 100% by 2030. Moneysupermarket.com
Group PLC further commits to reduce scope
3 emissions by 58.8% by 2033 from a 2019

base year.. The SBTi cornmended our
ambitious 1.5°C - aligned target, currently
the most ambitious designation available
through the SBTi process,

This recognition underscores our
commitment to addressing climate change
and positions us as a leader in sustainability.
We are proud to have our targets officially
validated by SBTi, highlighting our dedication
to driving positive environmental impact
within our industry.

b. Transition and targets

Operational Net Zero by 2030 and

Net Zero by 2050

We have set ambitious environmental targets
to spearhead our commitment to environmental
sustainability. We are diligently working towards
achieving Operational Net Zero by the year
2030, emphasising a comprehensive approach
to minimising our carbon footprint across all
operational facets, By committing to being
Operational Net Zero by 2030 we intend to
ensure we reduce our Scope 1 and Scope 2
emissions to Net Zero by 2030 (90% reduction
of baseline emissions).

Building on this momentum, we are further
dedicated to attaining total Net Zero emissions
by 2050, aligning with global efforts to combat
climate change, We believe our forward-looking
strategy not only underscores our environmental
responsibility but also positions us as a leader
in adopting long-term sustainable practices.
Our commitiment to these targels reflects a
proactive stance in mitigating climate impact
and contributes to a more sustainable and
resilient future.

This year, we have also applied for approval of
our SBTs by the Science Based Target initiative
SBTi, Science-based targets provide a framework
that ensures a company’s emissions reduction
goals are in line with the latest climate science,
contributing to the global effort ro limit



Strategic report Governance

global warming to well below 2°C above
pre-industrial levels. By committing to SBTs,
we believe we are demonstrating our
dedication to addressing climate changein a
meaningful and measurable way, which should
enhance our environmental stewardship and
help in building trust with our stakeholders,
investors and customers. Overall, embracing
science-besed targets is not just a
commitment to environmental responsibility
but also a strategic decision that should help
to position us as a leader in the transition to a
fow carbon and sustainable future. We
received official validation of our SBTs on 10
January 2024 and were commended by the
SBTi for our ambitious 1.5°C-aligned target,
currently the most ambitious designation
available through the SBTi process.

2) Governance and
reporting progress

a.Our Risk and S| bility C
the Carbon Disclosure Project and
Task Force on Climate-Refated
Financial Disclosures

Last year we updated our Risk Committee

to become the Risk and Sustainability

Commitiee, This Committee plays a pivotal

role in assessing, managing, and mitigating

risks associated with environmental, social and
governance (ESG’) factors. The Commitiee
coliaborazes to identify potential threats and
opportunities related to our operations and
our broader impact on society and the
environmant, By integrating risk management
and sustzinability efforts, the Committee
ensures & holistic and forward-thinking
strategy that aligns with ethical practices

and long-term resilience.

We participate in the Carbon Disclosure Project
('CDP’) tc demonstrate our commitment to
transparency and sustainability. By engaging
with the CDP, we voluntarily disclose our
carbon emissions data and climate-related

Financial statements

strategies, altowing investors, stakeholders,
and the public 1o assess our environmental
impact and efforts to mitigate climate change.
Through the disclosure process, we gather
valuable insights into our environmental
impact and identify areas for improvement,
and it continues to help us to set ambitious
targets for carbon reduction.

We have produced our Task Force on
Climate-Related Financial Disclosures (TCFD?)
which are set out on pages 53 to 56. The
framework covers areas such as governance,
strategy, risk management, and metrics and
targets, enabling investors, lenders and other
stakeholders to assess the potential impact
of climate-related factors on our

financial performance.

3) Our environmental initiatives
The Green Team Employee Representative
Group is comprised of passionate individuals
committed to environmental stewardship.
This team plays a pivotal role in promoting
eco-friendly practices and fostering a culture
of sustainability across various departments,
From organising educational workshops

on energy conservation to spearheading
recycling initiatives, the Green Team actively
engages employees in environmentally
responsible practices. By encouraging a
mindful approach to resource consumption
and waste reduction, this employee-led
group not only contributes 10 the Company’s
ecological footprint but also enhances
employee awareness and participation

in building a greener, more sustainable
workplace. The Green Team embodies the
Cornpany’s commitment to corporate social
responsibility and serves as a catalyst for
positive environmental change within the
organisational culture, Further information
about what the Green Team has been up

to can be found on page 52.
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Case study

In 2022 the Group's carbon footprint
came in at just over 2,600 tCO,e (including
our supplier Scope 3 emissions which

we captured for the first time). Through
partnership with Ecologi, the resulting
impact of our activities have been
mitigated through investment in three
carbon offsetting projects, each of which
are verified by the Verra Carbon Standard
1o provide assurance of their quality.

Water Boreholes, Eritrea

By investing in the Zoba Debub
Community Boreholes Project, we are
supporting the provision of long-term
access to safe and clean drinking water.
This is achieved through investing in the
supply of boreholes and hand pumps,
enriching the lives of this largely rural
district. Additionally, this project avoids
deforestation and carbon emissions by
eliminating the need for stone fires, which
are traditionally used by local people in
Zoba Debub to purify water for drinking,
cleaning and washing.

Sao Paulo, Brazi!

The Fazenda Sao Paulo Agroforestry
Project aims to plant more than 286
hectares of degraded grassland with
eucalyptus trees. These trees are relatively
fast growing and can sequester large
amounts of carbon within a shorter time
period than most other species.

The project, located in the Municipality
of Campo Grande, aims to shift land

use away from traditional forms of low
productivity cattle ranching, towards a
more sustainable form of afforestation.
This promotes the natural restoration

of the savannah ecosystem, whilst also
addressing some vital sustainable
development goals relating 1o climate
action, economic growth, education
and wellbeing.

Protection of the Matavén

The Matavén REDD+ Project protects
1,150,212 hectares of tropical forest in the
Indigenous Reservation of the Matavén
Forest, The project delivers an alternative
source of income to deforestation, which is
often carried out by small-scale farms
within the region. It further supports the
economy by employing the local
population as rangers and helps the
development of sustainable livelihcods
which work with the forest, rather than
depleting it, Almost 16,000 Indigenous
people live locally, benefitting from
co-projects alongside the protection of the
forest: including providing education,
healthcare centres, dental services,
sanitation and food security.
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Sustainability continued

Financial statements

Due to the nature of
our businesses, we have
always been mindful of
our social responsibility
to our communities and
employees. We believe
our purpose and values
are supported and
espoused through the
support we deliver to
our communities and
to the inclusive and
open environment that
we strive to create for
our employees.

Priority 1:

Benefiting our
communities

We actively champion partner charities
as well as supporting the communities

in which we operate. Through our
partnerships with CALM and the MSE
Charity, we strive to broaden and deepen
our impact and create a legacy, targeting
our support to those most in need. We
provide further examples of our work in
the community on pages 47 to 48.
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Priority 2:

Looking after
our employees

We are a responsible employer and
recognise that our success is dependent
upon the talent and diverse skill sets of
our employees, We are a real Living Wage
and real Living Hours employer. We are
committed to investing in our employees’
wellbeing and creating an environment in
which alf our colleagues can thrive, Focus
areas for 2023 included supporting the
financial fitness of our employees through
The Big MONY Workshop, living our
purpose of helping households

save money.

Priority 3:

Being a fair and
socially inclusive
employer

We are passionate about being a fair and
socially inclusive employer and creating
an environment where everyone who
works for us can be themselves. We have
forward-thinking targets under our diversity
goals and report on our gender pay gap
and voluntarily report on our ethnicity
pay gap.
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Financial staterments

We are proud that our purpose-driven culture
has continued to thrive this year, and that,
guided by our responsibility to our employees
and communities, we have delivered across

a wide range of impactful initiatives.

Our work 1 benefit our communities shifled
focus this vear as we began our partnership
with Camgaign Against Living Miserably,
known as CALM, a suicide prevention charity.
Through this work we strive to broaden and
deepen our impact and create a legacy,
targeting our support to those most in need.
Colleague engagement with CALM has been
phenomenal, with fundraising events from gig
nights to colf competitions and weightlifting
challenges, culminating in 38 employees
taking par: in a charity trek in Cambodia on
behalf of the charity. Across 2023 we donated

- just short of £137.000 of our two-year £150,000
target anc due to the level of engagement we
will be exnding the parinership and upping
the fundraising target into 2025.

In addition, Community, set up to support
small scale grass roots local charities, has
donated to 34 causes this year totalling
£22,585 in donations.

The Group has made diverse donations to
community groups, pre-schools, playgroups
and charities such as those supporting autism,
stillbirth and neonatal death {Sands). Our
contributions extend to healthcare initiatives
like the Royal Liverpool's Knifesavers programme
and neurodiversity resources for schools.
Through the community fund, we empower
Group members to make a positive impact
on surrounding communities, continuously
seeking new ways to provide support.
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CALM charity trek

At the end of 2022, CALM won

the employee vote to become
Moneysupermarket Group's new charity
partner. Together, we're working to tackle
one of the biggest risk factors for suicide
- worrying about money.

We'll combine our expertise in saving
money and CALM’s experience in running
life-saving services to make sure people
get help when they need it.

Throughout 2023 colleagues have

been fundraising for the cause, but no
single fundraising effort has been more
successful than our five-day trek through
the Cambodian jungle,

“On a few of the days it was iike a walk
through the "I'm a Celebrity” jungle with
spiders the size of your hand. We were
walking 18-22 kilometres each day and
one day it got to 42 degrees, but the
hardest part was the humidity - you were
just sweating all the time, and nothing
would dry in the 97-100% humidity!

"The sentiment that was going through
the group when we were walking was
“this is hot, but | am having such a great
time seeing and experiencing the culture
and knowing what we're doing is making
an impact”. At the end of the day, they are
all lifesavers, supporting a cause that's
there to help people who have reached
crisis point.

“There was a lot of time for reflection

on the trip, including some people who
have personal experience of bereaverent
through suicide. When we got to the
Angkor Wat temple, we took a moment

of reflection for those people we may have
lost and what CALM stands for. | did see

a lot more emotion than I'd expected with
a lot of people brought to tears - maybe
it hit home as to what they'd achieved.

“This was the biggest international
fundraising event I've run in terms of
participation from colleagues. I can't
express how grateful I am to be able to
organise and take part in these incredible
challenges each year,

“It's taken a lot of hard work and
understanding and I'm so thankful to
Moneysupermarket Group for supporting
me. Knowing you're making a difference
for a charity and helping colleagues to do
something totally out of their comfort
zone, all on top of my day job, is

very fulfitling.”

Liam Power
Lead Product Manager
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Sustainability continued
Social continued

Tech Apprentice
Scheme

Our first ever Tech Apprentice

Scheme resulted in four female hires,
two in Manchester and two in London,

including two candidates who are
from ethnic minority groups. Ada
College supported our hiring with a

diverse list of candidates being invited
to assessment days; we also looked at

social mobiity data in the selection.
Our apprentices are new ta the tech
industry and only had previous

experience with coding bootcamps.
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Financial statements

MoneySavingExpert continued to donate
funds to the MSE Charity, donating £100,000.

Rather than engaging in specific projects
itself, the charity offers grants of up to £7,500
to support non-profit organisations, such as a
social enterprise or a registered charity, with
specific money education projects. Help is
given to a range of organisations, from small
grassroots groups to more mainstream charities.
The MSE Charity has two themed grant-giving
rounds a year and four themes that rotate
through a two-year cycle. Its themes include
building and developing resilience, life-changing
transitions and living with long-term challenges.
Full details of the recipients can be found

at www.msecharity.com.

This year our Women in Tech Employee
Resource Group partnered with InnovateHer.
InnovateHer focus on getting girls ready for
the tech industry and the tech industry ready
for girls! They aim to amplify the number of
women in tech, We've also officially partnered
with The Phoenix Academy in White City London.
So far, we've supported them in their careers
event, and we've held a welcome assembly
to introduce them to MSMG and InnovateHer.
Qur MSE colleagues lent their support by
creating video content supporting life skills
such as why credit scores are important and
how to open a bank account, and practical
skills that can support them now and when
they enter adulthoad,

As a Group we were also proud to sponsor the
DEI Changemaker Programme for individual
changemakers or organisations that don't
have dedicated DEIB budgets or resources.
This black female entrepreneur-led initiative
grew from relationships built at Black Business
Week 2022 and saw 50 participants attend
the launch at our Dean Street Office in
November, where an expert panel discussed
intersectionality, social mobility and the role
of employers in making societal change.

Finally, we partnered with We Are Black
Journos in our search for an intern for MSE,
hosting an event at our offices. Over 20 people
attended the event and Martin Lewis inspired
the attendees with his insights and advice.
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D&l partnerships

We're proud to have an award-winning
diverse and inclusive culture that we
promote and cultivate in all aspects of
what wz do. We deliver this through our
inclusion strategy pillars of allyship, hiring
and development. For new employees,
this starts with our world-class recruiting
team who ensure our job adverts use
inclusive language and proactively
encourage reasonable adjustments
both at interview stage and within role.

We are: committed to introducing more
early careers talent opportunities, and
have partnered with “We Are Black
Journcs” to support our recent search
for 8 MoneySavingExpert (MSE’) intern.

We Are Black Journos provides a space
where established and aspiring black
journa ists can have healthy.discussion,
share insights and find belonging,

and with their advocacy, we recently
welcomed Olumide Adefolaju to

the MSE team.

“Since joining, I've been shadowing
senior meetings with leadership and
Martin Lewis: creating content, strategy
and reports in the social media team;
authoring and co-authoring stories
with the news team; and have had the
opportunity to visit the production of
Martin's ITV show, The Martin Lewis
Money Show Live.

Financial statements

“tn Novernber | was able to contribute

to MoneySavingExpert's news team’s
coverage of the Chancellor's Autumn
Statement, which was such a thrilling

day in the office, it really encapsulated

a “traditional” newsroom environment
and playing a role in that was rewarding.
Working alongside the news reporters and
editors has allowed me to gain experience
and support them in reaching their

. objectives. It's been great so far and

another personal highlight was designing
and then creating MSE's most interacted
with Instagram post of 2023.

“We Are Black Journos was pivotal

in directing me towards this role, | am
pleased an organisation such as this exists
and is partnering with MSE. | am chuffed
to be the inaugural intern and hope to
have many successors!” UK Black Business Weck Launch event
Olumide Adefolaju

Journalism and Media Intern

Martin Lewis and meimbers of the MSE Senior Leadership team hosting a We Are Black Jourros session at our Dean Steset offices
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Sustainability continued
Sacial continued

Financial statements

As a responsible employer we recognise
that our success is dependent upon the talent
and diverse skill sets of our colleagues. We are

committed to investing in our colleagues’

wellbeing and creating an environment
where everyone can thrive.

Our ERGs (Employee Resource Groups)
remain active. in partnership with #represent
we launched our Transgender and Gender
Non-Conforming Guidelines in july. The
Executive Team took part in a candid training
discussion to help support the launch of
these guidelines into the Group.

In August, Moneysupermarket Group and

CALM proudly joined forces to celebrate love,

unity and diversity in the Manchester Pride
parade 2023, themed "Queerly Beloved", The
vibrant displays and heartfelt enthusiasm of
all involved underscored our commitment to
championing inclusion and mental wellbeing
for everyone.

There have been a range of Employee
Wellness Initiatives across the Group, from

flu jabs to mental health first aid training and
availability of healthy snacks and vitamin
shots, Additionally, our People team ran The
"Big MONY Workshop” in June, This initiative
gave colleagues 24 hours to live our purpose
under the banner “helping YOU save money”,
Seminars and focus groups on personal financial
wellbeing were run by providers and MSE with
colleagues sharing stories about how they
had saved across the period, whether that
was by using our tools, consolidating
pensions or simply getting around to
cancelling unneeded subscriptions.
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Our investment in our “Grow and Develop”
value has progressed with the launch of
LinkedIn Learning and our new Ezra coaching
partnership, as well as continued delivery

of our bitesize learning portfolio both face

to face and virtually, as welt as our

mentoring programme,

We are passionate about being a fair and
socially inclusive employer. We want our
cofleagues to not only live our purpose but
have confidence in us as a responsible and
fair employer.

Our DEIB metrics are reported monthly with
average gender distribution in 2023 sitting at
44% Female, 56% Male. We were recognised
in the 2023 FTSE Women Leaders Review as
#1 for women on boards in the technology
sector and commended for being in the
FTSE 250 top ten best performers overall

for four years in a row. We were also proud

to be ranked fifth in the Inclusive Top 50

UK Employers List in 2023,

Our combined Board and Executive
Committee is 43% (7 of 16) female as of
December 2023, And 12.5% (2 of 16) of our
combined Board and Executive Committee
are from ethnic minority groups.

Gender distribution

Male

We continue to monitor and report on our
gender and ethnicity pay gaps which were
published in October and have a multi-year
strategy to continue to address challenges.
Action plans centre around development,
hiring and allyship.

Finally, we are proud to have received
accreditation as a real Living Hours employer,
alongside our Living Wage accreditation.

We are making good progress against

our social ambitions as set out under our
Sustainability Framework. We recognise that
the social impact of the Group is intrinsically
linked to external perceptions of our business,
including those held by equity and debt
investors, our customers, providers

and colleagues.

Based on the progress outlined, investors
can be confident that the Group will retain a
positive reputation and is making meaningful
social contributions in the interest of all

its stakeholders.

56%

Female 44%
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@ 0,

Robust governance
and business ethics

The Group has a strong
governance culture in
place, as detailed below,
that underpins our
governance . ambition
and helps to protect

our trusted brands.

Financial statements

Els

Priority 1:

Living our purposer
and values

We hold a distinct purpose that our
employees comprehend and embrace.
Our Code of Conduct is applicable to all
employees, outlining our dedication to:
(1) conduct ourselves ethically; (2) adhere
to pertinent laws and regulations; and

(3) consistently choose the right course
of action. Our Code of Conduct further
affirms our commitment to respecting and
upholding globally acknowledged human
rights principles, as articulated in the
International Labour Organisation’s
Declaration on Fundamental Principles
and Rights at Work {‘ILO Convention’) and
the United Nations’ Universal Declaration
of Human Rights. As we enter 2024, we
will persist in enhancing the effective
communication of our Code of Conduct
and values, acknowledging employees
who actively engage with and embody
our purpose and values.
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Priority 2:
Good business ethics
Exemplary business ethics are

evidenced through the implementation
of comprehensive policies and procedures

within the Group, coupled with our diligent

efforts to monitor employee awareness
and adherence 1o these guidelines. Key
policies that reinforce our Code of Conduct
include our Anti-Slavery and Human
Trafficking Policy, distinct versions for both
suppliers and employees, our Anti-Bribery
and Corruption Policy, our Competition
Law Policy and our Whistleblowing Policy.

In 2023, we conducted a thorough
review of all Group Policies to ensure

their continued relevance and applicability.

This initiative aimed to guarantee that
employees have a clear understanding of
how these policies are to be implemented
while working within the Group

Priority 3:

Sustainable
governance

We have incepted good sustainable
governance practices in the business,
as described in our Task Force on
Climate-Related Financial Disclosures
on pages 53 to 56. With an increased
emphasis on the Group's Sustainability
Framework, we are actively working
towards fostering a cultural transformation
throughout the organisation. Our goal
is to ensure that sustainability becomes
more deeply integrated into our overall
operations and behaviours.
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Sustainability continued
Governance continued

Greenhouse gas ((GHG') emissions

This section includes our mandatory reporting of GHG emissions and global energy use pursuant

to the Companies Act 2006 ('Strategic Report and Directors’ Report’) Regulations 2013 and the

Streamlined Energy and Carbon Reporting (‘SECR’) under the Companies (Directors’ Report) and
Limited Liability Partnerships (Energy and Carbon Report) Regulations 2018,

The methodology used to calculate our emissions is based on the GHG Protocol Corporate
Standard. Emissions reported correspond with our financial year. Set out in the paragraphs
below is our total annual carbon intensity in tCO,e per Em revenue,

In addition to this, we also disclose specifically against Scope 1. Scope 2 and Scope 3as
required under SECR. Emission factors are from UK Government GHG conversion factors
for company reporting.

In line with our previous reporting, our carbon reduction plans will continue to be based
on 2019, the year our baseline GHG assessment was carried out.

We report annually on our carbon intensity in tCO, e per £m revenue and are proud to report a 18%
year-on-year reduction, and a reduction of 71% compared to our baseline emissions year, 2019,

In addlition, we report on our kWh per square foot of floor area, as this is considered to be

the best indicator of carbon efficiency across the estate. The Group has made a number of
changes to its estate, due to the closure of Sheffield and Belfast offices in 2023. As a result, our
kWh per square foot of floor area has decreased by 18% since 2022. When compared to our
baseline year of 2019, this is a 40% reduction,

We also measure the metric of intensity ratio of kgCO, e per employee. The employee carbon
intensity ratio includes emissions resulting from all Scopes, whereas the floor area carbon intensity
ratio only includes Scope 1 and 2 emissions relating directly to building activity, Our carbon
intensity ratio has increased by 1% since 2022 and reduced by 72% since 2019. This is due to a
consistent reduction in emissions despite annually steady employee numbers,

Streamlined Energy and Carbon Report

Set out below is our Scope 1, Scope 2 and Scope 3 emissions as required under SECR. Please
note we have restated our 2022 SECR energy use, greenhouse gas emissions and intensity
ratios to include restated emissions relating to Purchased Goods and Services, and emissions
refating to Podium Limited which was acquired at the end of 2022.

SECR energy use report:

Tonnes of CO.e

SECR greenhouse gas ('GHG') emissions in tonnes of CO,e:

2022 (reslaled lo

2022 {as reported in

Emissions from. 2023  inchude npdated emissions) 2022 Annual Repori)
Scope 1 (direct) 91.42 78.8 79
Scope 2 {indirect) 9.8 n3. g
Scope 3 (indirect) 19.55 16.94 13
Total gross emissions 120.77 107.04 101
100% carbon removal 120.77 102.04 101
Total net emissions 120.77 107.04 101
SECR intensity ratios:

2022 (restated to 2022 (as reported in
Emissions frorm: 2023 include updaled emissions) 2022 Annuaf Report)
Floor area: kWh/sq ft/year 8.61 10.48 10.38
Employees: (CO,efemployee/year 0.21 0,15 0.14
Revenue: (CO,eIErh/year 0.28 0.28 0.26

kwh
2022 {restaled lo 2022 (as reported in
Energy from: 2023 include updated ersissions) 2022 Annual Report)
Scope 1: heating fuels 451,073 41,718 431,719
Scope 2: purchased electricity 610,018 614,814 605,232
Scope 3: employee mileage 81,199 41,703 41,702
Total energy 1,142,290 1,088,236 1,078,653
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Our amazing Green Team
Employee Representative Group
What our Green Team ERG did over 2023:

.

Our colleague champion shared how they
save energy and money in winter months

.

Electric blankets for colleagues so they
don't need to heat up the whole house
whilst working from home

Vegan food tasting in all offices to increase
awareness of benefits to environment

Clothes swap and tatk on Second Hand
September by our amazing MSE colleagues

Competition/community for colleagues
to talk about how they are sustainable

A battery recycling drive was held where
colleagues could bring their old batteries
into the office
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Task Force on Climate-Related Financial Disclosures (‘TCFD’)

We acknowledge the distinct challenge of
mitigating the impact of climate change and
recognise the prevailing scientific consensus
that the window to address it is rapidly closing.
Qur commitment lies in assisting households
o save money while being mindfut of the
climate chalienge we face.

Future clirrate change can be a source of
physical risk, encompassing acute impacts
from weather events and chronic effects
resulting from long-term climate shifts such
as higher tamperatures, extended heatwaves
and drougnit. Additionally, transition risks arise
from changes in consumer behaviour,
technology and regulation.

Our oversight of climate risk has expanded

in tandem with our increasing dedication

to ambitio.Js climate goals. Embracing a
climate-focused mindset, we've enhanced
governance through the transformation of the
Risk Committee into the Risk and Sustainability
Committee in 2022, Operating a low carbon
intensity business, we minimise direct physical
risks, although we remain aware of potential
wansitional risks over the long term.

We consider this TCFD section of the Annual
Report to be consistent with the four pillars
of Goverrance, Strategy, Risk Management
and Targets and Metrics, together with the

11 supporting recommended disclosures from
the recommendations of the TCFD (taking
into accoJnt Section C of the TCFD Annex
entitled "Guidance for All Sectors), and have
structured the report in line with these pillars
and recommended disclosures.

Board statement on its commitment
to becoming operational net zero

The Board of Moneysupermarket.com
Group PLC acknowledges the substantial
risks associated with climate change and the
imperative role we must unclertake to alleviate
its impacts on both the broader world and
our own business. We are committed to
diminishing our environmental footprint

by actively reducing carbon emissions,
minimising waste production, and engaging
in responsible sourcing practices.

This TCFD section, complemented by

our comprehensive Annual Report and
Accounts, articulates our approach to
overseeing and governing climate-related
risks and opportunities. It elucidates how
we identify and address these climate-
related faclors, detailing their influence on
our strategic and financial planning. This
TCFD section of the Annual report outlines
the metrics and targets we have established
for the coming years, providing insights into
our progress in achieving these objectives.
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Under the Environmental pillar of our
Sustainability Framework, our aim is to
continue to reduce our impact on the
environment and we have three priority
areas 1o help deliver our ambition:

to achieve net zero by 2050 and beyond,
and operational net zero by 2030
through robust plans:

to report our Progress to our
stakeholders; and to seek and implement
new environmental initiatives in our
business to reduce our impact on

the environment,

QOur comprehensive net zero plan
strategically addresses the most material
aspects of our business, emphasising three
key areas: the emissions we generate, the
waste we produce, and the sustainability of
our supply chain. As a testament to our
commitment to environmental
responsibility, we proudly operate as a
Carbon Neutral business. This approach
underscores our dedication to
environmental stewardship and aligns with
our goal of contributing to a sustainable
and carbon-neutral future.

Together with this, we have also submitted
to the Science Based Targets initiative
('S8T7) our science-based emissions
recluction targets across all scopes, inline
with 1,5°C emissions circumstances and
the criteria and recommendations of the
SBTi, We have received approval of these
on 10 January 2024 and wiil share our plans
more widely with our stakeholders in

due course.

We take pride in the progress we've
achieved so far, but we acknowledge
that our journey towards sustainability is
an ongoing commitment. Looking ahead
10 2024, we have plans to enhance our
environmental initiatives. This includes
obtaining our science-based emissions
recduction targets that align with the latest
scientific guidelines. We are actively
collaborating with our supply chain
partners to comprehensively understand
their emissions footprint and strategise
an effective measures to reduce these
emissions, ensuring alignment with our
overarching targets. Moreover, we ara
dedicated to further ingraining climate
change awareness and sustainability

as integral components of our

Company culture,

We will continue to evalve and enhance our
reporting against the framework provided
by the TCFD, and we welcome feedback
on our approach.
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Task Force on Climate-Related Financial Disclosures (" TCFD’) continued

1. Governance

Board oversight of climate-related risks
and opportunities

The Board takes overall accountability for the
oversight of the Group's risks and opportunities,
which includes climate change. The Board
receives regular updates from management as
well as the Risk and Sustainability Committee
on environmental and climate-related matters
and considers the risks and opportunities
arising frorn climate-related change at least
three times a year.

The Board considered and approved our
science-based emissions reduction targets
for submission to the SBTi and were in support
of our submission to the Carbon Disclosure
Project. The Board alsa considerecl and
confirmed the methodological approach

the Group should take in terms of capturing
our supplier Scope 3 carbon emissions
measurements, This year, the Board considered
climate risks and opportunities across the
Group, and discussed whether there had
been any increase from climate risk to the
business. The outcome of these discussions
is set out in section 2 of this TCFD section

of the Annual Report,

Reporting to the Executive Risk and
Sustainability Committee is our Sustainability
Steering Committee, chaired by the Group
General Counsel and Company Secretary
and composed of Executives and senior
management who have responsibility for
delivery of the Sustainability Framework
across the Group. This Committee oversees
communications, Board engagement and the
education of colleagues across the Group.
The governance diagram on the following
page illustrates how our sustainability
governance is structured,

Sustainability Governance Overview

MSMG PLC Board

Oversight of Company strategy and ensuring the long-term success of MSMG

Risk and bility Board C i

Provides guidance and direction to the Group's sustainability strategy and framework
Advises the Board on Group Risk Framework and risk appetite

£ ive Riskand S inability C i

Meetings to discuss how the Group is managing its risks as well as how internal and external sustainability targets are achieved

Sustainability Steering Committee

Group GC responsible for delivery of the Sustainability Framework across the Group, with functional representatives

N N [l
Group Green Team Environment Social Governance
___________ > Minimising our impact QOur social purpose Robust governance and ethics
; ) on the environment Chief People Officer GC & CoSec
GC & CoSec
Assurance of climate-related Manag w'srolein ing This responsibility extends to the evaluation
measurement and reporting and i li lated risks and management of climate-related risks,

We continue to operate the internal processes
we introduced in 2022, to include the peer
review of data submitted to our external
partner which helps us to produce our carbon
footprint to ensure its accuracy, traceability
and completeness. Internal processes have
also been updated to ensure that it is made
clear where data has been estimated (and the
basis for such estimations and assumgptions)
and where it is based upon actual figures.
We have for the first time included within
this TCFD section the emission data from
our suppliers in our Scope 3 reporting.
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and opportunities

The Group General Counsel and Company
Secretary holds a pivotal role in steering
our climate change agenda, ensuring

the communication of our environmental
ambitions and commitments throughout
the organisation, This includes spearheading
initiatives to embed sustainability and ESG
practices into our practices to consider
ways to reduce waste, reduce our carbon
footprint or increase awareness of Lhe risks
and opportunities of climate change on
the business.

Simultaneously, the Chief Risk Officer is
tasked with overseeing our comprehensive
risk management framework and approach.

underscoring our commitment to addressing
environmental challenges within our risk
management strategy. Together, these key
roles contribute to a unified and strategic
approach to sustainability, ensuring that our
organisational practices align with our
climate change goals.

identification of climate-related matters is

a collaborative effort involving both internal
and external channels. Internally, updates
from the Employee Representative Group,
known as the “Green Team®, provide insights
into initiatives. Additionally, internal plans
and regular reporting on the Group's
emissions and targets contribute to

the identification process.
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Externally, & consultant specialising in GHG
reporting assists the Company, while industry
updates ensure awareness of broader trends.
Both the General Counsel and the Chief

Risk Office- actively participate in Risk and
Sustainability Committee meetings, reporting
on sustainability and risk matters throughout
the year, The insights garnered from these
meetings are therefore shared with the Board,
providing & comprehensive overview of the
Company’s stance on suslainability and

risk managament.

The operatonal management of our climate-
related risks and opportunities continues 1o
be embedded within our business strategy
and operations, as detailed in section 2 below.

The Green Team, led by our dedicated
employees, is a proactive and passionate
group committed to collaboratively devising
and implementing local initiatives focused
on energy saving, carbon emission reduction,
and waste reduction.

2. Strategy

Climate-related risks and opportunities
identified over the short, medium and
long term

The processes used to identify the material
climate-related risks and opportunities
include several scenario analyses {below) and
detailed risk assessments, in consultation with
relevant s:akeholders across our business.
Risks are classified, assessed and managed in
accordance with our Group risk management
framework described on pages 67,

in considering this risk assessment, we
defined the following timescales:

short term (up to three years) reflecting
the period over which we prepare financial
projections which are used to manage
performance and expectations;

Financial statements

medium term (period to 2030) reflecting
the period over which we committed to
achieve operational net zero; and

long term (period beyond 2030) reflecting
the period over which longer-term climate,
consumer and structural trends will take place.

When considering climate-related risks, we
have considered the following categories:

Physical risks - risks from the direct impacts
of climate-related and environmental hazards
with human and natural systems, such as
droughts, floods and storms. These impose
direct costs on the business, and indirect
costs by disruption of supply chains. These
can either be acute or chronic.

Transition risks - those that arise from
transitioning to a lower carbon economy
which entail extensive policy, legal, technology
and market changes to address mitigation
and adaptation requirements related to
climate change.

Physical risks - As a UK-based, digital
business with low levels of physical assets,
the Group has limited exposure to potential
direct physical climate-related risks. Not all
physical risks are relevant to the Group and
therefore our analysis has focused on the risk
of increased damage from floods in the UK
(potentially impacting our offices), the risk of
loss of productivity in employees and the risk
of increased one-off operational events, Our
analysis shows that the physical risks to the
Group under each scenario over the short,
medium and long terms are not likely to have
a material financial impact on the Group.

Transition risks - We consider that there is
the potential for transition risk to impact the
Group over the medium to long term. We
have considered four categories of transition
risk in our assessments:
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« Risks from developmenits in climate policy,
legislation and regulation - the Group
has committed to net zero by 2050 which
means that it is already exposed to high
levels of policy, legislation and compliance
risks envisaged under the scenarios. Currently
these costs are not projected to result in
additional costs to the Group over the
medium to long term.

Risks from new, lower carbon technologies
that substitute for existing products and
services - this should not significantly impact
the Group as we are not producing products
and services which could be beaten by lower
carbon intensive products and services.

Risks from changing consumer behaviour
and investor sentiment - we anticipate
that such risks may arise in response to
consumer behaviour changes within our
Insurance and Travel sectors, in particular
changes in insurance requirements, car
ownership and international travel,

Reputational risks - These risks arise from
changing consumer perceptions of the
Group or the industry it operates, as a UK
low carbon intensity business, our analysis
indicates this should not have a significant
impact under each scenario.

tmyg of cli related risks and
opportunities on our Group, strategy
and financial planning

To understand the impact on the Group,

we look through the lens of both the physical
impacts and potential socioeconomic
developments. Under each of our scenario
analyses, we anticipate that our providers
would likely seek to evolve their products,
e,g. insurance policies and energy tariffs,

in response to climate-related risks and
opportunities, We expect consumers would
still seek to engage with switching sites and
seek to compare products across additional
criteria, rather than purely in relation to price.

As a Group we are well placed to deliver the
tools consumers would need to understand
which products provide good value.

Having undertaken our risk and opportunities
assessment, we do not anticipate any specific
opportunities for the business in the short term.
As green products become more available
(and potentially more desirable, particutarly

if regulatory change leads 1o an increase

in demand in certain products) over the
medium term, we will act to identify these

1o our users and provide guidance as to the
pro’s and con's of such products. We have also
considered whether to help users of other
Group sites betier understand their carbon
footprint, for example as it relates to car
mileage or travel, and have also considered
specific commercial initiatives relating to
carbon change. At this paint, we do not expect
that climate-related matters will have a material
impact on areas of financial planning over
the short term. We will continue to assess
consumer demand for such products o
prioritise such initiatives in the future.

Our “Expand Our Offer” strategy to broaden
the Group's offering should provide additional
diversification, enabling us to take advantage
of emerging climate-related opportunities
and reduce the impact of climate-related
changes from any area of the Group.

Resilience of our Group strategy,

king into ation different
climate-related scenarios (including
a2°C or lower scenario)
In 2023, we have continued to build and
enhance our resilience assessment. Qur climate
scenarios were based on the Network for
Greening the Financial System (NGFS) for
our risk assessments. These scenarios were
developed by NGFS with an expert group of
climate scientists and economists and provide
a common and up-to-date reference point for
understanding how climate change, climate
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Task Force on Climate-Related Financial Disclosures (" TCFD’) continued

2. Strategy continued

Resilience of our Group strategy,

king into different

related ios (includi

a2°C or fower scenario) continued
policy and technology could evolve in the
future, There are six scenarios grouped into
three representative categories: Orderly (where
climate policies are introduced early and
become more striingent over time), Disorderly
{where implementation of policies are delayed
or divergent) and Hot House World (where
some poalicies are introduced but global efforts
are insufficient to halt significant global
warming), comprising:

14 i

. Orderly: net zero 2050 - global warming
is limited to 1.5°C through stringent climate
policies and innovation;

N

. Orderly: below 2°C - climate policies are
stringent in building and transport sectors,
but less so in other sectors;

w

Disorderly: dlivergent net zero - climate policies
are not co-ordinated giving a 67% change
of limiting global warming to below 2°C:

EN

. Disorderly: delayed transition - emissions
do not decrease until 2030 with strong
policies implemented thereafter;

vl

. Hot House World: Nationally Determined
Contributions (NDCs') - reflects ali pledged
policies, even if not yet implemented; and

o

Hot House World: current policies -
assumes only currently implemented
policies are preserved.

Based on our current analysis, under all
scenarios described above, we expect the
Group strategy to be resilient to any physical
risks which may materialise, We expect

the potential impact of transition risks to

be higher (which are greatest under the
disorderly scenarios); however, our analysis
indicates our Group business model and

strategy will be sufficiently resilient to not be
materially impacted by transition risks and
flexible enough to allow the Group to
capitalise on climate-related opportunities,

3. Risk management

Our processes for identifying and

ing cli lated risks and
integrating climate-related risks within
our overall risk fr k
Our approach to the identification and
assessment of climate-related risks fits into
our already established risk management
framework, These risks are identified, classified
and assessed alongside the other risks which
the Group faces. See pages 65 to 70 on risk
management in the Group. Climate change
risks and, where applicable, opportunities are
reported to the Executive Team and the Board
(see section 1 on Governance above for detail).

Climate-related risks have been assessed in
accordance with our Group Risk Framework
and we have continued to consider climate
change as an emerging risk to our business,
rather than a principal risk.

We monitor existing and emerging regulatory
requirements related to climate change

o understand the potential impact and
opportunities for our business and stakeholders,
recognising that climate change regulations
could require us to make changes to our
processes or operations, but also that
changes in climate change regulations
could present opportunities if they result

in an increase in the demand for energy
efficiency products or services.

Processes for identifying, assessing and
i li lated risks into the

Group'srisk management framework

Our approach to assessing and managing

the climate-refated risks is consistent with our

approach (o other risks which the Group faces

and is described as part of our Group risk
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management framework on pages 67. At this
point, we consider the potential impact of
climate change includes strengthening our
operational resilience to climate-related risks
by reducing our emissions across our activities.

4. Metrics and targets

Group metrics to assess climate-related
risks and opportunities in line with our
strategy and risk management processes
We are committed to our plan for operational
net zero emissions by 2030 and net zero by
2050 and have made a pledge to limit our
Company’s carbon footprint in ling with
keeping global warming to below 1.5°C.

We report on a range of GHG emissions and
intensity metrics to understand our impacts
and performance. Full details of our Scope 1,
2 and 3 GHG emissions and our intensity ratio
metrics can be found on page 52.

Due to the limited risks and opportunities we
do not use metrics other than GHG emissions to
measure and manage risks and opportunities,
We continue Lo keep this under review and
will continue to update our position in our
future TCFD reports

Group targets to manage ciimate-
related risks and opportunities and
performance against targets

As a Group we are keen to ensure we are
doing all we can to have a positive impact on
the environment. We will continue with our
plans to become operational net zero by
2030, This means for Scope 1and 2, and to
be aligned with the SBTi (1.50C pathway),
there will be a 90% reduction in our Scope 1
and 2 emissions,

In terms of our longer-term plans, to become
net zero by 2050, to ensure that we remain
aligned with the 1.5°C decarbonisation
pathway, and that our targets are sufficiently
ambitious, we undertook a review of our
Scope 3 net zero targets in 2022. Our

long-term targets are more ambitious again:
our plans are to reduce emissions across
Scope 1, 2 and 3 by 90% by 2050 and
therefore net zero by 2050.

We are actively working to reduce our
emissions wherever possible. We no tonger
occupy energy-intensive data centres and our
London, Manchester and Ewloe offices now
operate on 100% renewable electricity tariffs
and we will continue to work on several
initiatives to further reduce our emissions;
see page 45 for details

We submitted our SBTs for Scopes 1, 2and 3
emissions in December 2023 and obtained
accreditation from the Science Based Target
initiative on 10 January 2024. The methodology
used to model our emissions aligns with the
accepted international standard for GHG
value chain modelling - the Greenhouse Gas
Protocol. Our chosen baseline year is 1 January
to 31 December 2019, reflecting our current
activities and representing the most recent
year with complete and verifiable data. To
achieve these targets, engaging with our
third-party suppliers is crucial, and we will
focus on collecting supplier information and
reporting on our progress in reducing our
Scope 3 emissions over the next year. As the
sustainability landscape evolves, we will refine
our disclosures to provide meaningful
information for our stakeholders.

GHG emissions and the refated risks
Our GHG emissions are reported on page 52
of this Annual Report. Together with reporting
our GHG emissions for Scope 1and Scope 2,
we have also chosen to publicly disclose

our Scope 3 GHG emissions. We include

a description of the methodologies used

lo calculate or estimate the metrics, For the
emissions that we have not vet been able to
eliminate, we mitigate 100% of these emissions
through investing in verified carbon offset
projects; see page 45 for details.
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Non-Financial and Sustainability Information

We comply with the non-financial reporting reqquirements contained

in sections 414CA and 414CB of the Companies Act 2006.

The below tabie outlines our position on non-financial matters and provides signposts to where these issues are addressed in the report.

Reporting
requirement

Stakeholders

Policies and standards which  Additional information

govern our approach

and risk management

Section 172 Statement
pages 3010 39

Board acrivities
pages 8110 83

Sustainability disclosures
pages 41 1o 52

Employee Champion Report
pages 91and 92

Corporale Governance Statement
pages 73 to 90

" Audit Committee Report
pages 97 10102

Reporting
requirement

Anti-corruption
and bribery

Policies and standards which
govern our approach

Anti-Bribery & Corruption Policy
and Procedure

Competition Law Policy

Conflicts of Interest Policy
and Procedure

Hospitality & Gifts Policy
and Procedure

Fraud Investigation Policy
Share Dealing Policy and Code

How to Buy Guidelines

Additional information
and risk management

Directors’ Report
pages 124 10 128

Environmental

" Environmental Policy

Sustainability Framework

 Sustainability disclosure

pages 411to 52

Employees

Cede of Conduct

Equal Opportunities
& Diversity Policy

Flexible Working - "Work
Your Way” Policy

Whistleblowing Policy
and Framework

Health and Safety Policy Statement

“Sustainability disclosure
pages 41to 52

Employee Champion Report
pages 91 and 92

Principal risks
and impact
onthe business

Risk Management Framework

Risk Appetite Framework Statement
Conduct Risk Policy

Compliance Risk Group Policy
Operational Risk Policy

Data Risk Group Policy

Strategic Risk Group Policy

Risk management
pages 65to 70

Principal risks
pages 69 and 70

Business model
pages 28 and 29

Risk Committee Report
pages 1030 105

Humanrights

Anti-Slavery & Human
Trafficking Policy

Caode of Conduct

Corporate Governance Statement
pages 7310 90

Description of Business model

business model pages 28 and 29

Sections 414CA Task Force on Climate-Related
and 414CB of the financial Disclosures, Sustainability
Companles Act 2006 Disclosures pages 53 to 56

Social matters

Anti-Slavery & Human
Trafficking Policy

Sustainability disclosures
pages 4110 52

Volunteering Guide (Time-Off Policy) Directors’ Report

pages 12410128
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Non-Financial and Sustainability Information continued

People

At Moneysupermarket Group, we understand
that our behaviour, our operations and how
we treat our employees all have an impact on
the environment and society, We recognise
the importance of health and safety and the
positive benefits to the Group. The Group has a
Health and Safety Policy which is communicated
to all employees through a health and safeiy
handbook, which is regularly reviewed and
updated. Behaving ethically is an essential
part of working for our Group, fundamental
10 how we do business and vitally important
to the reputation and success of our Group,
Our Code of Concluct applies to all employees
and sets out our commitment to:

¢ behave ethically:

+ comply with relevant laws and regulations;
and

* do the right thing.

Humanrights

Our Code of Conduct also confirms that we
respect and uphold internationally proclaimed
human rights principles as specified in the
International Labour Organization's Declaration
on fundamental Principles and Rights at Work
{'ILO Convention’} and the United Nations’
Universal Declaration of Human Rights. In
addition, we have an Anti-Slavery and Human
Trafficking Policy for suppliers and a separate
one for employees. Training is provided to

all employees on issues of modern slavery

in conjunction with the Code of Conduct
e-learning module, We have a zero-tolerance
approach to modern slavery, and are
committed to acting ethically and with
integrity in alf our business dealings and
relationships, and to implementing and
enforcing effective systems and controls

to ensure modern slavery is not taking

place anywhere in our own business or in
any of our supply chains. We publish cur

Modern Slavery Act Transparency Statement
annually and this, together with previous
statements. can be viewed on our website

at https://corporate. moneysupermarket.com,

Anti-corruption and anti-bribery

We also have Anti-Bribery and Anti-Corruption
and Competition Law Policies that incorporate
the Group's key principles and standards,
governing business conduct towards our

key stakeholder groups.

We believe we should treat all of these groups
with honesty and integrity. Our Anti-Bribery
Policy is supported by clear guidelines and
processes for giving and accepting gifts and
hospitality from third parties,

Whistleblowing

Our Whistleblowing Policy is supported by an
external, confidential reporting hotline which
enables empioyees of the Group to raise
concerns in confidence. Any reparted issues
will be reported to the Audit Committee and,
where appropriate, remedial actions taken.

Tax Policy

Our Group is guided by our purpose to help
households save money. We believe that our
business makes a valuable contribution to UK
society and we are proud that MSM and Quidco
have helped 14.2m active users, as defined

on page 62, to save an estimated £2.7bn

on their household bills in 2024 by finding

a better deal on their insurance, energy

and banking products.

Alongside this, we want to make our
contributions to the communities that our
customers live in by paying the right amount
of tax, at the right time. In 2023, we paid
£28.6m in corporation tax (see page 142) and
over £57.8m in other taxes (including VAT and
employer’'s National Insurance) We are
committed to acting with integrity and
transparency in all tax matters. We will not
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support proposals to reduce our tax cost
through implementing artificial structures,
but we will seek Lo structure commercial
transactions in an efficient and legitimate
way. A copy of our tax strategy is available at
htips://corporate.moneysupermarket.com.,

Dividend Policy

in determining the level of dividend in any
year in accordance with the policy, the Board
also considers a number of other factors that
influence the proposed dividend Lhrough its
annuat and strategic planning processes and
the scenario planning described below in our
viability review section, which includes: the

_level of available distributable reserves in the

Parent Company: future cash commitments
and investrent needs to sustain the long-term
growth prospects of the business; potential
strategic opportunities; a prudent buffer;

and the level of dividend cover.

Maneysupermarket.com Group PLC, the
Parent Company of the Group, is a non-trading
investment holding company, which derives
its distributable reserves from dividends paid
by subsidiary companies. The Board reviews
the level of distributable reserves in the
Parent Company biannually, to align with

the proposed interim and final dividend
payments. The distributable reserves of the
Parent Company approximate to the balance
on the profit and loss account reserve, which
at 31 December 2023 amounted to £109.8m
(2022: £117.5m) (as disclosed in the Company
balance sheet on page 172). The total external
dividends relating to the year ended 31
December 2023 amount to £63.4m (2022:
£62.8m).

The Group is well positioned to continue

to fund its dividend, which is suitably
covered by cash generated by the business.
The distributable reserves are sufficient to
pay dividends for a number of years as, when
required, the Parent Company can receive
dividends from its subsidiaries to increase its
distributable reserves. Details on the Group's
continuing viability and going concern can
be found on pages 63 and 64,

The ability of the Board 1o maintain

a future dividend policy will be influenced
by a number of the principal risks identified
on pages 69 to 70 that could adversely
impact the performance of the Group.

The Strategic Report on pages 2 to 72 was
approved by the Board of Directors and
signed on its behalf by:

Peter Duffy

Chief Executive Officer
16 February 2024
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Record revenue
anad contihued strong
sirategiic progress

We've had a record vear,

hitting revenue of over £430m,
which is growth of 11%. We have
performed well across the Group,
but in particular, in car and home
insurance, where we have won
share in a growing market.

EBITDA grew 14%, reflecting gross margins
maintained, alongside continued robust cost
management. As such, Adjusted basic EPS
is up 12%.

Operating cashflows were £102m with

tech investment broadly flat at £10.5m and
dividend up 3%, having returned to dividend
growth at the half year.

Discover more online at corporate.moneysupermarkel com

} Use of slternative performance measures (APMs') s derailed in the Firanc al Review o1 page 63 and APMs are defined

in the Glossary on page 176
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It's been a record year, with
revenue at an all time high and
expanded EBITDA margins, all

despite no material revenue

from Energy switching.

Niall McBride
Chief Financial Officer



Strategic report Governance Financial statements

Financial Review continued

Financial review Revenue
Group revenue increased 11% to £432.1m (2022: £387.6m), with profit after tax increasing 4% for the year ended 31 December
to £72.3m (2022: £69.3m), When reviewing performance, the Board reviews several adjusted 2023 2022 Growth
measures, including EBITDA which increased 14% to £131.9m (2022: £115.5m) and adjusted £m £m %
basic EPS which increased 12% to 16.0p (2022: 14.4p), as shown in the table below. Insurance 220.0 1720 28
Extract from the Consolidated Statement of Comprehensive Income ~ Money 100.2 103.3 @
for the year ended 31 December Home Services 3s.0 398 @

2023 2022 Growth Travel 20.6 15.5 33

oW
£m €mn % Cashback" 59.8 59.8 o]
Revenue 4321 3876 b Inter-vertical eliminations (72.5) (2.8) 166
Cost of sales (139.7) (125.1) 12 Total 4321 3876 n
Gross profit 292.4 2625 " 3 The comparalive revenue for the pericd ended 31 December 2022 has been restated to afign with the change in presentation
QOperating costs (195.9) (173.5) 12 otinter-vertical elimiralions. The i ical eliminaticns revenue line rellects transact.ons where revenue in Cashbac < ano
Operating profir K 97.3 .~ 890 9 Travel has also been recarded as cost of sales in other v'erlll:als. .
Amortisation and depreciation 34.6 265 2 Revepyg grew 1% tq £432.1m. Strong trading was led by Insurance and supported by efficient
— - acquisition and retain and grow strategy.
EBITDA! 131.9 Nn5.5 14
- insurance
. Profit after th nj:’ 693 4 Revenue in Insurance grew 28% to £220.0m, with growth in all core products. Growth was

Earnings per share: underpinned by strong switching in car insurance and home insurance ,and we won market
- basic (p) 13.5 127 6 share in both products,
- diluted (p) 13.5 127 6 Carand home premium prices paid increased substantially as providers passed on rising
Adijusted earnings per share® costs of claims. Premium prices paid in car insurance were up 35% 1o end of November, which
- basic (p) 16.0 14.4 12 showed signs of stabilising at the end of the year. Home premium inflation accelerated in the
- diluted (p) 16.0 143 12 year, up 34% in the same period. The combination of high levels of premium price inflation and

1 Inthe current and prior year Lhere were no adjusting items within EBITDA
2 Areconcifiation to adjusted EPS is included within note 9,
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the cost-of-living squeeze resulted in high levels of search traffic with consumers seeking
a better deal.

Since the introduction of the FCA's General Insurance Pricing Practices (GIPP) regulation,
insurers have innovated and we have launched a record 96 new brands and products on
our site since the introduction of GIPP at the start of 2022, as we help consumers navigate
a broader range of choice and complexity.

Our efficient acquisition strategy has supported improved levels of conversion alongside
our increasingly differentiated customer propositions including our price promise and journey
optimisation alongside growth of our B28B offering.

Following a strong year of growth for trave! insurance in 2022, momentum continued into

the first half of 2023 and stabilised in the second half with a move away (rom silver’ tier policies
as consumers more frequently chose either a more basic 'bronze’ level of cover or enhanced
‘gold’ coverage,
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Money
Revenue in Money was £100.2m, down 3% on 2022 which was an exceptionally strong year.
Money was still up 33% compared to 2021,

Interest rates affected Money in borrowing because loans and morigages became more
expensive, and in banking, where savings and deposit products offered more attractive
interest rates.

In borrowing, although search traffic remained strong throughout the year, conversion has
remained lower than levels seen in 2022 which refiects the higher costs of lending with the
Bank of England hoiding base rates at 5.25% at the end of the year, a 15 year high, following
a run of 14 consecutive increases.

Within our banking product lines, current accounts performed strongly as customers icoked
to lock in high savings rates and promotional switching incentives. 2023 was our best ever year
for current account switching, with attractive deals available across a range of providers.

Home Services
Home Services revenue was £39.0m, down 2%, as a result of softer broadband switching
in a competitive markeL.

Revenue from mobile switching was up double digits, driven by strong offers and new
handset launches.

Visitor Jevels to our site for broadband switching were steady, but conversion dropped, reflecting
the subdued and competitive market.

The energy switching market remained subdued through the year. 1st July was the first time that
Ofgem's Energy Price Cap (EPC’) had fallen below the government's Energy Price Guarantee (EPG)
since its inzeption in October 2022, However, the gap between the EPC and EPG remained slim
throughout the second half of the year. MSM hosted a small number of limited size switching
deals which were immaterial.

Travel .
We delivesed strong growth in Travel with revenue up 33%, with particularly strong growth
in the first half. There was continued strong demand for package holidays.

During the year, we invested in a new TV advert for TravelSupermarket, the first in seven years.
We also invested in upgrading the tech platform.

Cashback

Revenue in Cashback was flat at £59.8m despite continuing headwinds in online retail, with
rising costs of living impacting discretionary spending. We delivered strong growth in Insurance
products on Quidco following the launch of Quidco Compare on the MSM Group tech platform.
Car, home and pet insurance were launched on the MSM Group tech platform in 2023,
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During the year we made continued progress, investing in our efficient acquisition tools by
finalising the migration onto the Group CRM platform and in a new TV and radio advertising
campaign which supported member growth momentum,

Gross profit

Gross profit was up 11% to £292.4m, while gross margin was maintained at 67.7% (2022: 67.7%).
The margin reflects the strong performance in Insurance, particularly in car insurance, as well
as PPC efficiency, and was offset by increased marketing spend in Cashback and Travel.
Operating costs

for the year ended 31 December

2023 2022 Growth
£m £m %

Distribution expenses _ o 4.8 401 4

Administrative expenses 153.3 1334 15

Operating costs ~ 195.1 1735, 12

Within administsation expenses

Amortisation of technology related intangible assets 9.3 10.4 ()
Amortisation of acquisition related intangible assets 211 n3 87
Depreciation . 4.2 48 (12)
Amortisation and depreciation 34.6 " 265 31

Distribution expenses increased by 4% with a decision to support new TV and radio
advertisements for Quidco and TravelSupermarket on top of planned continued investment
in MSM's MoneySuperSeven campaign including the launch of the SuperSaveClub.

Administrative expenses increased by 15%, This included a £9.8m uplift in amortisation of
acquired intangibles following a reassessment of their useful economic lives. This is a change
to the phasing of amortisation costs and in effect brings forward charges from future periods.
Excluding depreciation and amortisation, underlying administrative expenses increased by 11%.

Setting aside the £1.7m increase in distribution expenses reflecting the investment in our
brands, operating expenses before non-cash items (depreciation, amortisation and share
based payments) increased by 8%, Included within the increase in administrative expenses
was the full year effect of the consolidation of Podium, which we acquired in Decernber 2022:
On a like-for-like basis (adjusting for Podium and excluding non-cash items), the increase in
operating costs is 6%. This reflects underlying cost management, including closing regional
offices, and delivery of efficiency gains from simplifying the technology estate.
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Financial Review continued

Adjusting items*®
for the year ended 31 December

2023 2022 Growth

£m £m %

Amortisation of acquisition related intangible assets 211 n3 87
Ad]usting items included in operating profit 211 n3 87

1related i assets is not included in EBITDA and therefore is only an adjusung item

4 of
in the adjusted EPS calculatior

Amortisation of acquisition related intangible assets relates to technology, brands and member
relationships arising on the acquisitions of Decision Tech, CYTI, Quidco and Podium, as well as
the combination of TravelSupermarket and icelolly.com, in prior years,

The charge has increased this year following a reduction in the amortisation period of the
brands and member relationships assets from ten to five years. This reflects a change in the
period of economic benefit that is expected to be generated by these assets, which becomes
more diluted as they are integrated into the Group. As this is a change in accounting estimate,
the catch up of amortisation has been recognised in the current year without the requirement
for any prior period restatement.

Key performance indicators

The Board reviews key performance indicators (‘KPIs’) to assess the performance of the
business against the Group's strategy. We measure six key strategic KPIs: estimated customer
savings, net promoter score, active users, revenue per active user, marketing margin and
cross-channel enquiry.

31December 31 December

2023 2022

Estimated Group customer savings ) £2.7bn £1.8bn
Group marketing margin® 58% 57%

MSM and MSE net promoter score 70 72

MSM & Quidco active users® 14.2m 13.0m
MSM & Quidco revenue per active user £17.82 £16.24
MSM cross-channel enquiry 24% 23%

Estimated Group This is calculated by multiplying sales volume by the market average

customer savings price per product based on external data compared to the cheapest
deal in the results table for core channels. Savings for non-core
channels are estimated by applying the savings for core channels
proportionally to non-core revenue. The cashback earned by Quidco
members is included in this KPI.

Group marketing The inverse relationship between Group revenue and total marketing

margin spend represented as a percentage. Total marketing spend is the
direct cost of sales plus distribution expenses,

MSM & MSE net The 12 ronthly rolling average NPS (1 Jan 2023-31 Dec 2023 inclusive)

promoter score measured by YouGov Brand Index service Recommend Score
weighted by revenue for MSM and MSE to create a combined NPS.

MSM & Quidco The number of unique MSM accounts running enquiries on MSM

active users (car insurance, home insurance, life insurance, travel insurance, pet
insurance, van insurance, credit cards, loans and energy channels)
in the last 12-month period, plus the number of unique Quidco
members making a purchase in the last 12-month period.

MSM & Quidco The revenue for MSM channels (car insurance, home insurance,

revenue per life insurance, travel insurance, pet insurance, van insurance, credit

active user®

cards, loans and energy channels) plus Quidco revenue net of member
commission divided by the number of MSM and Quidco active users
for the last 12 months.

MSM cross-channel
enquiry

The proportion of MSM active users that enquire in more than
one channel (car insurance, home insurance, life insurance, travel
insurance, pet insurance, van insurance, credit cards, loans and
energy) within a 12 month period.

5 Marketing spend for the year is £18).5m (2022: £165.2m),

6 We have extended our defin tion at active users to reflect tne develoo™en: of the business by including Quidco and 3 addilional
MSM channals where enquiry data 1s available Comparatives for active users and revenue per aclive user in the above lable have
been restated 1o -eflect this change

KPI definitions reflect the parts of the Group most relevant for assessing its performance and
where data is available: NPS includes our two biggest consumer brands, Active users is most
relevant for MSM and Quidco where user accounts are identified as a key part of the transactional
journey. Cross-channel enquiry relates only to MSM as this metric is aligned to our aim of
offering more products to users as part of our retain and grow strategy.
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We estimate that the Group saved customers £2.7bn in 2023, The increase from 2022 was driven
by growth in car insurance switching volumes and savings per sale for car insurance customers.

NPS fell slightly to 70 but still demonstrates that trust and satisfaction in both brands remains high.
MSE scored extremely well and MSM finished the year ahead of other price comparison sites.

MSM and Quidco active users rose by 1.2m to 14.2m, driven by strong car performance, partly
offset by a decline in energy enquiries as the switching market remained subdued.

Revenue per active user grew by £1.58p to £17.82p with fewer energy enquiries {which had
negligible conversion because of a lack of switchable rariffs) and into other higher average
revenue per user channels.

Marketing margin increased by 1%pl to 58% reflecting improved efficiency of our acquisition
approach, as we optimise our PPC, SEO and brand marketing.

During the year MSM cross-channel enquiry rate improved by 1%pt to 24% with more users
enquiring in additional channels in combination with car insurance,
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Alternative performance
measures

We use a number of alternative (non-Generally
Accepted Azcounting Practice (non-GAAP’)}
financial measures which are not defined
within IFRS. The Board reviews EBITDA and
adjusted EPS alongside GAAP measures
when reviewing the performance of the
Group. Executive management bonus
targets include an EBITDA measure and

the Long-Term Incentive Plans include

an adjustec basic EPS measure,

The adjustments are separately disclosed
and are usually items that are non-underlying
1o trading activities and that are significant in
size. Alternative performance measures used
within thes= statements are accompanied
with a reference to the relevant GAAP measure
and the adiustments made. These measures
should be considered alongside the

IFRS measures.

Dividends

The Board has recommended a final dividend
of 8.9 pence per share (2022: 8,61 pence),
rnaking the proposed full year dividend

12,1 pence per share (2022: 11.71 pence).
The Board will continue to keep under review
the scope for resumed dividend growth and
thereafter, when we have significant surplus
capital and there are no material short-term
organic or acquisitive growth opportunities
available, we will again consider returning
surplus funds to shareholders through a
“special distribution”, in accordance with

our capita: allocation policy.

The final dividend will be paid on 10 May 2024
to shareholders on the register on 2 April 2024,
subject to approval by shareholders at

the Annual General Meeting to be held

on 2 May 2024.

Financial staternents

Tax

The effective tax rate of 21.5% (2022:18,7%)

is below the UK standard rate of 25.0%
(2022: 19.0%). This is primarily due to the
change in tax rare in April 2023, which has
resulted in a blended rate for the year of 23.5%.
The effective tax rate is lower than this blended
rate due to an adjustment in respect of the prior
period which has reduced the tax charge.

Earnings per share

Basic reported earnings per share increased
by 6% to 13.5p (2022: 12.7p). Growth was not
as high as the growth in EBITDA primarily due
to the additional £9.8m amortisation charge
from acquired intangibles and higher
finance costs.

Adjusted basic earnings per share increased
by 12% 10 16.0p per share (2022: 14.4p), which
is driven by the EBITDA growth,

Adjusted earnings per share is based on profit
before tax after adding back the adjusting
items detailed above. A tax rate of 23.5%
(2022:19.0%) is applied to calculate adjusted
profit after tax. The tax rale this year reflecls
the change in standard rate from 19.0% to

25 0% in April 2023, Adjusted basic earnings
per share increased by 12% to 16,0p per share
(2022: 14.4p), which is driven by the

EBITDA growth.

Capital expenditure

Capital expenditure was £11.0m (2022: £11.4m),
including technology investment of £10.5m
(2022: £10.6m). In 2024, technology capex is
expected to continue to be modest at between
£11m and £13m as we continue to invest in
work to suppori delivery of strategic initiatives,

The amortisation charge for technology assets
has decreased slightly from £10.4m to £9.3m
due to older assets becoming fully written
down during the year.
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Cash flow and balance sheet

Operating cashflows decreased to £102.2m
(2022: £104.4m) due to an increase in tax
payments arising from an increase in the

rate of corporation tax and part of the Group
transitioning to quarterly instalment payments,
Operating cashflows before tax payments
increased from £122.4m to £130.8m, The
working capital outflow of £4.1m was mainly
driven by higher receivables, partially offset by
an increase in payables, both of which reflect
the uplift in trade year on year.

The Group's net debt position at year end
was £19.8m (2022: £39.0m restated’), Net
debt is cash and cash equivalents of £16.6m
(2022: £16.6m) less borrowings of £34.5m
(2022: £44.0m), loan notes payable to
Podiurn's non-controlling interest of £1.9m
(2022: £1.8m) and £nil (2022: £9.8m) deferred
consideration from the Quidco acquisition
which was settled during the year. Net debt
10 EBITDA feli 1o 0.2x from 0.3x in 2022.

Cash outflows on investing activities of
£20.9m include £11.0m of cash capital
expenditure and £10.0m of deferred
consideration in respect of Quidco.

7 Netdeb for the year ended 31 December 2022 has been

restated to include €1.8m of loan notes payable to Podium’s
non-controlling interest.

Going concern

The Directors have prepared the financial
staternents on a going concern basis for the
following reasons.

As at 31 December 2023, the Group's external
debt comprised an amortising loan (with a
balance outstanding of £30m, repayable by
October 2024) and a revolving credit facility
(‘RCF"), (of which £4.5m of the £125m
available was drawn down),

In June 2023, the RCF was increased from
£90m to £125m and its term was extended
from three to four years, with the option of a
further year, This means that the current RCF
is due for renewal in June 2027 unless it is
extended to June 2028. Since the year end
the balance of £4.5m has been fully repaid
and no further amounts have been drawn
down. The operations of the business have
been impacted by macroeconomic uncertainty
caused by high inflation and rising interest
rates, as well as the continued impact of high
wholesale prices on the energy switching
market. However, the Group remains profitable,
cash generative and compliant with the
covenants of the bank loan and RCF.

The Directors have prepared cash flow
forecasts for the Group, including its cash
position, for a period of at least 12 months
from the date of approval of the financial
statements. The Directors note the Group's
net current liability position and have also
considered the effect of potential cost-of-living
trading headwinds and recession and
competition such as new entrants upon the
Group’s business, financial position, and
liquidity in severe, but plausible, downside
scenarios, The scenarios modelled take into
account the potential downside trading impacts
from recession, sustained cost-of-living
increases, competitive pressures and any
one-off cash impacts on top of a base
scenario derived from the Group's latest
forecasts. The severe, but plausible, downside
scenarios modelled, under a detailed exercise
at a channel level, included minimal recovery
of energy over the period of the cash flow
forecasts and in the most severe scenarios
reflected some of the possible cost
mitigations that could be taken.
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Financial Review continued

Going concern continued

The possible mitigating circumstances

and actions in the event of such scenarios
occurring that were considered by the Directors
included cost mitigations such as a reduction
in the ordinary dividend payment, a reduction
in operating expenses or the slowdown of
capital expenditure, A reverse stress test has
also been performed, which assumes the
maximum available drawdown of borrowings,
whilst maintaining covenant compliance,

The scenarios modelled and the reverse
stress test showed that the Group and the
Parent Company will be able to operate at
adequate levels of liquidity for at least the
next 12 months from the date of signing the
financial statements. The Directors, therefore,
consider that the Group and Parent Company
have adequate resources to continue in
operational existence for at least 12 months
from the date of approval of the financial
statements and have prepared them on

a going concern basis.

Financial statements

Consideration of climate change

In preparing the financial statements,

the Directors have considered the impact
of climate change and there has been no
material impact identified in the reparting
period on the financial reporting judgements
and estimates. The Directors considered
the risks with respect to going concern and
viability, as well as the cashflow forecasts
used in the impairment assessment, and
noted no material risks. Whilst there is

no material financial impact to the Group
expected from climate change within the
reporting and forecast period of the Group,
the Directors will assess these risks regularly
against the judgements and estimates used
in preparation of the financial statements.

Niall McBride

Chief Financial Officer
16 February 2024

M)l\éw e R M.:&C
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Risk Management

Risk menagement

deivering good outcomes

for consumers

Governance & policies Risk culture
« Risk framework ¢ Values & behaviours
* Risk aﬁpetite * Training & awareness
 Risk pclicies » Embedding in decisions
» Three | nes of defence « Continuous improvement
Identify
risks
Risk Risk
reporting categorisation

o Risk
Monitoring and management Assess
risk acczptance process inherent risk

_Risk register

Assess residual risk Risk
and risk appetite mitigation
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We continue to identify and
manage our risks while using
data and insights to deliver good
outcomes for consumers.

Matt Whittle
Chief Risk Officer
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Risk Management continued

Risk management approach
Effective risk management is vital to enabling
the Group to achieve its strategic objectives,
securing the business for the long term and
ensuring good outcomes for consumers,

The Group's risk management framework,
alongside its system of internal control, gives
the Board assurance that risks are being
appropriately identified, assessed and
managed, in line with its risk appetite.

Governance and oversight

A governance and oversight structure is in
place, with clearly defined lines of responsibility,
accountability and delegation of authority.

The Board is ultimately responsible for the
overall effectiveness of risk management
across the business, supported by the Risk
and Sustainability Committee. The Board
delegates to Executive management the
day-to-day responsibility for ensuring that the
Group manages risk effectively. The Risk and
Sustainability Committee oversees Executive
management on behalf of the Board.

The Risk and Sustainability Committee’s
agenda retains flexibility in order to discuss
the mitigation of emerging risks as they are
identified. Horizon scanning is undertaken by
the Legal and Risk and Compliance teams
in order to keep abreast of potential
emerging risks.

Financial statements

The Board has carried out a robust assessment
of the emerging and principal risks facing the
Group, including those that would threaten its
business model, future performance, solvency
or liquidity. Our principal risks and uncertainties
are outlined on pages 69 and 70 along with a
description of how they are being managed.

The Board performs an annual assessment of
the risk management framework and system of
internal control, covering financial, operational
and compliance controls including the:

« assessment of the risk management
framework for identifying and monitoring
risks, with consideration of the integration
of strategic and business planning processes.
This is supported by independent reporting
on risk management and internal controls by
the Internal Audit function or independent
third parties, including the external auditor;

assessment of the extent, frequency and
quality of risk management and internal
control reporting;

review of the resolution of issues arising from
internal control failings or weaknesses; and

review of the effectiveness of the financial
reporting processes.
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Role
Board

Responsibilities

Approval of Group Risk Framework, risk appetite and principal risks,

Carry out an assessment (al least annually) of principal risks and
effectiveness of risk management and internal control policies,
and report to shareholders on such matters.

Assessment of the effectiveness of Group Risk Framework
and risk appetite and system of internal control.

Risk and Sustainability
Committee

Advise the Board on Group Risk Framework and risk appetite.
Review and oversight of key risk themes and metrics.

Oversight of Executive management in management of risks.

Review of emerging risks and regulatory change,

Management
(First Line of Defence)

.

Ensure risk management is an integral part of implementing
the business strategy.

Operate the business within set risk appetite and risk metrics.

Responsibility for managing risks and implementing
effective controls.

Implement appropriate processes 1o identify and evaluale risks.

Risk & Compliance
(Second Line of Defence)

.

Implementation of Group Risk Framewark and risk appetite and
assess internal control effectiveness and management actions.

Develop and implement risk management policies and tools,
and lead communication and training.

Monitor progress of the key risk themes.

Co-ordinate appropriate and timely delivery of risk management
information to Executive management and the Risk and
Sustainability Committee.

Advise and challenge management on risk management and
internal control processes,

" Internal Audit
(Third Line of Defence)

Monitor effectiveness of risk management processes.
Perform tests of internal controls effectiveness.
Identify and agree corrective actions with management.

Liaise with Risk & Compliance function, including in relation to
mapping of assurance activities lo the Group's significant risks.

Report to the Audit Commitlee,
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Risk management framework

During 2023, we have monitored the risks
associated with the Group's current and future
strategic priorities, overseen the Group's
management of risks associated with strategic
initiatives and strengthened the embedding
of cyber, firancial crime, operational resilience
and data protection processes and controls.
We have also continued to evolve the Group's
risk management tramework to reflect regulatory
change such as FCA Consumer Duty and FCA
Appointed Representative Regime,

Risk appetite

“Risk appetite” defines the level and type

of risk the Group is able and willing to accept
in order to achieve its strategic objectives. The
Group's ris< appetite influences the Group’s
culture and operating decisions and is reflected
in the way risk is managed, The Group Risk
Appetite Statement is reviewed at least
annually, in line with the strategic direction

of the Group, recent experience and the
regulatory environment, and is subject

to Board aoproval.

There are certain risk areas where we have

a very low or no appetite. In such areas, we
take actions to avoid or eliminate this risk as
far as possible. In other areas, such as strategy,
we recognise the importance of managed
risk-taking in order to achieve business
objectives and goals.

Financial statements

Risk identification
and assessment

The Group adopts formal risk identification
and management processes which are
designed to ensure that risks are properly
identified and evaluated, in line with risk
appetite. The identification of significant risks
is informed using a bottom-up and top-down
approach with each business area identifying
new risks as well as reassessing those already
being monitored. To aid in the identitication of
risks and development of associated mitigating
actions, risks are categorised into strategic,
financial, operational, regulatory, conduct and
data risks. Our regular and ongoing risk oversight
includes risk and control assessments across
all areas of the business, in order to understand
the strength and performance of the controls
in place, and potential gaps and weaknesses.

Management reporting

Reporting enables management to have
clear visibility of the most relevant risks; 10
identify areas of concern and/or priority; to
have access to detailed information to enable
root cause analysis and identification of
underlying trends; and to identify, escalate
and potentially mitigate the impact of new
operational risk concerns in a timely manner.

Should risk exposures be identified as
being outside the Group's risk appetite,

this is escalated and reported to the Risk
and Sustainability Committee, alongside
clear action plans to bring the risk within
tolerance, with appropriate timescales. The
type and extent of any mitigating actions will
be determined by the level and nature of
the risk and the Group's risk appetite.
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Future developments

We will continue to ensure that risk
management is part of everyday business
decision making and is understood by all

of the Group. We will continue to develop
our management information in light of our
strategic initiatives and ensure that specialist
risk knowledge is readily available to each of
our brands 10 enable them to take and be fully
accountable for risk-based decisions, whilst
providing an effective level of risk and
compliance oversight for the Group,

We will continue to enhance our risk
management framework in specific areas of
focus, including cyber risks and operational
resilience, and consumer behaviours, as well
as enabling the identification and mitigation
of emerging risks

The Group recognises that regulation, in
particular the activities of the FCA, the ICO,
Ofgem, Ofcom and the CMA will continue to
be a feature of both the price comparison
market and the consumer markets in which
we operate. In 2024, we will embed changes
necessary 1o comply with corporate governance
reform, Ofcom’s proposed regulation under
the Online Safety Act 2023, data protection
reform, the FCA Credit Information Market
Study and developments in regulation of
energy markets. We will also continue to
assess and respond to the impact of energy
and insurance regulation in both the short
and long term.

The management of operational risks

will continue to be a priority for our risk
management framework in 2024, in particular,
ongoing embedding of enhanced controls in
respect of cyber and internal controls over
financial reporting.

Embedded risk
management
helps drive better
decision making.

Matt Whittle
Chief Risk Officer
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Risk Management continued

Our principal risks
(as at 31 December 2023)

QOutlined here are the Group's most significant risks that
may affect our future, We assess the probability of the risk
materialising and the impact of the risk on a residual basis
(taking into account the benefit of mitigating controls).

Competitive environment and consumer demands
Brand strength and reputation

Data processing and protection

Data security and cyber

Relevance. to partners

Economic conditions

N s 0N -

Regulation

Strataglc priorities

Efficient acquisition
Retain and grow

Expand our offer
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Likelihood

Risk overview
Principal risk heat map - reflecting resldual risk ratings

Impact
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Principal Risks and Uncertainties

Financial statements

The table below summarises the Board's view of the material strategic, financis! and operational/conduct risks to the Group and how the Group seeks to mitigate them.

1 Competitive environment and consumer demands

Strategic risk

Description

The Group operates in a dynamic and highly competitive
marketplace with new compeititors entering the market.
We must ¢antinuafly innovate ro keep ahead of competitors
and changing consumer demands,

2 Brand strength and reputation
Strategic risk

Description
The Group must maintain consumer awareness
of and engagement with its key brands.

3 Dataprocessing and protection
Operational/conduct risk

Description

The Group must appropriately process and control the data
our custemers share,

As a leading websile operator, the Group may experience
operational issues which result in incorrect or incomplete
data being transferred to or from partners,

Mitigating activities

Continuous innovation of new services and ongoing evolution
of existing propositions.

Regular engagement with consumers to understand changes
in how they use our services.

Investment in our technology platforms to improve customer
experience and make comparing products easier.

Investment in marketing across a range of media to maintain the Group’s
brands in consumers’ minds.

Our strong refationships with our providers allow us to offer exclusive
and market-feading deals.

Mitigating activities

Understanding and assessment of the data we collect from our cuslomers
and how we use it,

Specialist data protection knowledge within our Risk and Compliance,
Technology and Legal teams. Annual data protection training for

alt employees.

Controls and monitoring of internal processes. Regular ongoing quality
assurance procedures.

&

Link to strategy:

Developmentsin2023

The Group continues to create new journeys and experiences for MSM
users and launch new customer propositions such as SuperSaveClub
offering rewards for loyal customers,

Ensuring enquiries for relurning customers are fast and simpler by utilising
dialogue technology.

Developed a revised onboarding experience for new Quidco members,
helping them get started and saving money.

Link to strategy

Developmentsin 2023 :

Continued 10 build on the success of the MoneySuperSeven with.a new
campaign and maintained investment in brand marketing,

Ensured MoneySavingExpert continued Lo guide customers through the
instability in the energy market and cost-of-living crisis with apprcpriate
content and campaigns,

Developed new Quidco marketing campaigns in order to build brand strength.,

e

Link to siralegy:

Developmentsin 2023

The Group extended its modernisation of ihe Quidco data estale to
simplify, and strengthen, internal processes. To better share datz and
insight within the Group, self-serve access to data was deployed,

Strateglc priorities Elticient acquisition Retain and gtow

Expand our offer
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Financial staterments

Principal Risks and Uncertainties continued

4 Datasecurity and cyberrisk
Operational/conduct risk

Description

The Group must protect itself from security breaches

or successful cyber attacks which could impact our ability
10 operate our websites and services.

5 Relevance to partners
Strategic risk

Description

The Group relies on its partners to access competitive
products and technological integration to provide a seamless
customer experience.

6 Economic conditions
Strategic risk

Description

Weaknesses in the UK economy including the cost-of-living
crisis and unprecedented energy market conditions have led
to more challenging conditions in one or more markets in
which we operate.

7 Regulation
Strategic risk

Description

The Group must understand and respond to the effects of
regulatory intervenhon in the markets in which we operate.
The Group must comply with existing and new regulatory
requirements which directly apply to its activities.

Mitigating activities

Rigorous monitoring and testing of the Group's systems and infrastructure,
Enhancing controls to our clata and systems through the implementation
of our Information Security Management System ('ISMS),

Mitigating activities

Working closely with partners 1o ensure high-quality and appropriate
products and to maximise the opportunities for partners to acquire customers
in a cost-effective manner.

Mitigating activities

Maintaining a diversified business across a range of products.

Regular monitoring of market conditions and environment.

Focusing on maintaining contro! of our cost base.

The continued diversity of the Group across a portfolio of brands and channels
offers the Group protection from cyclical economic changes,

Mitigating activities

We maintain regular and ongoing dialogue with key regulatary boclies,

Our Risk and Compliance team works across the Group ta ensure it remains
compliant with new and existing regulations.

<

Link to strategy:

Developments in 2023

The Cyber Programme has implemented services, tooling
and capabilities (inclucling the use of IRAM2) improving our
cyber matunty.

Link io strategy:

Developments in 2023
The Group continues to build tlenancy capabilities within new
channels and improve data sharing capabilities with partners.

<

Link tc strategy:

Developmentsin 2023

The Group's stralegy is founded on expeclations of developments
n macroeconomic conditions. Expectations are reviewed and
updated as part of the quarterly forecasting processes. The Group
has ensured it has flexibility in resources to give strategic focus and
resource prioritisation toward products which have the greatest
opportunities arising from market conditions.

Link to strategy:

Developments in 2023

The Group has monitored and responded to new and emerging
regulatory developments We have proactively engaged with
regulators, such as the FCA, on regulatory change.

The Group implemented and embedded Consumer Duty anc
Appointed Representatives regime requirements and built more
robust financial crime controls,
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Viability Statement

Viability Statement

As required by Provision 31 of the 2018 UK
Corporate Governance Code, the Directors
have assessed the prospects of the Group
over a three-year period to December 2026,
\n making this assessment, the Directors took
account of the business model and principal
risks set ou: on pages 28 and 29 and pages
69 to 70 of the Strategic Report.

Business model

Our business model is focused on matching
customers with the right providers and products
for them, Our price comparison website services
help customers to compare a wide range of
products ir one place and make an informed
choice when taking out the product most
suited to their needs; and our Cashback
business provides users with cashback
offerings on their online purchases and
merchants with valuable marketing leads.

Financial statements

For our providers and merchants it offers
an efficient and cost-effective way to reach
a large volume of informed customers
who are actively looking for a product. For
the majority of our services, we receive

a success-based marketing fee from the
providers. This business model operates
along the following principles:

« the Group relies on customer transactions
for its revenue and does not have long-term
contracled revenue streams;

« the Group makes money when its
customers find the product they want,
switch to it and save themselves money:

customers will continue to see value in
shopping around for products and services
and will aim to save money by doing so: and

providers will have strategies of new
customer acquisition and develop products
and services to [ulfil that strategy.
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The Group’'s strategy continues to focus

on three pillars: improving acquisition
efficiency, driving greater retention and
cross-sell from existing users, and finally
expanding the business into profitable and
adjacent areas. All of this is underpinned by
an increasingly common, flexible and
re-deployable tech and data platform.

The Strategic Report sets out the Group's
performance on the main KPIs which

the Board monitored for the year ended

31 December 2023. The Board monitors and
reviews progress against three time horizons:
quarterly to review and reforecast performance
against the Annual Plan and Budget; annually
to establish a clear Annual Plan and Budget
that will deliver against the Strategic Plan;
and a three-year Strategic Plan reassessed
annually, to determine the strategy of

the Group.

The Board noted the commentaries issued

by the Financial Reporting Council suggesting
that Viability Statements should be extended
beyond a period of three years; however, due
to the nature of our economic, technological
and regulatory environment, the Board did
not consider it appropriate 1o alter its current
time frame due to the following reasons:

the expected life cycle of the Group's
technology is three years, and this reflects
the frequent changes in the way that
consumers choose to use technology;

itis difficult to forecast revenue and costs
beyond three years given that the Group's
revenue and costs are not materially
covered by long-term contracts;

within three years costs could be
substantially restructured to compensate
for a major fall in revenue. As such, the
Board proposes to keep the time frame
as three years rather than extending
beyond this

Risk management

As part of the review of the strategic priorities,
the Board identified the Group’s principal
risks around delivering these priorities which
represent a risk or combination of risks in
severe but reasonable scenarios that can
seriously affect the future prospects or
reputation of the Group through threatening
its business model, future performance,
solvency or fiquidity. These include competitive
environment and consumer demands, brand
strength and reputation, data processing
and protection, data security and cyber

and relevance to partners. In addition, the
Directors believe that the Group faces risks
around regulatory change and economic
conditions (including the impact of a deep
recession, increased cost-of-living impacts
and no or limited recovery of energy market
switching) especially as that may influence
the availability of attractive products for
customers. Our principal risks and uncertainties
(including mitigating activities) are on

pages 69 and 70.

We have prepared cash flow forecasts for

the Group and have considered the impact

of the economic conditions mentioned above
upon the Group’s business, financial position
and liquidity in severe, but plausible, downside
scenarios, using stress testing and scenario
analysis techniques. The scenarios use a base
scenario derived from the Group's latest
forecasts and factor in existing borrowings,
including debt repayments and covenant
compliance as well as member creditor
commitments. Our RCF was refinanced in
June 2023, the facility amount was increased
from £90m to £125m and its term was extended
from three to four years, with the option of

a further year. This means that the current
RCF is due for renewal in June 2027 unless
the option is taken to extend to June 2028,
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Viability Statement continued

Risk management continued

The plausible, severe scenarios modelled,
under a detailed exercise at a channel level,
included minimal revenue recovery for the
period of the cash flow forecasts.

The assessment consisted of scenario (stress)
testing including one combined scenario

for those with impacts of medium or higher
likelihood and moderate or higher residual
risk. These stress tests involved estimating the
impact on revenue, EBITDA and net cash/debt,
together with reverse stress testing to identify
the theoretical sensitivity that the Group could
absorb. The possible mitigating circumstances
and actions in the event of such scenarios
occurring that were considered by the Directors
included cost mitigations such as a reduction
in the ordinary dividend payment, a reduction
in operating expenses or the slowdown

of capital expenditure.

The Board manages risks across the Group
through a formal risk management framework,
designed 1o ensure that risks are properly
identified, prioritised, evaluated and mitigated
to the extent possible. Key aspects of this
framework include:

* a Risk Appetite Statement expressing the
amount and type of risk the Board is willing
to accept to achieve its strategic objectives;

regular assessments of current and
emerging risks being faced by the Group
including internal control effectiveness and
mitigating actions;

risk metrics and thresholds which are
monitored as potential indicators of risk;

scenario planning based on the principal
risks; and

oversight from Risk & Compliance
and Internal Audit functions.

Financial statements

The Board has also considered the risks
from climate change and concluded that
there is no material impact with respect to
viability and going concern over the Group's
planning period.

Viability assessment

In making its assessment of viability,

the Board has considered the resilience of
the Group using scenario planning based on
the principal risks to test the Group’s planned
earnings, cash flows and viability over the
three-year period. Using its judgement on
the likelihood of the principal risks and the
probability of them being inter-related, the
Board assessed the risks separately and in
certain combinations of stressed scenarios.
In arriving at its conclusion, the Board is
making the assumption that the key aspects
of customer and provider behaviour set out
above which underpin the business model
will continue, It is also assuming that customers
and providers will continue to want to
transact online.

Based on the Company’s current position
and principal risks, together with the results
of this robust assessment and the Company’s
ongoing risk management processes, the
Directors have a reasonable expectation that
the Group and the Company will be able‘to
continue in operation and meet their liabilities
as they fall due over the three-year period

of their assessment.
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The Board manages risks
across the Group through a formal
risk management framework, designed
to ensure that risks are properly identified,
prioritised, evaluated and mitigated
to the extent possible.
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Chair’s Introduction to Governance

Leadership
and governance

Dear fellow shareholder

| am pleased 1o present the Group’s
Corporate Governance Statement for 2023.

As | approach my ninth year with the Group,
both as a Non-Executive Director and as Chair,
itis heartening to see the Group performing
so well. Despite the travails caused by the lack
of travel during the COVID-19 pandemic and
then the energy market disruption, the Group
has bounced back strongly and is in great
shape, We have a fantastic management team,
a clear strategy, cutting edge technology and
data capability and a Board to be proud of.
The financial performance is improving year
on year, As the recruitment for my successor
continues, i want to wish the Group well for
the future and will continue to watch its
further advancement with pride,

Board focus areas in 2023:

the appointment and induction of a new
independent Non-Executive Director and the
embedding of our new Chief Financial Officer:

the robust assessment of the Group's
strategy and strategic initiatives including
SuperSaveClub;

we monitored and reviewed the Group's
emerging and principal risks, including
deep dives into our cyber and business
continuity risks;

we oversaw progress against the Group's
diversity and inclusion strategy;

the assessment of the Group’s environmental
initiatives, including progress made against the
plan to become operational net zero by 2030
and development and subsequent
verification of our SBTi targets;

we approved a new revolving credit facility
('RCF"), increased from £90m to £125m, and
its term was extended from three to four
years, with the option of a further year;

our Senior Independent Director, Caroline
Britton, conducted a search for my successor
as Chair of the Board, with regular updates
provided to the Board - further details
regarding this are provided on page 94;
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Our experienced and engaged
Board oversaw another year of
successful strategic delivery.

Robin Freestone
Chair
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Chair's Introduction to Governance continued

Board focus areas in 2023:

continued

« we oversaw the implementation of
the Group’s Consumer Duty Plan and
embedding of the new Consumer Duty NED,
Sarah Warby;

we oversaw the development, approval
and embedding of the Group’s new
Remuneration Policy; and

| conducted an externat Board Performance
Review with the assistance of Independent

Audit, further details of which can be found
on pages 88 10 90.

As a Board, we aim to maintain a governance
structure which provides effective control and
oversight of the Group, while promoting the
entrepreneurial spirit which has been central
to the Group’s success in helping households
save money. in this report, we describe how
our purpose, values and strategy are aligned
with our culture and how we consider all our
stakeholders in key decisions.

Governance enhancements
during 2023:

undertook an External Quality Assessment
('EQA") of our internal Audit function,
delivered by The Chartered institute of
Internal Auditors (1IA") against the Internal
Professional Practices Framework ('IPPF),
further details of which are on pages 101
and 102;

.

enhanced the Board and Committee
reporting templates;

implemented Board and Committee Terms
of Reference Adherence Plans to ensure
that each forum successfully fulfilled

its responsibilities;

the successful implementation of the
Group's Consumer Duty Framework and
related metrics dashboard;

oversaw management’s work to define
the scope, design and testing of the
Group's material controls with agreement
on coverage and breadth of in-scope
material controls, further details of
which are on page 101; and

implemented Direclor Annual Declarations,
asking Directors to confirm their confiicts of
interests, persons closely associated, related
parties and share interests and reminding
them of their 5.172 duties and the Group's
Share Desling Policy.

Purpose and culture

The cultural tone of the business begins in the
Boardroom. Our purpose of helping households
save money is enabled by the behaviours that

" are embedded into our business and is aligned

with our strategy. Together, these help to create
a culture which optimises performance and
delivers long-term results,

The Board endeavours to promote integrity
and diversity of thought ar all levels of the
Group. We are committed ta developing a
diverse workforce and an inclusive working
environment, This commitment is demonstrated
in the implementation of our diversity and
inclusion initiatives, including our LGBTQ+
Guidelines (see pages 50 and 95) and our
ranking fifth in the 2023/24 Inclusive Top 50
UK Employers List.

Further details on our culture, purpose and

values can be found in our Strategic Report
on pages 2t0 72,
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Compliance with the 2018 UK
Corporate Governance Code
{the ‘Code’)

During the year ended 31 December 2023,
we have applied the principles and complied
with the provisions contained in the Code.
This report explains how we as a Board lead
the Group and discharge our governance
duties and outlines the governance initiatives
we have undertaken duiing the year. The
Corporate Governance Statement also explains
compliance with the FCA's Disclosure and
Transparency Sourcebook, in reviewing our
Board's etfectiveness, we have taken into
account the Financial Reporting Council's
('FRC") 2018 Guidance on Board Effectiveness
and applied its guidance where appropriate.
The FRC is responsible for the publication and
periodic review of the UK Corporate Governance
Code, and this can be found on the FRC's
website, www.frc.org.uk.

The Board also reviewed its governance
framework to ensure it remains fit for purpose
and continues to be compliant with the Senior
Managers and Certification Regime (‘SMCR').

Board changes

As | approach my ninth year with the Group in
2024, the Board spent a significant amount of
time considering Chair succession during the
year and full details of the ongoing process to
recruit my successor can be found on page 94.
As previously notified, Supriya Uchil stood
down from the Board on 30 April 2023 and we
were delighted to weicome Mary Beth Christie,
who joined the Board as a Non-Executive
Director on 14 July 2023. Mary Beth brings
with her a wealth of experience in product
and tech from various industries and further
strengthens the diversity and experience of
our Board, As previously notified, Niall McBride
joined the Group on 1 February 2023.

For further information regarding the formal,
rigorous and transparent selection process
in relation to Mary Beth, please see our
Nomination Committee Report on pages 93
to 96.

Dividend

| am delighted to report that the Board has
proposed a final dividend of 8.8p per share to
shareholders in respect of 2023.

Looking forward

We will continue as a Board to maintain

our high standards of corporate governance
across the Group, underpinning the delivery
of our strategy and our purpose. 2024 will be
the year we welcome and induct our new Chair,
and the Board will ensure that they are
supported as they embed.

Robin Freastone
Chair
16 February 2024
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The table below shows where shareholders can evaluate how the Company has applied the principles of the Code and where key content can be found in this report.

Section

Board leadership and Company purpose

The culturzl tone of the business begins in the Boardroom. The Board has established a clear purpose, set of
values and strategy, taking into account the interests of our wider stakeholders, The right resources, structures
and processes are in place to ensure thal these are implemented throughout the Group.

Business model - pages 28 and 29
Board activities - pages 8110 83

Risk management - pages 65 to 70
Shareholder engagement - page 34
Section 172 Statement - pages 30 to 39
Sustainability Report - pages 4110 52

Workforce engagement - pages 9110 92

Division and responsibilities
The respective roles and responsibilities of the Executive and Non-Executive Directors are clear and consistently
applied, providing for effective and constructive dialogue and clear accountability.

Board of Directors - pages 76 and 77
Division of responsibilities - pages 84 and 85

Nomination Committee Report - pages 93 to 96

C iti tuation

P N and
The Group has a strong Board with a balance of skills, experience, knowledge and diversity. The appointment
process is rigorous and carefully applied, with annual evaluation keeping the effectiveness of the Board and its
Committees under regular review,

Nomination Committee Report - pages 83 to 96
Board skills and experience - page 95

Board Performance Review - pages 88 to 90

Audit, risk and internal control

The Board has established clear processes and procedures to ensure that risks are carefully identified, monitored
and mitigated against and then reported externally in an open and transparent manner. This helps ensure that the
Company's financial stalements are fair, balanced and understandable. Effective risk management is critical to
achieving our strategy.

Risk management - pages 65 to 70
Audit Committee Report - pages 97 to 102

Risk and Sustainability Committee Report - pages 103 to 105

Board activities - pages 8110 83

Remuneration

Remuneration supports the Company’s strategy and is appropriate 1o the size, nature, complexity and ambitions
of the bus'ness. The Board aims to report in a clear manner, demonstrating that pay, performance and wider
interests are aligned.

Business model - pages 28 and 29

Remuneration Committee Report - pages 106 to 123
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Board of Directors

Robin Freestone
Chair of the Board
Committees: @

Term of office: Appointed as
Non-Executive August 2015 and
as Chair May 2018,

Robin's contribution to the Board,

key strengths, skills and reasons for
re-election: Robin brings to the

Board extensive transformation and
diversification experience from leading
global and digital businesses, He was
Chief Financial Officer of Pearson PLC
from 2006 to 2015, and Deputy Chief
Financial Officer prior to that, Robin has
also held senior financial positions at
Amersham plc (2000 to 2004), Henkel
Ltd (1995 to 2000) and ICl plc (1984 to
1995). Robin has extensive global and
digital business leadership experience
and has an in-depth understanding of
governance requirements having served
as both an Executive and Non-Executive
Director of a number of listed companies.
Robin brings financial insight as well as
an understanding of how to attract and
retain talent as Chair of the Board and
Nomination Committee.

External appointments: Robin is Lead
Director of Capri Holdings (formerly
Michael Kors Holdings Limited) and
Non-Executive Director and Chair of
the Audit and Risk Committee of Aston
Martin Lagonda Global Holdings pic.

Financial statements

Peter Duffy
Chief Executive Officer

Term of office: Appointed
September 2020,

Peter’s contribution to the Board,
key strengths, skills and reasons for
re-election: Peter's key contribunons
to the Board are extensive expenence
in digital businesses and a dynamic
leadership style. He was previcusly CEO
of Just Eat and before that was Chief
Commercial Qfficer at easylet and
Marketing Director of Audi UK. Peter
started his career in banking, holding
positions with Barclays, Yorkshire Bank
and TSB. Peter has an excellent overalt
track record, as well as very relevant
experience in driving digital revenues
and in all aspects of marketing. He is
well rounded from a sector perspective
having worked in financial services,
airlines, automotive and consumer
internet, This mix has given him plenty
of exposure to operating within

a regulated environment.

External appointments: Peter is
currently President of ISBA - the UK
trade body for leading British advertisers,

[of RS Risk and inability Ct

Sarah Warby

independent Non-Executive
Director and Non-Executive
Director Consumer Champion
Committees: A N RS RE

Term of office: Appointed June 2018.

Sarah’s contribution to the Board,
key strengths, skills and reasons for
re-election: Sarah has experience

of building valuable brands across
consumer sectors, She was previously
Chief Executive Officer of Lovehoney
and, before that, Chief Growth Officer
of HyperJar Ltd. Prior to that, Sarah was
Chief Marketing Officer at J Sainsbury
plc and Marketing Director of Heineken
UK. She is a fellow of the Marketing
Society and Marketing Academy.

A proven leader, with strong people
and communications skills, Sarah
brings valuable experience to her

role as Non-Executive Director and
designated NED for consumers.

External appointments: Sarah is
Chief Customer Officer at Nando's UK&I,

Ocnair

A Audt C N
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Caroline Britton
Senior Independent Director

Committees:@ N RS RE

Term of office: Appointed
September 2019.

Caroline’s contribution to the Board,
key strengths, skills and reasons for
re-election: Caroline has a strong
financial background, retiring as Audit
Partner at Deloitte LLP after 30 years of
service (2000 to 2018 as Audit Partner).
Caroline is an FCA of the Institute of
Charlered Accountants in England and
Wales and holds an MA in Economics
from Cambridge University. Carofine’s
strong financial background and
regulatory experience make her

ideally skilled to chair the Audit
Commitlee and she brings to thé
Board valuable governance and

risk ranagement expertise.

External appointments: Caroline is a
Non-Executive Director of Sirius Real
Estate Limited where she is Chair of the
Audit Committee and a member of the
Nomination Committee. Caroline is also
a Non-Executive Director of Revolut
Limited where she is Chair of the Audit
Comrnittee and a member of the Risk
and Remuneration Commitiees and of
the Supervisory Council of Revolut Bank
UAB; a member of the Audit, Finance,
Risk and Investment Committee of
Make-A-Wish International; and a Trustee
of the Royal Opera House,

Mary Beth Christie
Independent
Non-Executive Director

Committees: A N RS RE

Term of office: Appointed July 2023,

Mary Beth’s contribution to the Board,
key strengths, skills and reasons for
election: Mary Beth (‘MB’). a former
Chief Product Officer and Chief
Operating Officer, brings to the Board
over 25 years of experience in digital
product, tech, data and operations
across several sectors, inclucling
insurance, media, travel, property

and e-commerce.

External appointments: M8 is
a Non-Executive Director of Open
Banking Limited.
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Rakesh Sharma
independent Non-Executive
Director and Non-Executive
Director Employee Champion
Committees: A N &S

Term of office: Appointed
October 2022,

Rakesh's ccntribution to the Board,
key strengts, skills and reasons for
re-election: Rakesh is a former Chief
Executve Officer and brings to the
Board over 30 years’ broad experience
from the tech and cyber industries.
Having successfully overseen
remuneration policy updates as
Remuneration Committee Chair

at PayPoint olc, he brings valuable
experience to the Board as Chair

of the Remuneration Committee

and Employee Champion.

External appointments: Rakesh is
currently the Senior Independent
Director and Remuneration Commitiee
Chair at PayPoint plc and Chairman

of AM-listedt Kromek Group pic.,

A Audit G N

Governance

Financial statements

Lesley Jones
independent
Non-Executive Director

Committees: A N

Term of office: Appointed
September 2021,

Lesley’s contribution to the Board,
key strengths, skills and reasons for
re-election: Lesley was previously

a Non-Executive Director of N Brown
Group ple, ReAssure Group pic

(where she chaired the Risk Committee),

Northern Bank Limited and Close
Brothers Group plc (where she also
chaired the Risk Commitiee). Lesley
started her career at Citigroup Inc.
where she held a number of senior roles
in relationship and risk management
over a period of 30 years. She then
spent over five years at RBS Group plc
as Group Chief Credit Officer where
she rebalanced the Groug's credit risk
appetite, established a market-leading
credit function and led its credit quality
assurance function. Lesley’s extensive
experience as a global credit risk
manager operating at both executive
and board level means that she is well

placed to chair the Risk and Sustainability

Committee and hrings her broader
financial services expertise to the
Audit and Nominaticn Commitlees,

External appointments: Chair of
Sainsbury’s Bank and Non-Executive
Director of Moody’s Investors
Services Limited.

C RS Risk and ity C:

Shazadi Stinton
General Counsel and
Company Secretary

Term of office: Appointed April 2022.

Shazadi's contribution to the Board,
key strengths and skilts: Shazadi has
over 20 years’ legal experience, having
been Head of Legal Counsel at Severn
Trent and a solicitor at Eversheds
Sutherland. Shazadi's key contribution
over and above her legal acumen is her
extensive understanding of environmental
and sustainability issues and requirements,
which she has utilised to enhance the
Group's frameworks, governance and
external reporting.

External appointments: None,

7 Moneysupermarket Group PLC Annual Report and Accounts 2023

Octan

Niall McBride

Chief Financial Officer
Term of office: Appointed
20 February 2023.

Niall’s contribution to the Board,

key strengths, skills and reasons for
re-election: A chartered accountant,
Niall brings strong digital, consurmer
and corporate finance experience {0
the Board, Niall was most recently Chief
Financial Officer ar Ocado Retail Limited
and prior to this he was a Managing
Director at Rothschild & Co, having
commenced his career at PwC.

External appointments: None,

Read more about employee
engagement on pages 91 and 92

Read more about key Board actwities on
pages 811083

Experience
and focus

Selection process

We welcomed Mary Beth Christie
to the Board on 14 July 2023,
The Company has a formal,
rigorous and transparent
selection process for the
appointment of new Directors.
The Nomination Committee is
responsible for identifying and
nominating all Board candidates
and, before any appointment is
made, evaluates the mix of skills.
experience, knowledge and
diversity 1o ensure the correct
balance is maintained,

Induction and
onboarding

On joining the Board, it is

the responsibility of the Chair
and Company Secretary to
ensure that all newly appointed
Directors receive a full and
formal induction, which is
tailored to their individual needs.
The induction programme
includes a comprehensive
overview of the Group and
dedicated time with the Directors
and senior management, as
well as guidance on the duties,
responsibilities and liabilities as
a Director of a listed cornpany.
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Corporate Governance Statement

Govermance framework

The Board

* providing entrepreneurial leadership within an effective risk Read mure about tie Board on pages 76 and 77

rmanagement framework and internal control system; and

The Board is responsible for the long-term sustainable

success of the Group, with the overall aim of delivering Read more about key Board activities on pages 8110 83

shareholder value. Principally, we achieve this through:

« setting and monitoring strategy and ensuring the

necessary resources are in place;

* reviewing management’s performance.

Read more about civision of responsibiliies on pages B4 and 85

Audit Committee

The Audit Committee is responsible

for ensuring appropriate challenge and
governance of accounting treatment
and the internal control environment,
and ensuring that the Annual Report as a

whole is fair, balanced and understandable.

Risk and Sustainability Committee

The Risk and Sustainability Committee

is responsible for overseeing the Group's
risk management and sustainability
frameworks, The Committee ensures that
nsks are appropriately identified, managed
and miligated, advising the Board on risk
appetite, structure and culture, and monitors
the embedding of the Sustainability
Framework, monitoring related KPIs

and externzl reporting.

Audit Committee Report
Pages 87 to 102

Risk and Sustainability Committee Report
Pages 103 to 105

Remuneration Committee

The Remuneration Committee’s key
responsibility is to determine and apply the
shareholder approved Remuneration Policy
to ensure that it promotes the delivery of
our strategy and the long-term sustainable
success of the Group,

Nomination Committee

The Nomination Committee is
responsible for reviewing the Board's
size, structure and composition, including
the recommendation of appoiniments

to the Board, succession planning and
development plans for the Board and
overseeing the Group's diversity plans,

Remuneration Committee Report

Pages 106 10 123

Nomination Committee Report

Pages 93 to 96

CEO and Executive Team

Responsibility for the development and implementation of the Group's strategy and overall
commercial objectives rests with the CEOQ, supporied by the Executive Team and Senior Leadership
Team. The Executive Team is responsible for day-to-day operations, for delivering results and for
driving growth, ensuring this is done in a sustainable and ethical manner
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Information and reporting

Each Comnittee has an annual forward agencla planner based upon the duties and responsibifities
documented within its Terms of Reference and presented at each meeting for consideration. Company
Secretariat conducted a detailed review of the Terms of Reference dunng the year, with updated versions
being approved by the Board in November 2023, Papers are circulated 1o the Board seven clays before
meelings take place to ensure that members have adeqguate time to review and digest,
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Strategy

The Board i3 responsible for setting and
monitoring progress against the Group's
strategy, ensuring this is aligned with the
Group's puepose of helping households save
money and delivers value for shareholders.
High standards of corporate governance
underpin this by ensuring that the Board,
supported by the Executive Team, can
execule effective decision making and create
sustainable long-term value for the benefit of
all of our stakeholders, Further information on
the delivery of our strategy is on pages 18 to
27. Responsibility for the development and
implementation of the strategy and overall
strategic initiatives sits with the CEO who is
supported by senior management,

The Board undertook a review of the Group's
strategy at a number of meetings during the
year, attended by senior management, where
it received presentations on the strategies for
the business and functional areas, as well as a
review of the overall strategy, These culminated
in an annual one-day strategy offsite meeting
in October 2023 whereby the future year's
strategy was reviewed, with agreed initiatives
being inccrporated within operational and
budgetary plans to enable tracking
throughout 2024.

2023 key shareholder events

2028

16 February 2023
2022 full-year results

Q12023

trading update

18 April 2023

Financial statements

Stakeholder engagement

The success of the Group's strategy is reliant
on stakeholder engagement. The Board is
focused on driving long-term sustainable

performance for the benefit of our customers,

shareholders and wider stakeholders. The
Board does not seek to balance the interests

of the Company and those of its stakeholders.

Instead, it considers all the relevant factors
and chooses the course of action which is
most likely to lead to the Group's long-term
success, Further information on how the
Group engages with its stakeholders and the
Group’s Section 172 Statement can be found
on pages 30 to 39.

Shareholder engagement

The Board actively seeks and encourages
engagement with major institutional
shareholders and other stakeholders. The
CEO and CFO regutarly meet with analysts
and institutiona! shareholders to keep them
informed of significant developments and
to develop an understanding of their views
which are then discussed with the Board.
During 2023 the Investor Relations team
conducted over 80 meetings with potential
and current investors, and attended four
investor conferences, meeting a broad
range of investors in a mixture of group and
one-to-one contexts. it also met with 15 of our
op investors, some on multiple occasions.

79 Moneysupermarket Group PLC Annual Report and Accounts 2023

Formal presentations are given to analysts
and shareholders covering the full-year and
haif-year results, and briefings are also given
on quarterly trading, Virtual roadshows were
attended by the CEO and CFO during the year
to meet with our material and prospective UK,
European and US investors. The Group also
seeks to maintain a dialogue with various bodies
which monitor the Company’s governance
policies and procedures. The Head of Investor
Relations generally deals with ad hoc queries
from individual shareholders.

The Chair initiates contact with major
shareholders after the Annual Report and
Accounts is published to invite them to
engage prior to the Annual General Meeting
(AGM’). ILis also an opportunity to discuss
important matters such as our strategy. The
Remuneration Committee Chair also engages
in discussion with shareholders on significant
matters relating to Executive remuneration,
in particular any amendments or material
changes to our Remuneration Policy.

Our Senior independent Non-Executive
Director is available to shareholders if they
have concerns which contact through the
normal channels of the Chair, the CEQC or the
CFO has failed to resolve, or for which such
contact is inappropriate.

All Directors receive formal reports and
briefings during the year about the Company's
Investor Relations programme, Directors also
receive detailed feedback obtained by the
Company's brokers after meetings, allowing
them io develop an understanding of the
views of major shareholders. External analysts’
reports on the Group are circulated to Directors
on a regular basis, The Directors also receive
investor feedback reports on quarterly results,

Annual General Meeting (‘AGM’)

QOur 2023 AGM was held on 4 May 2023

at which shareholders representing ¢.85% of
the Company's issued share capital voted and
we received in excess of 87% votes in favour
for all of our resolutions. Our 2023 AGM was
conducted at Exchange House, London, and
shareholders were given the opportunity

to submit questions to the Board ahead

of the AGM.

20224,

@ vt e @ beaveraaree @ oo veveranse ierveeeaes L X R NPTV ERLCECTCTIRSLRLS @
4 May 2023 11 May 2023 24 july 2023 16 October 2023 19 February 2024
Annual Genera! Payment of 2022 H12023 Q32023 2023 full-year results
Meeting final dividend interim results trading update
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Financial statements

Corporate Governance Statement continued

2023 Board attendance
Risk and

Nomination Remuneration Audit Sustainability
Board member Board Additional Committee i i Ci i
Totaf number of meetings 8 1 3 3 4 3
Robin Freestone 78 n 3/3 - - -
Scilla Grimble? 2/8 on —_ — — -
Niall McBride* 7/8 "n —_ - - -
Caroline Britton 8/8 mn 3/3 3/3 a/a 3/3
Sarah Warby 78 " 2/3 3/3 4/4 3/3
Supriya Uchil' 0/8 - 0/3 0/3 0/4 0/3
Mary Beth Christie® 4/8 W 2/3 1/3 2/4 2/3
Lesley Jones 8/8 W 3/3 — 4/4 3/3
Peter Duffy 8/8 7 — - —
Rakesh Sharma . 7/8* 0o/t 3/3 3/3 4/4 3/3

Suprniya Uchil stond down from the Board in April 2023,
Scilla Gnimble stood down from: the Board in February 2023.
Mary Beth Chnistie joined the Board in July 2023,

Niall McBride joined the Board in February 2023,

@ s w N -
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Tris was Rakesh's first year in post and ~e had a crior Board engagements wh ch prevented him from at:e~ding one planned and cre addilional Board meeting

2023 was another busy year

for the Board and whereby we
have supported the furtherance
of the Group’s strategic agenda,
monitored business culture and
performance, and supervised the

enhancement of our internal control
environment in-line with evolving
regulatory expectations.

Shazadi Stinton
General Counsel and Company Secretary



Strategic report Governance Financial statements

Our activities during the year

Activities

Links

Activities

Links

Strategy:

undertook a review of the Group's strategy at a number of meetings
attended by the Board and senior management, including a one-day
strategy meeting at which we reviewed and discussed:

- the strategic landscape in which the Group operates;
- the Sroup's financial outlook;
- compelling customer propositions; and

- expanding the Group's offer;

reviewed the Group's plans against the Board's risk appetite {0 ensure
that our ambitions for the business are aligned with our ability to
manage risk;

considered alternative ownership options and defence strategies;

held “deep dives” at our Board meetings into various aspects of the
business including our data infrastructure, cyber security, third-party
risk ma“agement and strategic priorities;

approvzd the Group's SBTi targets and submission of the same: and

considered the risks and opportunities faced by the Group in
response to climate change.

Link to strategy:

Link to principal risks:

1

2

5 6

Strategic priorities Zthiciert acquisiiion Retain and grow
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Expand our offer

Gover!

risk and regul y:

reviewed and revised our annual programme of business for the Board
and each of the Committees, tailoring the deep dives to refiect our
strategic priorities;

progressed the actions from the 2022 Board Performance Review,
details of which are on page 90;

undertook an extlernal evaluation conducted by Independent Audit
- see pages 88 to 90 for further details:

reviewed our governance framework 1o ensure it remains fit for
purpose and compliant with SM&CR;

oversaw the successful implementation of the Group’s FCA Consumer
Duty Plan by July 2023;

considered whistleblowing processes throughout the Group and
received regular whistleblowing updates;

oversaw the implementation of digital enhancements, including
those pertaining to our cyber and data security capabilities;

reviewed our application and compliance of the Code including
receiving a stakeholder engagement update and reviewing our wider
engagement mechanisms;

agreed the Group's principal risks and uncertainties, and identifying
emerging risks which could impact the Group, such as those arising
from the ongoing cost-of-living crisis, artificia! intelligence and
changes 1o the energy market;

reviewed the effectiveness of our internal control and risk
management processes; and

ensured compliance with the requirements of the TCFD, receiving
regular updates throughout the year and approving the TCFD Report
as detailed on pages 53 to 56.

Link to strategy:

Link to principal risks:

2 3

a

7
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Corporate Governance Statement continued

Our activities during the year continued

Activities Links Activities Links
Leadership, employees and culture: Link to strategy: Budget, fi ing and Inve: relations: Link to strategy:
* appointed Rakesh Sharma as our Non-Executive Director Employee « approved the annual budget and long-term plan;
V%S:n;ﬂo;agg;pproved his programme of engagement activities Link to princial risks: « approved a new revolving credit facility (‘'RCF’) - in June 2023, the Link to principal risks:
ployees; . ps P! = RCF was increased from £90m to £125m and ils lerm was exlended s 7 P p }
2 6 7

appointed Sarah Warby as the FCA Consumer Duty Champion
in January 2023;
appointed Mary Beth Christie as an Independent Non-Executive

Director on 14 July 2023 and Niall McBride as Chief Financial Officer
with effect from 20 February 2023;

received “Employee Voice Updates” as a slanding Board agenda item
for every meeting;

reviewed and approved the Group’s Modern Slavery Act Statement;

received updates on the Group's Whistleblowing Policy, procedures
and reporting, enabling employees to raise concerns confidentially;

assessed progress against the Group's diversity and inclusion strategy,
including the implementation of the Group’s commitment to the Race
at Work Charter; and

received updates on the Group's people and culture, organisational
structure, diversily, lalent management and employee engagement
including reviewing results of employee surveys and feedback from
the various employee focus groups {diversity and inclusion, mental
health awareness and environmental matters):

from three to four years, with the option of a further year;

approved audited financial slalements for the year ended
31 December 2022, confirming the Group's going concern statement
and the longer-term viability;

received reports and updates at each meeting on investor relations
activities; and

reviewed capital allocation options including approving the interim
dividend and recommending the final dividend to shareholders.

Business performance:

« reviewed the strategic and operational performance of each of
our businesses;

* reviewed market and trading updates and considered the Group's
financial performance against budget and forecast, including the
market guidance provided within Trading Statements; and

« agreed Group KPIs for 2023 onwards which are aligned with
the Group's strategic prionities,

Link to strategy:

Link to principal risks:

1

2 5 6

P Ithcest Retain and grow Expand our offer
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Activities

Links

Activities

Links

Section 172: how we bring the stakeholder voice

into the Boardroom: :

the Board reporting templates were enhanced during 2023 to include
reference to section 172 which requires paper providers to consider
the Group's stakeholders during proposal drafting and the Board to
factor this into its decision making;

the Boad receives biannual updates from the Chief People Officer
on people, culture, diversity, talent and engagement;

“Emplovee Voice Update” is a standing agenda item and our
NED Employee Champion, Rakesh Sharma, provides feedback
on engagement sessions for further discussion by the Board:

.

received regular updates from the Group's FCA Consumer Duty
Champion, considering consumer perceptions of our brands, their
user experiences and satisfaction scores, and the usability of our
services, ensuring that the Group’s customers are considered in
our decision making;

at the annual strategy meeting between the Board and Executive
Team, potential impacts to stakeholders are discussed and
considared, when deciding and agreeing on strategic initiatives;

members of the Board and the Executive Team meet with major
shareholders and feedback is shared with the wider Board;

provider feedback is received through business updates given
to the Board during the year;

customer and user updates are provided to the Board by the senior
management team on a regular basis;

key advisers attend and contribute to Board and Committee
meetings; and

regula:ory updates are provided to the Risk and Sustainability
Commiittee and, where appropriate, to the whole Board, including
direct interaction with the FCA and other regulatory bodies.

For further information please see our Section 172 Statement
on pages 30 1o 39,

Link to strategy:

Link to principal risks:

3

2

5

7

Looking forward to 2024:
the further embedding of the FCA's Consumer Duty role within
the Group and Boardroom;

the delivery of the Group's 2024 strategic initiatives;

the recruitment and induction of a new Chair of the Board following
Robin Freestone's expected stepping down during the course of 2024;

oversight of management's preparedness for the implementation of
the BEIS recommendations, including internal control enhancements
and upcoming changes to the Corporate Governance Code; and

.

undertaking training in Insurance pricing {the management of our
pricing ecosystem), receiving an overview of our content management
systems and processes and receiving an overview of our customer
relationship management, data visualisation and software
development tools.

Link to strategy:

Link to principal risks:

1
7

2 3 4 5 6

Stratoglc porities Eilicient scquistiion Retain and giow Expand our o fer
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Corporate Governance Statement continued

Division of responsib

Roles and responsibilities

Board members have clearly defined roles and
responsibilities, as set out in the table below,
As set out in their biographies on pages 76
and 77, each member of the Board has a range
of skills and experience that is relevant to the
successful operation of the Group.

Independence of Non-Executive
Directors

The Nomination Committee reviews the
independence of the Non-Executive Directors
annually and has confirmed to the Board
that it considers each of the Chair and the
Non-Executive Directors to be independent
in accordance with the Code.

Time commitment

All Non-Executive Directors are required

1o devote sufficient time to meet their Board
responsibilities and demonstrate commitment
to their role, During the year. the Nomination
Committee considered the time commitment
of all the Directors and agreed that the required
time commitment from them remained
appropriate. See page 96 of the Nomination
Committee Report for further details,

ies

External appointments

In accordance with the Code, full Board
approval is sought prior to a Director accepting
an external appointment. Prior to the approval
of any external appointments, the Board
considers the time commitment required by
Directors to perform their duties effectively.
At its meeting on 23 November 2023

the Board approved the appointment of
Mary Beth Christie as Non-Executive Director
at Open Banking Limited, confirming that
there was no conflict of interest and that
Mary Beth had sufficient lime 1o undertake
the role in addition to her responsibilities to
the Group. As part of the selection process
for any new Board candidates, any significant
time commitments are considered before

an appointment is agreed.

Access to advice

Should any Director judge it necessary to
seek independent legal advice about the
performance of their duties with the Company.,
they are entitled to do so at the Company's
expense. No such advice was sought during
2023. All Directors also have access to the
advice and services of the General Counsel
and Company Secretary.
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Our key roles and responsibilities

‘Name

Responsibility

Chair

Robin Freestone

¢ leading the Board with integrity and ensuring
its effectiveness in all aspects of its role;

promoting the highest standards of
corporate governance;

promoting diversity and inclusion;

facilitating effective contribution of Non-Executive
Directors ard encouraging aclive engagement by
all Directors, with the appropriate leve! of challenge
by all Directors;

ensuring the Board receives accurate, limely and
clear information and is consulted on all matters
important to it;

ensuring the Board considers the interests
of stakeholders and reviews mechanisms for
engagement with stakeholders: and

ensuring the Company maintains effective
communication with shareholders and
communicating their views to the Board.

CEO

Peter Duffy

+ leading the performance and rnanagemeﬁl
of the Grouo:

proposing strategies, business plans and policies
to the Board:

ensuring effective implementation of the
Board's decisions;

* maintaining an effective framework of internal
controls and risk management; and

{eading, motivating and monitoring performance
of the Company's Executive management,

and focusing on succession planning for the
Executive management.
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Role Name Responsibllity Role Name Resaponsibllity
CFO Niall McBride « supporting the CEQ in developing and Non-Executive  RakeshSharma  * helping the Board to establish what channels of
implementing strategy; Director engagement are appropriate, in order to gather and
« overseeing the day-to-day financial activities Employ‘ee pnng the views and experiences of the workforce
of the Group: Champion into the Boardroom;
« deputising for the CEO as requirec: and * working with the Board 10 take u.gpropnale»ateps to
evaluate, and where possible mitigate, the impact
» together with the CLO, ensuring that policies and that the Board's proposals and decisions may have
practices set by the Board are adopted at all levels on the workforce;
of the Group. ) . .
P » challenging the Executive Directors, when required,
Senior Caroline Britton « meeting with the Company’s shareholders and as to the way in which workforce engagement is
Independent representative bodies when requested and, if undertaken and the steps to be taken to address
Director necessary, discussing matters with them where workforce concerns arising out of business-as-usual
it would be inappropriate for those discussions activities; and
to take place with either the Chair or the CEO;  giving feedback to employees, where appropriate,
« acting as a sounding board for the Chair and on steps taken to address their concerns or explain
as an intermediary for the other Directors when why particular steps have not been taken.
necessary; and . } . g
ec ¥ Non-Executive Sarah Warby « ensuring that the Consumer Duty is discussed

leading the annual appraisal and review of the
Chair's performance.

Non-Executive

Caroline Britton

bringing external perspective, independent

Directors Lest judgement and objectivity to the Board's
esley Jones deliberations and decision making;
Mary B.Q‘h « constructively challenging the Executive Directors
Christie and senior management team and helping develop
Sarah Warby proposals on strategy; and
- Nittees i ’ ise
Rakesh Sharma » chairing Cqmn ittees in their area of expertis
as appropriate.
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Consumer in a meaningful way regularly and raised in all
Champion relevant discussions;

« representing the interests of consumers in Board
discussions and decision making, challenging as
appropriate; and

« working with the Board 10 take appropriale steps
to evaluate, and where possible mitigate, the impact
thal the Board's proposals and decisions may have
on consumers.

Generat Shazadi Stinton » providing comprehensive legal support to the
Counsel and Board and individual Directors:

Company « managing the provision of timely, accurate
Secretary and considered information to the Board:

recommending corporate governance policies
and practices to the Chair and CEO; and

advising the Board and its Committees or:
corporate governance and compliance within
the Group and appropriate pracedures for the
management of their meetings and duties.
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Strategic report Governance

Process for review of effectiveness
The Risk and Sustainability Committee is
responsible for reviewing the effectiveness
of the systems of internal controls. The steps
it takes in reiation to the review are set out
on page 105. The Risk and Sustainability
Committee makes a recommendation to
the Board on effectiveness, which the Board
considers ir forming its own view on the
effectiveness of the risk management and
internal control systems.

A review of :he effectiveness of the Group's
risk management and internal control systems
was undertaken in 2023. We confirm that the
processes autlined on page 105 have been in
place for the year under review and up to the
date of appioval of this Annual Report, and that
these processes accord with the Code and the
FRC Guidarice on Risk Management, Internal
Control anc Related Financial and Business
Reporting (September 2016 version). We have
strengthenad and expect to continue to
embed enhanced controis in respect of cyber
security and data privacy. A summary of
actions we nave taken in 2023 is set out in the
Risk and Sustainability Committee Report on
pages 103 10 105. The Board has carried cut 8
robust assessment of the emerging and
principal risks facing the Group, including
those that would threaten its business model,
future performance, solvency or liquidity and
these, together with how they are managed
or mitigated, are set out on pages 69 to 70.

Financial statements

Composition, succession
and evaluation

Board comp and appoi

Qur Board comprises the Chair (who

was independent on appointment), five
Independent Non-Executive Directors and
two Executive Directors. The details of their
career background, relevant skills, Commitiee
membership, tenure and external appointments
are set out on pages 76 and 77, Further details
on the role of the Chair and members of the
Board can be found on pages 84 and 85. The
Chair, Senior Independent Director and
Non-Executive Directors are appointed for a
three-year term, subject to annual re-election
by shareholders following consideration of
the annual Board effectiveness evaluation.
The composition of our Board continued to be
an area of focus this year for the Nomination
Committee to ensure that it retains the
necessary balance of skills, experience and
independence, in accordance with the Board
Diversity Policy, the statement for which is
detailed in the Nomination Committee Report,
Any new appointments to the Board result
from a formal, rigorous and transparent
procedure, responsibility for which is
delegated to the Nomination Commitiee,
although decisions on appointment are

a matter reserved for the Board, Further
information on the work of the Nomination
Committee is on pages 93 to 96.

During 2023, the Board and Nomination
Committee have fully considered Board
succession to ensure that the Board has

the right mix of skills and experience, as well
as the capability to provide constructive
challenge and promote dliversity. Additional
detail can be found within the Nomination
Committee Report on pages 93 to 96.
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Board induction and training

We develop a detailed, tailored induction

for each new Non-Executive Director, This
includes one-to-one meetings with the Chair
and each of the existing Non-Executive
Directors, They have one-to-one meetings
with the CEO, the CFO and the Company
Secretary along with other members of senior
management. New appointees to the Board
would meet with members of the operational
team and visit our three offices in London,
Manchester and Ewloe as part of the annual
Board meeting cycle. New Directors receive

a briefing on the key duties of being a Director
of a listed company. We regularly review the
induction programme, building in feedback
from new appointees and the internal and
external Board effectiveness evaluations,

Whilst our induction plans can take up to

a year to fully complete, Mary Beth Christie
joined the Board on 14 july 2023 and executed
her tailored plan in good order, meeting with
senior management promptly and attending
meetings and colleague events at both our
London and Ewloe offices by the end of
December 2023.

Directors are continually updated on the
Group's business, the markets in which we
operate and changes to the competitive and
regulatory environments through presentations
and briefings to the Board from Executive
Directors and senior management. The
Company Secretary also maintains a record
of the Board's collective training plan, the
2024 plan having been approved by the
Board on 23 November 2023. The Bosrd
received the following training during 2023:

Topic Provided by Purpose and cutcomas

Consurner Duty Internal An overview of the requirements and management’s

and role of the management plan to address provided by the CRO, together with

Consumer Champion an overlay of the Consumer Champion role and its
interaction with management from Sarah Warby.

Sustainability internal An overview of the Group Sustainability Framework

management and metrics, aspirations, external standards
and requirements and current and emerging market
practice,

Artificial intelligence Internal Explanation of fundamentals, current market

overview and management understanding and usage and a discussion of

applicability to potential risks and opportunities to the Group.

the Group .

Cyber simulation Ankura Supports the Board in overseeing the risks to the
business from an attack, safeguarding the interests
of the Group's partners and customers and with
Cyber attack preparedness.

Transgender Vessy The Company launched its Transgender and Gender

and Gender Non-Conforming Guidelines in july 2023. The Board

Non-Conforming 100k part in a candid training discussion delivered by

Guidelines Vessy to help support the launch of these guidelines

into the Company.
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Financial siatements

Corporate Governance Statement continued

Composition, succession
and evaluation continued

Board induction and training continued
Directors received briefings from the General
Counsel and Company Secretary during 2023
on governance and compliance matters and
relevant legislative changes. The Board was
also provided with training materials on the
external market and regulatory and competition
taw developments for UK-based providers
and operators. Training was also provided on
environmental regulations and diversity and
inclusion. In addition, individual Directors
receive tailored training where beneficial

or required in order for them to adequately
discharge their duties.. ’

To ensure that Directors are able to fully
acquaint themselves with current trading
and matters requiring discussions and
decisions, comprehensive Board papers
and Committee papers are circulated
electronically approximately one week
prior to scheduled meetings.

The Directors also have available to them

a regularly updated electronic “Resource
Centre” acting as a Board manual which
includes extensive information including
financial and analyst reports, current and
historical regulatory publications, Group
codes and policies, organisational structure
documentation, and information on
Directors’ duties.

Directors’ skills and experience

An effective Board requires the right mix of
skills and experience. Our Board is a diverse
and effective team focused on promoting the
long-term success of the Group. The Board
Skills Matrix below details some of the key skills
and experience that our Board has identified
as particularly valuable to the effective oversight
of the Company and execution of our strategy.

For further details on our Board Skilis Matrix
and process, please see our Nomination
Committee Report on pages 93 to 96,

Board Performance Review

The annual Board Performance Review
provides the Board and its Committees

with an opportunity to consider and reflect
on the quality and effectiveness of its decision
making, and the range and level of discussions,
and for each member to consider their own
contribution and performance, For further
information, please see our Nomination
Committee Report on pages 93 to 96,

The Group’s 2023 Board and Committee
effectiveness evaluation was externally
facilitated by independent Audit Limited
('Independent Audit’). Besides the provision
of the external evaluation, there were, and
continue to be at the date of publication, no
other contractuai connection between the
Company or its Directors and Independent
Audit or the individual Directors and
Independent Audil. The.contents of this
section have been reviewed by Independent
Audit in advance of publication, which

has concurred with its accuracy.

2023 evaluation process

« Anumber of different external providers
were considered, with input received from
the Chairman, the Senior Independent
Director and other Board members.

* The Chairman and General Counsel and
Company Secretary met with the preferred
external provider to discuss their proposed
approach to the evaluation, A decision was
made to proceed with Independent Audit
based on its experience and expertise,
including in relation to the financial
services sector,
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« A scoping meeting was held between
the Chairman and General Counsel and
Company Secretary with Independent
Audit to provide insights and agree the
approach required to ensure the evaluation
was effective and tailored to the Group.

The draft report on Board and Committee
effectiveness was reviewed by the
Chairman and then the final report
shared with the wider Board, including
the Committee Chairs.

Board, Committee and
Directors’ effectiveness
evaluation cycle

« The Board discussed the evaluation results
and approved focus areas to enhance the
effectiveness of the Board and its Committees.
Feedback on the Chairman's performance
was discussed without the Chairman present
and the outcome of the discussion relayed
to the Chairman by the Senior Independent
Director. individual performance discussions
were held with the Chairman,

2021
Internal effectiveness
evaluation conducted by the
Chair and General Counsel
and Company Secretary.

2023
Externally
facilitated

evaluation process
conducted by
Independent
Audit.

2022
Internal effectiveness

evaluation conducted by the

Chair and General Counsel
and Company Secretary.
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Approach and methodology
-In undertaking the evaluation, independent
Audit carried out:

« areview of Board and Board
Committee papers;

interviews with ali Board members,

the General Counsel and Cornpany
Secretary, external advisers from Defoitte
and KPM®G and key members of the Senior
Leadership Team:

observations of Board and Committee
meetings; and

a quality assurance review by an
Independent Audit director who was not
otherwiss involved in the review; and

the preparation of a report detailing
Independent Audit’s analysis, which was
discussed with the Chairman. This meeting
did not result in any revisions and the final
report was presented to the Board at its
January 2024 meeting,

To provide a comprehensive assessment,
Independent Audit undertook its review
against all espects of its own board effectiveness
model, This model covers both "what” a
board does and “how" it does it, to give a full
assessment of performance. This included:
the value and role of the Board; Board
composition and dynamics; purpose and
strategy: the management team; information
and Board support; Board Committees;
tinancial oversight; risk management and
internal cantrols; people and culture;

and stakeholders.

Financial statements

2023 effecti evaluation:
outcome and action

The evaluation assessed the Board as having
many strengths as follows:

The Chair is highly regarded and NEDs
appreciate his open and inclusive style.

.

The NEDs are very engaged and bring a
good mix of skills, experience and different
ways of thinking. They spend a significant
amount of time in the business, engaging
with management and the wider employee
base. This allows them a good insight into
the Group culture, which is viewed

as strong.

The CEO has an excellent relationship with
the Chair and is held in high esteem by his
fellow Board members and by those who
report into him, NEDs feel he has buiit a
high performing Executive Team which
shares his commitment 10 transparency
and openness with the Board.

The Board is well supported by a strong
Company Secretarial team, headled by the
General Counsel and Company Secretary.

The Board strikes a good balance
between its governance and regulatory
responsibilities on the one hand, and
maintaining the entrepreneurial spirit
of the business on the other.

The Committees have a clear focus and
their work supports that of the Board. They
are well chaired and run in an inclusive way.

The papers are also felt to have improved
and those reviewed by Independent Audit
were confirmed to be well presented, with
a clear ask of the Board.
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The Board discussed the priority areas
highlighted by independent Audit and agreed
the following focus areas for enhancement
during 2024:

» Executing strategy and looking ahead

- Targets and reward - the
Remuneration Committee should
consider how to reward hard work
which may not reap results exactly
according to the pianned timetable and,
at the same time, how to hold Executives
to account on delivery. This would be
done by addressing. two key things -
how stretching should targets be and
at what point can the Committee use
its discretion 1o do the right thing by
the Executives. It was noted that the
Remuneration Committee Chair
employed a pragmatic approach and
had a productive relationship with the
Executives which was a solid foundation
upon which to resolve the issue.

- Define “long-term” in relation
to strategy and decide when and
how to tackle longer term strategic
questions - the Board should define
what it means by "long-term” in relation to
its strategy and have open conversations
regarding matters such as: the NEDs’
appetite for expansion opportunities;
the deployment of artificial intelligence
within the Group; the balance between
short-term and long-term strategic
thinking; and deciding when and
how the Board should discuss
strategic initiatives.

. ing the Chair right - the
current Chair has been on the Board for
nine years and his inclusive chairing style,
excellent refationship with the CEO and
significant City experience will all be missed
following his expected stepping down during
the course of 2024, Whilst the process for
the recruitment of a new Chair had been
open and transparent, no final candidate
had been sourced at the time of writing
and it was recommended that, given the
importance of the role, especially at this
point in the Group's development, the
Board consider taking the Chair up on his
offer to remain in post whilst the right
person to lead the Board is found.

.

Maturing the Board dynamics - it was
noted that the Board had undergone
significant change over the previous

few years and Board members were still
getting to know each other. It was therefore
recommended that the NEDs spend more
time together without the Executives present
and with the aim of deepening relationships
and enhancing cohesion. This could occur
in the form of formal NED-only sessions at
the start of Board meetings and informal
NED-only dinners.

It was noted that the Board was already
tackling each of these areas to varying
extents, with Independent Audit’s review
serving to reinforce these priorities and
providing advice on how to optimise the
Board's approach to them.
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Corporate Governance Statement continued

Approach and methodology continued

Progress against the 2022 evaluation action plan
The Board also reviewed its progress against actions identified in the internally facilitated 2022

Board Performance Review.

An update on progress against these actions during 2023 is set out below:

Actionitem

Qur progress

erakehold

To increase the Board's
visibility of key stakeholder
groups and their feedback
and to develop a more
proactive approach

to engagement.

The development

and implementation of

a stakeholder engagement
strategy to ensure the
appropriate type, level and
frequency of engagement
with each stakeholder.

The rollout of new Board and Committee templates in
January 2023 was well received by management, with the
addition of the s.172 section providing the Board with useful
lenses of the implications of decisions. Please see our
Section 172 Statement on pages 30 to 39 for further
engagement activity during 2023. Further refinements were
made to our Board engagement programme under the

supervision of our NED Employee Champion, Rakesh Sharma,

further details of which are available on pages 91 to 82.

Progress against the 2021 evaluation action plan .

The Board also reviewed its progress against actions identified in the internally facilitated

2021 Board Performance Review. Those pertaining to stakeholder engagement and talent
and succession planning were subsumed into the 2022 actions; an updale on the outstanding
remaining 2021 action is sent out below:

Actionitem Our progress

Culture Our Senior Leadership Community embedded its newly

Further articulation of the
Group's culture and values to
ensure clarity across all levels

produced leadership behaviours underneath the key pillars of
Leading with Simplicity, Innovation, Inclusion and Accountability.
The Group’s floor briefs continued to encourage participation

Training

A more structured and
detailed Board training plan
to be implemented, with
dedicated sessions at least
four times during 2023,

The Board approved its 2023 training plan at its meeting on

16 January 2023 and its 2024 training plan on 23 November 2023.

During the year the Board received training on the following
topics: cyber {including a third-party-facilitated simulation);
sustainability; artificial intelligence and its applicability to
the Group; the Consumer Duty and role of the Consumer
Duty Champion; and on the Group’s Diversity and

LGBTQ+ Guidelines.

Talentand succession
planning
The establishment of a Board
Sponsorship Programme
whereby members mentor/
sponsor individuals within the
Senior Leadership Team in

- their development.

The Board considered in detail the Group's succession

and talent development plans following restructuring within
the Executive and Senior Leadership Community, LinkedIn
learning was rolled out across the Group with additional
leadership training provided at quarterly Senior Leadership
Community on-sites, with a range of external experis presenting.
In addition, those identified as the Group’s key talent were
invitecl to Board meetings to present topics as appropriate,
enabling Board members to meet them.
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and knowledge sharing across all levels of the business and
offer colleagues the epportunity to submil questions directly
and anonymously to the CEO to increase accountability. The
Board is provided with feedback on culture via colleague
surveys and NED breakfasts as well as via the designated
NED Employee Champion.

of the organisation.

Outcome of the Chairman effectiveness review

The review carried out by Independent Audit included consideration of the Chair's
effectiveness. The assessment identified that the Chair was very capable, with an open and
inclusive chairing style, excellent relationship with the CEO and significant City experience.
Following discussion by Board members (excluding the Chair), it was concluded that the Chair
was performing his role of leading the Board effectively. Independent Audit did not identify any
areas of development for the Chair and it was acknowledged that he would be greatly missed
when he cycled off the Board.

Outcome of the individual Director effectiveness review
and reappointment

individual Director performance and contribution were assessed with individual performance
and devetopment discussions held with the Chair. The Nomination Committee conducted its
annual review of Board and Committee composition in October 2023 and concluded that the
Directors had the requisite skills, experience, knowledge, independence and time to successfully
fulfil their responsibilities to the Company. The Nomination Committee and Board considered
that each Director in role at the time of its review continued to be committed to their roles and
contributed effectively agreeing that, notwithstanding the ongoing recruitment for a new Chair
of the Board, all Directors stand for election or re-election at the 2024 AGM.
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Employes voiee
in the Boardroom

As Employee Champion | am pleased to
report on the progress that we have made
this year in the engagement with our people.
However, first | would like to thank Sarah
Warby, from whom | took over in January
2023, for her diligent wark whilst in the role.

As a Group, we recognise the benefits that
Board engagement with our people can
bring. It is vital, when discussing strategy
and culture, to hear their views.

Role of the Employee Champion

| was appointed the designated NED
Employee Champion in January of 2023 with
a remit to draw on my experience of cultural
change and Company communication,
Although ! have only been in the role for just
over a year | have quickly formed the
relationships necessary to successfully
discharge my duties and become a trusted
person to whom peogple can speak openly
and transgarently, without fear of
recrimination. Supporting this is the fact
that all reports, and verbatim comments
contained therein, are anonymised

before issue.

To ensure there is space and opportunity for
opinions to be voiced, we include a standing
agenda item for employee engagement at
every Board meeting. Not only does this allow
us 1o raise discussion topics from our people,
it also focuses the voice of our people early

in the meeting, setting the tone and context
of any discussions during the meeting.

During the year we have expanded

our discussions to include aspects of the
Board to help our people understand Board
governance and the importance of ‘checks
and balances”. In my experience, unless
employees are directly engaged with the
Board, they often do not fully appreciate
the relevance of governance and the work
of all the Board Committees. We do this so
that we can bring an element of two-way
communication and understanding to our
employee engagement, Another aspect of
progress is to inform our people of how their
views have modified strategy, culture and
working practices, thus providing positive
feedback that we are acting on what has
been discussed, Areas of focus in the

year were: hybrid working good and bad,
career and personal development and
multi-site operations.
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Our people are critical to increasing
value for all of our stakeholders. It is
essential that their voice be heard and
considered in the Boardroom.

Rakesh Sharma
NED Employee Chamgpion
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Activities in 2023

Employee engagement takes several forms,
and the Board utilises several methods to
give us a fuller and more accurate picture.
These are:

NED breakfasts: Along with my fellow NEDs.
we have held interactive Employee/NED
breakfasts throughout the year. These are
held in each of our core oifice locations

to ensure that everyone has the ability and
opportunity to be “heard”. Anyone that wants
to attend is able to do so and a calling notice
is issued ahead of time to allow people to
register their attendance in a timely manner.
Where people are unable to attend, whether for
personal or work priorities, they are encouraged
to make their views known to other colleagues
who may be attending. These breakfasts
incorporate a mix of discussion topics, often
incorporating outcomes from our employee
survey which is discussed later in this report.
Participants in these meetings have commented
that they value the open and transparent
dialogue that takes place and appreciate the
time the NEDs take to listen to them, it should
be noted that the Executive Directors are not
present during these breakfasts. Topics that
have been discussed inciude leadership,
comrnunication channels, weilbeing, hybrid.
working, development, social events, strategy,
organisational agility, cultural change, diversity,
equity and inclusion, and sustainability.

Employee engagement surveys: These
provide for regular and structured input

from our people, especially during periods of
change. Like all surveys, the results pose more
questions than provide answers. The output is
communicated to the entire organisation and
follow-up meetings are held by the people
team to explore the answers and better help
to educate policy and culture. The outcomes
also help to set the topics of conversation

for the employee/NED breakfasts.

Employee Resource Groups: ERGs are
voluntary, colleague-led, self-managed
groups that connect those who share
common challenges, interests and experiences.
The aim of the ERGs is to act as an open
forum 1o meet and support one another in
creatively addressing our internal inclusion
challenges and champion colleague voice.

Ad hoc engagement: Throughout the

year, NEDs meet with colleagues across the
business on an ad hoc basis. They have joined
the monthly floor briefs given by the CEO
and they have had individual or smail group
meetings to share experience in their relevant
field (e.g. Sarah Warby meets with members
of the marketing team, Caroline Britton

with members of the finance function and
Lesley Jones with the internal audit and
governance teams).
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Key outcomes

Much of the insight that our direct connection
with colleagues gives us serves to inform Board
discussions, bringing the decisions we make
to life Having a clear colleague voice in the
room generally informs how we approach
discussions and often influences how
managerent communicate and implement
strategy as well as influencing operational
decisions. During 2023, some of the key
issues raised by our people were:

* Hybrid working - Like all companies
which have implemented hybrid working,
we continue to fine tune our process.
Engaging with our people has clarified
areas of ambiguity on the operation and
has provided suggestions of how we can
ensure that colleagues’ time in offices is as
collaborative and productive as possible.
The vast majority of colleagues that | have
met with welcomed hybrid working and are
fully supportive of these enhancements.

Personal and professional development
- Engagement has clearly shown that

our people want to be stretched, both
personally and professionally. They also
wish to learn new skills and take greater
responsibility for their and the Group’s
performance. The Board has discussed
with management how we can improve our
training and development proposition and
consequently the Linkedin Learning online
platform was launched for all colleagues
across the Group - including the NEDs.

Focus areas for 2024

Engagement is continuous and it is important
that we continue to hear the views and opinions
of our people. Yet, improvement to our
engagement activity is always possible and
we will continue to be flexible to our people’s
needs and adjust our engagement to suit,

My areas of focus will be how we continue

to improve Group-wide representation of
women in tech and further enhancing
colleague collaboration and wellbeing.

Rakesh Sharma
NED Employee Champion
16 February 2024
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Nomination Committee Report

Diversity
matters

| am pleased to present the Committee's Role and responsibilities
report for the year ended 31 December 2023.
| have set out below our role and activities in
reviewing the Board's size, structure and
composition, including the recommendation
of appointment of a new Non-Executive
Director, reviewing succession and
development plans for the Board and
Executive management, and overseeing the
Group's diversity and inclusion strategy.

The Nomination Committee plays a key role
supporting the Board within the governance
framewaork in reviewing the composition of the
Board and its Committees, This includes an
assessment of whether the balance of skills,
experience, knowledge and independence of
the Board is appropriate to enable it to operate
effectively. The Committee also assisted the
Board in its consideration of conflicts of interest

The Comnittee is comprised of all and independence issues. No conflicts of
Independent Non-Executive Directors, with interest or independence issues were
the exceprion of me as Chair of the Board identified as a result of this activity.

(1 was independent on appointment). Only
members of the Committee have the right to
attend Committee meetings. Other individuals
such as the CEQ, the Chief People Officer,
senior management and external advisers
may be invited to attend meetings as and when
appropriate. The Committee membership was

The Committee has an annual schedule of
work, developed from its Terms of Reference
(available on our website at https://corporate.
moneysupermarker.com), with standing items
that it considers at each meeting, in addition
to any specific matters upon which the

refeshed in 2023, following the appointment  CO°8 Me8 decidedofocus The Nomination Committee is responsible
of Mary Bath Christie in July 2023. For fuli . . . ..
details of the Committee's membership for ensuring the leadership, inclusivity,
and atlendance during 2023, please see . .
page 80. succession and skill set of our most
important asset, our people.
Robin Freestone

Chair of the Nomination Committee
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Role and responsibilities continued

What we have done in 2023

Commenced a search for, considered and recommended to the Board the appointment

of a new Non-Executive Director

Our SID has led our a search for a new Chair of the Board.

Conrinued to review talent within the Group, with an increased focus on succession planning
and development at the level below Executive management

Reviewed the composition of the Board, including the balance of skills, knowledge and
experience, taking into account the experience and understanding of our stakeholder groups.

Reviewed progress made against the Board Diversity Policy, including a target of 33% female
representation and a target of one Director from an ethnic minority background by 2024,

Considered the ongoing contribution of each Board Director, including their time commitments,
and recommended to the Board the re-election of all Directors at the 2023 Annual General Meeting.

Reviewed the Group's Conflicts of Interest Policy and process and the Register of Directors’

Conflicts of Interest.

Reviewed the Group's diversity and inclusion stralegy.

Reviewed the size, structure and composition of the Board and its Committees,

Board composition

The Board supports the recommendations
of the FTSE Women Leaders on gender
diversity and the Parker Review on ethnic
diversity, The Board has achieved the
minimum recommended composition: this
currently stands at four female Directors
(50%) and includes one Non-Executive
Director from an ethnic minority background,
At the same time, the Commiittee will keep
under review and evaluate, on behalf of the
Board, its balance to ensure that it has

the appropriate mix of skills, experience,
independence and knowledge to ensure
continued effectiveness.

All appointments to the Board will be made
on merit and against objective criteria, The
process will take into account suitability for
the role, the Board composition, its balance
and the required mix of skills, background and
experience, including a consideration of all
aspects of diversity. Other relevant matters

will aiso be taken into account, such as
independence, subject matter knowledge and
the ability to fulfil required time commitments.
Combined, this will form part of the role
specification for all Board recruitment.

Prior to making any recommendations for
appointment to the Board, the Committee
will consider suitably qualified candidates for
Non-Executive Director roles frorn as wide

a pool as appropriate and whose skills and
experience will add value to the Board.

The Committee only works with executive
search consultants who understand and
agree with the Group's approach to diversity
and inclusion, including the Board's Diversity
Statement, and will consistently apply it when
identifying and proposing suitable candidates.

Board effectiveness evaluation

An external Board, Commiittee and individuat
Director evaluation was conducted during the
period September to December 2023,
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full details of which are available on pages 88
to 90.

Succession planning

The Group's succession planning is a
continual cycle of activity and as part of this
the Committee reviewed succession plans for
our Executive and Senior Leadership Teams.
The Executive summarised its performance
and development areas, identifying whether
there was internal talent able to fulfit the role
immediately, within two years, or whether
alternative resourcing woutld occur,

This included information pertaining to
each individual's current performance and
future potential.

The Committee considered the tenure of each
of the Directors and noted that |, as Chair of the
Board and of the Committee, would be the next
member to rotate off the Board in summer 2024.
Our Senior Independent Director led the process
of recruiting a new Chair and assumed the Chair
for these discussions within the Committee
and the Board. Whilst | was present for the
Committee's and Board's discussions on the
matter. | have not been involved in any of the
decision making. My sole input to the process
has been to confirm that | would be willing

to remain in post for however long it takes

a suitable replacement to be sourced.

Talent development

We recognise the importance of developing
our people and, as such, the talent pipeline
within our business remains a key focus for
the Committee. We've spent time this year
refreshing our Leadership Development
Curriculum as well as latinching the Linkedin
Learning platform to all employees to
complement our in-person training and
development opportunities. We are also
partnering with Ezra to provide dedicated
coaching to identified talent with a specific
emphasis on our female colleagues.

Diversity and inclusion

As described earlier in this report, the Board
and Committee continue 1o drive the agenda
of diversity and inclusion across the Group
and are proud of the progress made, especially
in respect of female representation on the
Board and Executive Tearn of 50% and 30%
respectively when including Executive Directors.
A breakdown by gender of the number of
persons who were Directors of the Company,
senior managers (as defined in the 2018 Code
and Companies Act 2006), and other employees
is sel out on page 96. To reftect the Group's
continued focus on this area, Diversity, Equity,
Inclusion and Belonging and Sustainability
updates, including progress against our
diversity strategy, have been added as

a standing agenda item for all

Committee meetings.

The Board's Statement on Diversity is

as follows: “The Board recognises the
importance of diversity in its broadest
sense as one of the key drivers of Board
effectiveness, Diversity encompasses
diversity of perspective, insight, experience,
educational and professional background,
and personal demographics such as gender
identity, race and ethnicity, age, disability,
neurodiversity, social mobility and

sexual orientation,

“Diverse membership of the Board supports
better decision making and reduces the risk of
groupthink by providing different viewpoints,
ideas and challenges.”

The Committee discussed the employee
survey results in relation to diversity and
inclusion, noting that they remained strong,
with a 76% favourable score which was in line
with benchmarks within the UK technology
sector and ahead of that within the financial
services sector.
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As at the review date of this statement, the Board had a lotal of eight Directors. The skill set of the Non-Executive Directors includes financial,
economic, financial services, banking, digital, technology, communications and consumer expertise. The below diagram indicates those skills
which Board members are both very competent and experienced in,

Peter Niall Robin Caroline Rakesh Sarah Lesley Mary Beth
Duffy McBride  Freestone  Britton Sharma Warby Jones Christie
king/insura y experience v v v v v pv4
Digital/customer exberience (front office) v v v v v v
Finance and accounting v v v v v
international experience v v v v v v v Vg
Governance v v v v v g v
Risk and regulation v v v v ¥4 v
Technology (back office) v v v v v v
Marketing v v v v v
Strategy v v v v v v v v
Tenure (MM/YY) 09/20 02/23 08/15 09/19 10/22 06/18 09/21 07/23

Through 2023 we have built our DEIB strategy
around the pillars of Hiring, Development and
Allyship w th impact being made across

each pillar.

The Board's diversity and inclusion objective
during 2023 was to improve our approach to
how we attract and source talent with a focus
on deliver ng real change in our diversity mix.
This has been achieved by:

o dramatically reducing our use of agencies
in hiring, to ensure that we influence the
full sourcing process and focus on a wider
talent pool. 89% of hires in 2023 were
direct and 27% of all hires in the year have
come from ethnic minority groups. Our
representation from ethnic minority groups
has inc-eased to 15.2% from 14.4% in 2022;

a Technology Apprenticeship Scheme

for young and underrepresented talent
resulted in four female hires, two from
ethnic minority backgrounds, Similariy,
we partnered with We Are Black Journos
for the hiring of our intern within MSE; and

launching our Transgender and Gender
Non-Conforming Guidelines for both
colleagues and managers. The Executive
Team and Board also underwent training
on this topic provided by Vessy.

Supporting racial equity

The Group has been an official signatory of
the Race at Work Charter since 2020, a public
commitment 1o prioritising action on race
equity, as part of the Group’s Race Equity
Plan. The Charter requires us to have in

place five things:

+ an appointed executive sponsor for race;

» the capturing of our ethnicity data and
publicising of our progress:
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* a Board-level commitment to zero tolerance
of bullying and harassment;

that equity, diversity and inclusion are
made the responsibility of all our leaders
and managers; and

actions that support Black, Asian, mixed
race and other ethnically diverse employee
career progression.

The Board has committed that all allegations
of racial bullying or harassment will be taken
seriously, and managed consistently and

in line with the Group's Anti-Bullying and
Harassment Policy, with formal action taken
where necessary. Any material grievances
are reporied to the Audit Commitlee via
the=whistleblowing report.

We are dedicated to continuing the progress
we have made under the five principles of the
2020 Charter and are pleased to reconfirm
our commitment to these principles,

Board appointments

The Committee has a formal, rigorous and
transparent procedure for the appointment of
new Directors to the Board. When the need to
appoint a Director is ideniified, we prepare a
candidate profile indicating the skills, knowledge
and experience required, taking into account
the Board's existing composition and the
relevant experience and understanding of

our stakeholder groups. We engage external
executive search consultants and consider the
gender, nationality, educational and professional
background of candidates, as well as individual
characteristics which will enhance diversity of
thinking on the Board. Suitable candidates are
interviewed by Committee members.

We give careful consideration to ensure
proposed appaintees have enough time available
1o devote to the role and that the balance of skills,
knowiedge and experience on the Board, with
regard to experience and understanding of our
stakeholder groups, is maintained. When the
Committee has identified a suitable candidate,
we then make a recommendation to the Board
with the Board making the final decision.

We followed the procedure outlined above for
the search for our new Non-Executive Director,
engaging Russell Reynolds Associates (RRA)
as external executive search consultants for
the respective appointments, RRA is a signatory
to the Voluntary Code of Conduct for Executive
Search Firms on gender diversity and best
practice and has no other connection with
the Company or individual Directors. The
Committee briefed the search consultants on
our diversity expectations, and we considered
and interviewed a wide and diverse range of
candidates for the roles. The Board was
unanimous in its decision to appoint Mary
Beth Christie as a Non-Executive Director.

Following the appoiniment of Mary Beth, the

. Board's gender balance has been updated to

50% female.
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Gender diversity % as
at 31 December 2023

Group I

Women in Group Senior leadership

£99

Board diversity % as
at 31 December 2023

Male/female gender split

50%

Ethnic minority background
split - combined Board and
Executive Committee

12:8%

Y whoare

Director conflicts
and independence

The Committee conducted its annual review
of individual Director conflict authorisation as
recorded in the Conflicts of Interest Register
in October 2023. Additionally, the Board and
Committee consider conflicts of interest at
every meeting.

The Conflicts of Interest Register sets out any
actual or potential conflict of interest situations
which a Director has disclosed to the Board in
line with their statutory duties: When reviewing
conflict authorisations, the Committee considers
any other appointments held by the Director
as well as the findings of the Board effectiveness
review, Following the review, the Committee
recommended to the Board that each conflict
authorisation remained appropriate.

The independence of the Non-Executive
Directors is formally reviewed annually by

the Committee. The Committee and Board
consider that there are no business or other
circumstances that are likely to affect the
independence of any Non-Executive Directors
and that all Non-Executive Directors continue
to demonstrate independence. In accordance
with the 2018 UK Corporate Governance Code,
all of the eligible Directors will retire at this
year's AGM and submit themselves for
appointment or reappointment by shareholders.
Each of the Non-Executive Directors seeking
reappointment is considered to be independent
in judgement and character.
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Time commitment

The expected time commitment of the Chair and Non-Executive Directors is detailed within our
letter of appointment, and is assessed, together with any existing external appointments, during
the recruitment process, Time commitment is reviewed by the Committee on an annual basis
and both the Committee and Board continue to consider that the Directors have sufficient time
to undertake their roles effectively. In November 2023 the Board considered and approved the
appointment of Mary Beth Christie to the board of Open Banking and considered that she had
sufficient time to fulfil this position in addition to her responsibilities as a Non-Executive Director
of the Group.

Nomination Committee effectiveness

in 2023, we carried out an external evaluation of Nomination Committee effectiveness, with

the results being analysed and presented at the Board meeting in january 2024. The Committee
determined it continues to be effective in fulfilling its role and remains independent. In response
to required actions identified in the 2023 evaluation, the Committee will continue to ensure that
succession planning remains a key focus area.

Overview of Committee activities for 2024
Succession planning has been an area of focus for the Committee in 2023 and this will continue
into 2024, as the search for my successor of Chair of the Board concludes and my successor
is appointed.
What we will focus onin 2024
Oversee the appointment and induction of a new Chair of the Board and Committee.

Caontinue to support management in navigating the challenging market environment
10 successfully recruit and retain women within the Group's tech teams.

Oversee the strengthening of the Group's succession plans in relation to the Executive
and Executive -1 populations,

This report was approved by the Board and signed on its behalf by:

Robin Freestone
Chair of the Nomination Committee
16 February 2024
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Comntinucus

enhancement e the
control environment

On behalf of the Audit Committee, | am
pleased to share its report for the year ended
31 December 2023. | have explained our role in
ensuring appropriate challenge and governance
around accounting treatment and the internat
control environment and how we ensure that
the Annual Report as a whole is fair, balanced
and understandable: | look forward to attending
the AGM an 2 May 2024 to answer any questions
on the work of the Committee.

The Committee continues to comprise a wide
range of business and financial experience,
including competence relevant to the sector in
which the Company operates in compliance
with Code Provision 24 (Committee attendance
can be found on page 80). Lesley Jones, Risk
and Susteinability Committee Chair, works
closely with me to ensure that the efforts of
both Committees are co-ordinated.

Role and responsibilities

The primary role of the Audit Committee

is to monitor the integrity of the financial
statemerts of the Group and other linancial
information prior to publication and review
the significant reporting judgements
contained therein, We oversee the financial
reporting and audit processes and monitor
the effectiveness of the Group's internal
control and risk management systems by:

monitoring the integrity of the financial
statements of the Company, and discussing
formal announcements relating to the
Company'’s financial performance and

any significant issues and judgements
contained in them;

reviewing the Group's financial statements
and the material financial reporting
judgements contained in them;

advising the Board on whether the
Committee believes this Annual Reportand
the financial statements contained within it,
when taken as a whole, is fair, balanced and
understandable in accordance with the
requirements set out on page 100;

reviewing and monitoring the external
auditor's independence and objectivity
and the effectiveness of the audit process,
taking into consideration relevant UK
professional regulatory requirements:

developing and implementing a policy on the
level, amount and pre-approval of non-audit
services provided by the external auditor;

advising the Board on the appointment,
reappointment and removal of the external
auditor and the remuneration and terms

of engagement of the external auditor;

97 Moneysupermarket Group PLC Annual Report and Accounts 2023

During 2023 the Committee oversaw
management’s internal control enhancement
work, including reviewing the scoping definition,
control design and testing outcomes of the
Group’s material controls, ensuring robust
standards were applied throughout.

Caroline Britton
Chair of the Audit Committee
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Role and responsibilities

continued

* monitoring the effectiveness of the Group's
internal control and risk management systems,
including whistleblowing and fraud controls;

* reviewing the scope, resourcing, activities and
results of the Group's Internal Audit function;

« carrying out an annual performance
evaluation exercise, noting the satisfactory
operation of the Committee and ensuring
the Committee Terms of Reference are
reviewed by the Board annually; and

What we have done in 2023

* reporting to the Board on how the Committee
has discharged its responsibilities.

The Committee has an annual schedule of
work which is linked to the Group's financial
reporting cycle and developed from its
Terms of Reference (available on our website
at https://corporate.moneysupermarket.com),
with standing items that it considers at each
meeling, in addition to any specific matters
upon which the Committee has decided

to focus,

Reviewed and approved the 31 December 2023 Annual Report and Financial Statements and
the half-year stalement 10 30 June 2023, together with reports from the external auditor, examining
key points of disclosure and presentation to ensure accuracy, clarity and compleleness.

Financial statements and reports

The Committee is responsible for reviewing
the appropriateness of the Group's half-year
reporting and annual financial statements. We
do this by considering, among other things: the
accounting policies and practices adopted by
the Group: the correct application of applicable
reporting standards and compliance with
broader governance requirements; the
approach taken by management to report

the key judgemental areas of reporting; and
the comments of the external auditor on
management’'s chosen approach.

Significant financial statement
reporting matters

We identified the matters in the table on

page 99 as being significant in the context

of the 2023 financial statements. We consider
these areas to be significant taking into account
the level of materiality and degree of judgement
exercised by management. We discussed the
issues in detail to ensure that the approaches
taken were appropriale. This included reviewing
presentations and reports from both management
and the external auditor. In the current year we
do not consider a reasonably possible change
in the estimate and judgement would lead to a
material difference in these matters.

Reviewed and approved the rolling 12-month Internal Audit plan for appropriate risk coverage,
including quarterly in-year updates for any changes, and considered the different sources of assurance
against the Group's key risks to ensure there is comprehensive risk and assurance coverage. Agreed
and monitored the balance of audit focus across strategic, operational, third-party and core assurance
areas. Oversaw an independent effectiveness review of the Internal Audit function,

Reviewed and challenged management’s assessments, conclusions and disclosures in relation

1o the impairment of goodwill.

Received updates in relation to the Group’s Treasury and Tax Policies and strategies.

Reviewed and approved the Internal Audit Charter.

Received reports from management in relation to the Group's anti-bribery and corruption
processes, including whistleblowing, fraud and gifts and hospitality.

Oversaw the work of our Internal Audit function, ensuring it retained the right expertise

and experience to provide effective challenge throughout the organisation and measured

the effectiveness and value of the function, including co-source arrangements, through
questionnaires, metrics and assessments, including with reference to the IIA Cade of Practice.

Reviewed, approved and recommended to the Board the Group's going concern statement
{see pages 63 and 64) and long-term Viability Statement as contained on pages 71 and 72,

Considered management’s and Internal Audit's assessment of the effectiveness of key controls
(across finance, operational and information security risks), in particular ongoing improvements
made to the documentation and evidence of controls,

Considered Internal Audit reports, including any unsatisfactory audit findings, root causes and
related actions plans, and satisfied ourselves that management had resolved or was in the process

of resolving them.

Reviewed, considered and approved the scope and methodology of the audit work to be
undertaken by the external auditor, including the terms of engagement and fees to be paid
to the external auditor for the audit of the 2023 financial statements

Reviewed reports from the external auditor, KPMG, on the results of its controls testing as part
of the external audit, including recommendations made by the external auditor in management
letters and the adequacy of management's response,

Oversaw the appointment and embedding of a new lead audit partner following rotation

in Q2 2023.

Received updates from management on its programme in relation to the continuous improvement

of the FFinance function.

Evaluated the independence, abjectivity and effectiveness of the external auditor and made a
recommendation to the Board on the reappointment of KPMG as the external audlitor. Agreed plans io
re-tender the external audit to commence in Q4 2024 with appointment of a new auditor Lo be made in 2025.

Received updates from management and Internal Audit in relation to the Group's Internat Controls
for Financial Reporting ('ICFR’) project to prepare for Corporate Governance Reform.

Received summary reports on the progress of the Revenue Assurance function.

Recommended to the Board that the Group moves to parental guarantee in lieu of subsidiary

audits for 100% owned entities.
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ther bility of goodwill in the Cashback CGU

Last year the recoverable amount for the Cashback cash generating unit (CGU’) provided relatively
low headrcom compared to the Group's other CGUs because it had only been acquired by the Group
in Novemter 2021. As explained in our impairment review in note 12 to the accounts, this year the
recoverable amount is based on the fair value less costs of disposal ( FVLCD') rather than the CGU's
value in use ('VIU') due (o the sensitivity of the recoverable amount last year to changes in key assumptions.

The other CGUs have continued to be tested for impairment by determining their VIU and sensitivity
modelling has shown that no reasonably possible change 1o any key assumptions could lead to an
impairmerit, No indicators of impairment have been identified in respect of the Group’s other
intangible assets and therefore no further impairment testing has been performed.

Committee review

The Commiitiee reviewed and challenged mansgement’s impairment testing approach and
outcomes including: .

« the appropriateness of inputs to the VIU and FVLCD models;
« the reasonableness of the discount rates;
« the sensitivity of key assumptions; and

« the associated disclosures (note 13) to confirm they provide adequate transparency and are fair,
balanced and understandable; and that they comply with accounting standards.

We also heard from KPMG on the procedures they have performed to test these balances (see page 156).

Our conclusions upon review are aligned with management and the external auditor that the
Cashback CGU goodwill is not impaired. The key assumptions continue to be revenue growth and
the discount rate but management has concluded that no reasonably possible change to either of
these key assumptions would lead to the FVLCD falling below the carrying amount of the CGU.

Capitalisation of software and development costs

As more fully described on page 147 of the financial statements, the Group holds intangible asset
balances arising from the capitalisation of certain software and development costs principally
relating to.developments in the Group's front-end platforms and back-office data platforms.

The judgements in relation to software and development assets largely relate to the future economic
benefits associated with the assets and confirm thal capitalisation is in accordance with the relevant
sccounting standards. We assessed the operation of key financial controls relating to investment
appraisal, capitalisation and ongoing monitoring of intangible assets and we were comfortable with
their integrity as reported by management. Sample testing was also conducted by the Internal Audit
team on the related controls as part of the core assurance programme, We are also reassured by the
fact that business plans in relation Lo Lhe capitalised assels receive either direct Board approval or
approval via appropriate delegated authority within pre-agreed limits.

Review of amortisation periods of ired i gibl

Accounting standards require management to review the amortisation periods of intangible assets
each year. This year the amortisation periods in respect of some of market related assets recognised
with some of our recent acquisitions have been reduced from ten 1o five years. This reflects a change
in the period of economic benefit that is expected to be generated by these assets, which becomes
more diluted as they are integrated into the Group. It has been treated as a change in accounting
estimate in accordance with accounting standards and has resulted in an additional amortisation
charge this year of £10.7m.

We considered management's review of the appropriateness of the useful economic lives in relation
to intangible assets that have arisen from acquisitions and approved a revision to the estimates. We

also obtained the external auditor’s views on the approprialeness of the approach and conclusions.

The results of this review were that we were satisfied with the conclusions reached.

Revenue recognition

We reviewed and chalienged the judgements, assumptions and estimates made by management
regarding variable consideration under new and existing contracts, We also obtained the external
auditor’s views on the appropriateness of the approach and conclusions. The resuits of this review
were that we were satisfied with the conclusions reached.

‘Going concern and viability statements

In assessing the validity of the statements detailed on pages 63 and 64 and 71 and 72, we approved
the viability scenarios selected and management's approach to the viability assessment, We
reviewed and challenged management's assessment of the Group’s resilience to the principal risks
under various scenarios and gained appropriate assurance that sufficient rigour was built into the
process. We also obtained the external auditor's views on the work undertaken by management.
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Fair, balanced and
understandable Annual Report
and Financial Statements

One of the Committee’s key roles is to
recommend to the Board that the Annual
Report and Financial Statements, taken as
awhole, is fair, balanced and understandable
and provides the information necessary for
shareholders to assess the Group's position
and perlormance, business modet and strategy.
Ensuring this standard is met requires continuous
assessment of the financial reporting issues
affecting the Group, in addition to the focused
exercises which take place during the production
of the Annual Report and Financial Statements,
These focused exercises can be summarised
as follows:

» aqualitative review of disclosures and a
review of internal consistency throughout
the Annual Report and Financial
Statements:

a review by the Committee of all material
matters, as reported elsewhere in this
Annual Report and Financial Statements;

a risk comparison review, which assesses
the consistency of the presentation of risks,
and significant judgements throughout the
main areas of risk disclosure in this Annual
Report and Financial Statements;

a review of the balance of good and bad
news; and

ensuring it correctly reflects:

- the Group’s position and performance
as described on pages 59 to 64;

~ the Group's business mode!, as
described on pages 28 and 29; and

- the Group's strategy, as described on
pages 18 10 23.

The Directors’ statement on a fair, balanced
and understandable Annual Report and
Financial Statements is set out on page 129,

External auditor

The Committee is responsible for making
recommendations to the Board in relation to
the appointment of the external auditor. We
also approve the terms of engagement and
fees of the external auditor, ensuring they
have appropriate audit plans in place and
that an appropriate relationship is maintained
between them and the Group.

Independence and
non-audit services

The Committee evaluated the independence
and objectivity of the external auditor, having
regard to: (a) a report from the external auditor
describing its arrangements to identify, report
and manage conflicts of interest; (b) the extent
and nature of non-audit services provided by
the external auditor; and (c) the tenure of the
audit partner, who is required to rotate every
five years in line with ethical standards, To this
end the Committee oversaw the rotation and
subsequent onboarding of the Group's Lead
Audit Partner during Q2 2023.

There are policies and procedures in place in
relation to the provision of non-audit services
by the external auditor which are reviewed
regularly. These ensure that the Group benefits
in a cost-effective manner from the cumulative
knowledge and experience of its auditor,
whilst also ensuring that the auditor maintains
the necessary degree of independence and
objectivity. The external auditor is not permitted
to perform any work which it may later be
required to audit, or which might affect its
objectivity and independence or create a
conflict of interest. Key points from our internal
procedure for approval of work given to the
external auditor are:
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* no non-audit work may be placed with
the external auditor without the specific
approval of the Committee:;

any approved non-audit services must
be in line with the cap limits as enforced
by the Financial Reporting Council (FRC’);

the non-audit fees are reported regularly
to the Commiittee; and

.

various services are prohibited, including
the provision of most types of tax services,
valuation services, appraisals or fairness
opinions, outsourcing of internal Audit
services, management functions,
recruitment services and legal services,

During the year, the value of non-audit
services provided by the external auditor
amounted to £0.06m {2022: £0.06m). The
non-audit services during 2023 and 2022
related to the review of the Group's half-year
reporting, which is not part of the audit lee
cap. No other non-audit services were
provided by the external auditor; therefore,
the Group operated within required cap limits.

The assurance provided by the external auditor
on this item is considered by the Group as
strictly necessary in the interests of the Group.
The non-audit services offered reflect the
auditor's knowledge and understanding of the
Group. The Group has also continued with the
appointment of other accountancy firms io
provide certain non-audit services to the Group
in connection with internal audit, tax, systems
and regulatory advice, and anticipates that
this will continue in 2024,

The external auditor was not engaged during
the year to provide any services which may
have given rise to a conflict of interest. The
Committee is satisfied that the overall levels
of audit and non-audit fees are not material,
relative to the income of the external auditor
as a whole, and therefore that the objectivity

and independence of the external auditor
were not compromised.

External audit effectiveness

The Committee considered the quality and
effectiveness of the external audit process
and worked with KPMG to understand its
judgements about materiality ancl considered
the way it communicated key accounting

and audit judgements. This approach was
supplemented by members of the Committee
completing a detailed questionnaire.

The questionnaire evaluated the overall
effectiveness of the external auditor including
the audit partner's and his team'’s approach,
communication, independence, objectivity
and reporting. We also assessed the value for
money of the audit process, including KPMG's
existing and proposed audit fees. The results
of the questionnaire were then reported to
and discussed by the Committee and the
findings reported to the Board as part of

our recommendation.

As in prior years, at the planning meetings
for the half-year review and year end audit.
the external auditor was required to explain
its understanding of significant risks to audit
quality, by reference to the Company’s
specific circumstances and changes in the
risks and reasons for those changes. We
explored the auditor’s understanding of our
business and industry knowtedge which
informed its approach to identifying risks.
We also considered the auditor’s use of
specialists in its work to support its core team.

The Committee held private meetings

with the external auditor as necessary after
Committee meetings to review key issues
within its sphere of interest and responsibility.
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Audit Committees and the
External Audit: Minimum
Standard

The Committee has reviewed itself

against the FRC's Audit Committees and
the External Audit: Minimum Standard

(the 'Standard’) published in May 2023 and
| can confitm that the Committee has fully
complied with the requirements for the year
ended 31 Cecember 2023, and this report
serves as the Group's reporting against the
requirement as required under point 26 of
the Standard.

Reappointment of the
external auditor

KPMG has acted as the auditor to the Group
since 2004 and was appointed as the auditor
to the Company on its flotation in 2007. The
lead audit pariner rotates every five years to
ensure independence, with the last rotation in
2023, when the lead audit partner rotated off
after three years in role. Following a formal
competitive tender exercise during 2016, in
relation to the audit for the Group for the year
ended 31 December 2017, the Board approved
the Audit Committee’s recommendation to
put a resolution to shareholders at the 2017
Annual General Meeting to reappoint KPMG,
which shareholders subsequently approved.

We have therefore complied with the
requirement to ensure the external audit
contract is tendered within the ten years
prescribed by EU and UK legislation and the
Code’s recommendation. We confirm we
have comiplied with the provisions of The
Statutory Audit Services for Large Companies
Market investigation (Mandatory Use of
Competitive Tender Processes and Audit
Committee Responsibilities) Order 2014.

Financial statements

Since KPMG's reappointment, we have
considered further the length of KPMG's
tenure and have conducted detailed
stakeholder surveys on its performance

to assess its continued effectiveness and
independence. We continue to remain
satisfied with the work of KPMG and that

it continues to remain independent and
obijective, In accordance with ISA (UK) 260
and Ethical Standard 1 issued by the Financial
Reporting Council, and as a matter of best
practice, the external auditor has confirmed
its independence as auditor of the Company,
in a letter addressed to the Directors. e will
therefore be proposed at the 2024 AGM that
KPMG be reappointed as the Group's auditor
for the financial year ended 31 December 2024,
The Committee will conduct a formal audit
tender process and appoint a new auditor
during 2025 with a view to proposing a
resolution to shareholders at the 2026 Annual
General Meeting.

Internal control

The Committee is responsible for monitoring
and reviewing the effectiveness of the Group’s
internal control and risk management systems,
The Committee delivers on this objective by
reviewing management’s reports on internal
control effectiveness via self-assessment

and first line testing of key financial contrals,
including monitoring of control improvement
plans and consideration of the mitigating
controls in operation. The Committee also
receives assurance.reports on key financial
controls from independent testing by Internal
Audit, as well as management control points
from External Audit. Through monitoring the
effectiveness of its internal controls and risk
management, the Committee is able to
maintain a good understanding of business
performance, key judgemental areas and
management’s decision-making processes.
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We consider the adequacy of management's
response to matters raised and the
implementation of recommendations made.
The Board's staternent on internal control
and risk management can be found on
pages 86 and 87.

In response to the Government's proposed
Corporate Governance Reform, during 2023
the Committee has overseen management's
preparatory work to define the scope, design
and testing of the Group’s material controls
with agreement an coverage and breadth of
in-scope material controls, The majority of
these controls were already in operation within
the Group, with the work of management
bringing them together under a common
umbrella, enabling the identification of any
gaps in risk coverage and ensuring that they
are all matured to the same robust standard.
As the Committee considers the recent FRC
updates to the Corporate Governance Code,
and aligns on the approach with our auditor,
management will seek to refine and mature
the control framework further in line with the
Group's risk appetite. The Committee will
oversee management's continued work to
refine the Group’s material controls during
2024, rationalising and automating where
possible. During the year, the Committee
has overseen management’s continuous
improvement programme to further automate
and optimise financial processes which
continues into 2024, targeting further
opportunities for control efficiency and
automation. The Committee will further
oversee the development and documentation
of the Group's methodology and approach
to compliance with the updated Code
requirements, including setting of risk

and assurance appetite,

The Committee has considered the results of
several rounds of Internal Audit testing over
the design and operational effectiveness of
the Group's material controls and noted the
strong progress made, whilst also ensuring
any gaps had adequate remediation plans
and were reported back to the Committee
upon closure

internal Audit

The Group has an Internal Audit function
which, together with a PwC co-source
arrangement, delivers a risk-based Internat
Audit plan to provide independent assurance
over the Group's key risks, In 2023, the
Internal Audit team continued to utilise the
PwC co-source relationship to deliver
specialist reviews. These reviews were more
technical in nature and related to the
Consumer Duty which was implemented in
July 2023, the Software Development Life
Cycle and data projects. The Audit
Committee meets with the Head of Internal
Audit without management present on an
annual basis to discuss pertinent topics. in
addition, the Head of Internal Audit meets
separately with the Chair of the Committee
throughout the year to discuss Internal
Audit objectives.

Internal auditor effectiveness

The Committee considered the quality

and effectiveness of the Internal Audit
function and Head of Internal Audit by way

of completing a detailed questionnaire. In
2023 the questionnaire evaluated the overall
eftectiveness of the tnternal Audit function
including the team'’s approach, communication,
independence, objectivity and reporting, The
results of the questionnaire were then reported
to and discussed by the Commitiee. In 2023
the review found that Internal Audit was
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Internal auditor effectiveness
continued

recognised as a function which provided
quality challenge, was able to balance

its independence with proximity to and
understanding of the business, was flexible
enough to adapt its planned activities in the
case of new and emerging risks and had the
appropriate balance of skills, experience and
capacity to successfully execute its activities.

In 2023 Internal Audit undertook an External
Quality Assessment (EQA’) delivered by The
Chartered Institute of Internat Auditors ('IlA)
against the internal Professional Practices
Framework (IPPF?), Of the 64 relevant principles,
the IIA found that Internal Audit “Generally
Conformed" with 60 of the IPPF Standards
and “Partially Conformed" with four, noting
Generally Conformed is the highest rating
available, The results of the EQA were
presented to the Committee at its meeting
in November 2023 and the Committee will
oversee the small improvements identified
by the IIA, which are due for completion

by early 2024. -

Additionally, the Head of Internal Audit
undertakes an annual self-assessment of the
Internal Audit function against the Chartered
Institute of Internal Audit Standards and
reports the results to the Audit Commiittee.,

The Commitiee approves the internal Audit
Charter on an annual basis and reviews and
monitors progress against the annual Internal
Audit plan. The Committee further seeks
cenfirmation from the Head of Internal Audit at
each meeting that the Internal Audit function
has the requisite expertise and resources to
successfully fulfitits role.

Whistleblowing

The Group has established procedures by
which all employees may, in confidence, report
any concerns, Qur whistleblowing process
sets out the ethical standards expected of
everyone that works for and with us and
includes the procedures for raising concerns
in strict confidence. Our workforce can raise
concerns through their manager or senior
management and through our confidential
and independent whistleblowing heipline,
operated by Safecall. All investigations are
carried out independently by the General
Counsel and Company Secretary, with
findings being reported to the Commitiee.

The Board, as a whole, monitors and

reviews the effectiveness of the Group's
whistleblowing arrangements annually, to
ensure that it has sufficient oversight of
whistleblowing to support its work on culture,
risk and stakeholder engagement. Following
this review in May 2023, the Committee
requested enhancements to internal
signposting of the Group’s whistleblowing
helpline and to this end posters were put up
in several colleague areas within each office
during September 2023, The Committee
receives reports on investigations and all
significant whistleblowing matters are
reported directly to the Board. The Board has
reviewed the whistleblowing arrangements
and is satisfied that they are effective,
facilitate the proportionate and independent
investigation of reported matters and allow
appropriate follow-up action to take place.
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Audit Committee effectiveness
In 2023, we carried out an external evaluation
of Committee effectiveness, with the resuits
being analysed and presented at the
January 2024 Board meeting for discussion
(for further details see pages 88 to 30). The
Committee determined that it both continues
to be effective in fulfilling its role and

remains independent.

Overview of Committee
activities for 2024

The below table summarises the Committee's
focus areas for 2024, The Committee will also
continue to consider and oversee the Group's
response o emerging issues and topics as
they arise.

Consider the changes to the Corporate
Governance Code with regards to internal
controls, determine risk and assurance appetite
and oversee management’s progress in further
maturing the ICFR programme accordingly.

Oversee minor enhancements to the Internal
Audit function following the improvements
identified by the 2023 EQA.

Make preparations ahead of holding a formal
tender for the provision of external audit
services, ensuring compliance with the Audit
Committees and the External Audit: Minimum
Standard published by the FRC in May 2023.

This report was approved by the Board
and signed on its behalf by:

Caroline Britton
Chair of the Audit Committee
16 February 2024
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Risk and Sustainability Committee Report

Managing rislks ana
unlocking opportunities

| am pleased to present the Committee’s repart
for the year ended 31 December 2023.t have
set out our role and activities in overseeing the
Group's ris< management framework, ensuring
risks are appropriately identified, managed and
mitigated, and advising the Board on risk
appetite, tolerance and strategy.

The Risk and Sustainability Committee
maintains close links with the Audit Committee,
with the Chair of each Committee being a
member cf the other, The cross-membership
and liaison between the Committees, on
agenda items and reports, facilitate effective
linkage between both Committees and ensure
that any matters relating to internal control
and financial reporting are considered in an
effective and timely manner. This was the

first year in which 1, as Chair of the Risk and
Sustainability Committee, provided assurance
to the Remuneration Committee on the
performance of the business and control
functions to allow the Remuneration Committee
10 satisfy itself on the appropriateness of its
remuneration decisions,

Role and responsibilities

The primary role of the Risk and Sustainability
Committee is to assist the Board in its
oversight of risk management and delivery
of its sustainability strategy within the Group.
The Committee achieves this by:

advising the Board on the overali risk
appetite, tolerance, strategy and culture;

overseeing and advising the Board on the
current risk exposures and future risk strategy;

overseeing the application of the risk
management framework;

overseeing the management of key risks,
including strategic, operational, regulatory,
conduct and dats risks across the Group;

reviewing reports received from
management, the Risk and Compliance
function and, where appropriate, internal
Audit or third parties on the identification,
management and mitigation of risks:
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Overseeing the Group's Sustainability
Framework has deepened the Committee’s
understanding of the sustainability-related
risks and opportunities for the Group and
has prompted an active debate on our
strategic options and choices.

Lesley Jones
Chair of the Risk and Sustainability Committee
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Risk and Sustainability Committee Report continued

What we have done in 2023

Received reports from management on risks associated with the strategic initiatives and
received ad hoc reports relating 1o new or emerging risks, focusing in delail on management's
risk assessment and mitigation methodologies.

Oversaw Lhe scope and effectiveness enhanced conirols relating to the Group's financial crime
and data protection risks,

Tracked management’s successful implementation of the Group’s FCA Consumer Duty Plan,
including the approval of a Consumer Duty Scorecard and related metrics.

Received updates at each meeting on the Group's key risks, challenging management
on assessments and mitigating actions,

Approved the risk management framework and risk appetite framework and statement, receiving
reports on aclions and progress against the Group’s risk acceplances, including whether these
continued to be appropriate,

Reviewed and approved the Group's revised Supplier Management Framework, moving
to an enhanced supplier onboarding process and the application of the "Kraljic Matrix” for
supplier mapping

Oversaw management’s progress in relation to business continuity management and the Group's
continual cyber maturity programme. To this end the Committee requested that the Board was
provided with a cyber attack simulation which took place on 23 November 2023,

Approved the Risk and Compliance plan and monitored management's progress against
the same.

Reviewed the resources and considered the effectiveness of the Risk and Compliance function.

Reviewed the Consumer Duty scorecards and complaints data and oversaw related actions
to ensure we are putting customers at the heart of the business,

Provided assurance to the Remuneration Committee on Lhe performance of the business and
control functions on an annual basis to allow the Remuneration Committee to satisfy itself on the
appropriateness of its remuneration decisions, This will become an integral part of the Group's
annual remuneration process.

Oversaw and monitored the Group's sustainability and environmental initiatives, including
the submission of the Group’s Carbon Disclosure Project data in June 2023, the publication
of the Group's SBTi targets in July 2023 and the TCFD Report within the 2023 Annual Report
and Accounts,

Approved management’s Annual Appointed Representative Self-Assessment,

Reviewed the Group's division of responsibilities amongst Senior Managers in accordance
with SMCR.
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Role and responsibilities
continued

reviewing reports from the legal teamin
relation to legal matters affecting the Group;

receiving “deep dive” updates into key risk
areas including cyber, data protection and
third-party risks;

overseeing compliance with relevant legal
and regulatory requirements;

overseeing and monitoring the Group’s
sustainability and environmental initiatives
and outputs of the Group Sustainabiiity
Steering Committee; and

considering and approving the remit of the
Risk and Compliance function and ensuring
it has adequate resources.

The Committee held three meetings in

2023 and has an annual schedule of work,
developed from its Terms of Reference
(available on our website at htips://corporate,
moneysupermarket.com), with standing items
that it considers at each meeting, in addition
to any specific matters upon which the
Committee has decided to focus, During
2023 this schedule of work evolved to

include oversight of the Group's Sustainability
Framework, with reporting at each meeting
covering our Environmental, Social and
Governance pillars. The Risk and Sustainability
Committee receives regular reports from the
management team, the Chief Risk Officer and
the General Counsel and Company Secretary.

Risk and Compliance

The Group has a Risk and Compliance
function, led by the Chief Risk Officer, which
oversees the Group's risks and controls
together with the Group’s compliance with
the requirements of the various bodies that
regulate the Group’s activities. These regulatory

bodies include the CMA, the FCA and the ICO
as well as Ofgem and Ofcom (which operate
voluntary price comparison codes in the energy
and home communications sectors to which
brands in the Group subscribe). The Chief

Risk Officer is a member of the Executive
Team, reflecting the importance of the risk
management and internal control processes
to the Group, The Chief Risk Officer has

direct and independent access to the Risk
and Sustainability Committee and meets
non-executive members of the Committee at
the conclusion of each Committee meeting
without other members of the Executive
Team. This ensures that the Chief Risk Officer
has the opportunity to discuss any matters

of concern which may need to be brought

to the Non-Executive Directors’ attention.

The Group has a Risk and Compliance plan,
which defines the scope of the work that the
function will undertake, including compliance
monitoring and assurance activities across
the Group. In 2023 this focused on extending
and embedding the Group risk framework
including enhancing control in respect of
cata protection and business continuity,
delivering regulatory change across the
Group including compliance with Consumer
Duty requirements, enhanced Appointed
Representative oversight and reporting
arrangements and continuing to build our
fraud and financial crime controls.

At its meeting in September 2023, the
Committee received a holistic review of
the Group’s risk register together with an
explanation of management’s scenario
analysis used within the risk management
processes which fed into the Group’s
viability and going concern assessments
overseen by the Audit Committee.
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Principal and emerging risks

The Comirittee underiook an assessment
of the Group's principal and emerging risks,
including t1ose which had the potential 10
impact delivery of our strategy, culture and
future performance. Details of the Group's
principal risks and uncertainties, including
their type, link to the Group's strategy and
trend information, are provided on pages 69
and 70.

In accordance with the 2018 UK Corporate
Governance Code Principle O and Provision
29, following a detailed review by the
Committez, the Directors can confirm that
the Group s key risks have been robustly
assessed by management and the related
key contrcls are effective.

The key ricks are managed by one or more
control owners across the Group and are
recorded in the Risk Register. Controls
designed to mitigate each risk have been
identified and allocated a control owner and
are documented. Reviews of controls are
conducted by control owners to confirm
their effectiveness. Control owners and the
relevant Executive member attest to the
effectiveress of their controls biannually.
An independent annual review of internal
conirols is undertaken by the Internal

Audit function,

Sustainability

2023 was the first full year of the
Committee’s expanded remit, and whilst
climate cange is not currently considered
by the Beard to be a principal risk to the
Group, moving oversight of sustainability into
the Committee enabled timely discussions
of the risks and opportunities of the same

to the Group. The Committee received

Financial statements

reporting at its meetings on each one of the
Group's three sustainability pillars in turn and
how the relevant pillar tracked against the
Sustainability Framework metrics.

The Committee oversaw the production of
the Croup’s external environmental reporting
during the year, including our net zero plans,
our Carbon Disclosure Project, our TCFD
section of this Annual Report and the
submission and validation of the Group's
science-based targets. During 2023 the
Committee discussed management’s TCFD
review of the Group's climate-related risks

in the short, medium and long term, together
with any potential opportunities, and requested
that management expand its thinking by
conducting a brainstorming exercise.
Management utilised the Sustainability
Steering Committee for this purpose and the
outputs were considered by the Committee
on 7 February 2024 as part of the Committee’s
review and approval of the final TCFD section
within this Annual Report. Further details are
contained within our Sustainability Report

on pages 53 to 56.

Opportunities

Our risk management framework underpins
the strategy of the Group, as itis only by
understanding the level of risk the Board

is willing to take that we can identify and
pursue strategic opportunities in a safe

and profitable manner. Additionally, the Risk
and Compliance function’s monitoring and
assurance of in-flight strategic programmes
enables the early detection of execution
risks, For further details regarding the
principal and emerging risk assessment,
including details of the Board's appetite in
relation to its strategic objectives, please
see pages 65 to 70. .
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Risk and Sustainability Committee effectiveness

in 2023, we carried out an external evaluation of the Risk and Sustainability Committee’s
effectiveness with the results being analysed and presented to the Board in January 2024,
The Committee determined it continues to be effective in fulfilling its remit and remains
independent. Further details are contained on pages 88 to 90.

Overview of Committee activities for 2024
The table below summarises the Committee's additional focus areas for 2024. In addition
to monitoring its current risks, the Committee will also continue to consider and oversee the
Group's response to emerging risks and opportunities as they arise, These are currently likely
to include:

What we will focus onin 2024

The continuous enhancement of the Group’s cyber security and related maturity.

Management's multi-year plan for the achievement of its SBTi targets.

Regulatory change including thal by the FCA, FRC, ICO and CMA and in the energy market.

The risks and opportunities presented by artificial intelligence to the Group.

The embedding of the revised Group Supplier Management Framework.

Assessment of the Group's annual Consumer Duty report from management to Support
the Board's assertion that good customer outcomes are reflected in our culture, objectives.
governance and remuneration arrangements.

An awareness of evolving competitive threats and changes to industry business models which
challenge conventional consumers’ behaviour.

This report was approved by the Board and signed on its behalf by:

Lesley Jones
Chair of the Risk and Sustainability Committee
16 February 2024
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Remuneration Committee Report

Inecentivising our most

valuable asset

As a Committee How we performed in the year
we ensure that Group revenue
our remuneration @4@2 lﬂ
framework continues m
to align with our (2022: £387.6m)
Group strategy.

Group EBITDA

(51189

(2022: £115.5m)

Net promoter score (MSM and MSE)

70

(2022: 72)
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The Remuneration Committee’s
key responsibility is to determine and apply
the Remuneration Policy to ensure it promotes
the delivery of our strategy and the long-term
success of the Group.

Rakesh Sharma
Chair of the Remuneration Committee
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Total remuneration received by our Executive Directors in 2023

Taxable Annual
Board member Salary benelits Pension bonus LTIP/other Total
Peter Duffy
CEO £615,992 £20,628 £30,800 £890,108' £698,979* £2,256,507
Niall McBride -
CFO £398,750 £13,737 £19,938 £518,574' — £950,999
1 One-thirdi ol annual bonus delerred into shares.

2 LTIP valued Jsing the Q4 aveiage shate price mcliding dividend Equivatents,

Niall McBride started 1 February 2023, therefore remuneration shown above has been pro-rated from this date,

Number of meetings of the
Remuneration Committee

4

Quick facts

All members of the Committee in 2023
were indesendent Non-Executive Directors.

« Only members of the Committee have
the right to attend Committee meetings.
Other individuals may be invited to
attend meetings as and when appropriate,
including the Chair of the Board, the
CEO, tte CFO, the Chief People Officer,
the Hezd of Reward, the General Counsel
and the Company Secretary and the
external remuneration adviser,

» The Committee’s Terms of Reference
were updated in December 2023 and
are available on the Investor section of
the Group’s website at htip://corporate.
moneysupermarket.com.

2023 highlights

+ Finalised the new Remuneration Policy,
including the replacement of the existing
LTIP with Restricted Share Awards.

Reviewed and approved incentive
outturns for 2023, which reflect the
strong financial and strategic performance
of the Group over the year.

Considered salary increases for 2024, in
the context of the budget for the wider
workforce increases.

Considered annual bonus measures
and targets for 2024,
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Dear Shareholder

| am pleased to present the Directors’
Remuneration Report for the year ended
31 December 2023.

Firstly, | would like to thank shareholders
for their approval of our new Directors’
Remuneration Policy, including the
introduction of restricted shares in place
of the LTIP, at our AGM in May 2023, which
received a vote in favour of 87%.

Wider workforce context

Throughout 2023 the Committee

has been mindful of the challenging
economic environment which has seen high
inflation levels with lower paid employees
disproportionately impacted. We are acutely
aware that this is a challenging time for many
of our colleagues who are experiencing
significant increases to their cost of living.

As disclosed last year, the overall budget for
salary increases was raised to 6.5% for 2023,
with the proportion of the budget allocated to
lower paid employees also increased such that
junior employees received higher percentage
increases than more senior colleagues. in
addition, effective April 2024, we will increase
our maximum employer pension contributions
from 5% to 6% of salary for the wider workforce,
providing employees with the opportunity to
save more for their retirement. The Group is
also a real Living Wage employer and has
been accredited in 2023 as a real Living

Hours employer.

2023 remuneration outcomes

The Group generated record revenue and
strong profit growth while maintaining gross
margin, as expected. EBITDA and profit before
tax grew 14% and 8% respectively, The strong
trading performance has primarily been
driven by Insurance. Car and home insurance
premiums have increased significantly
because of the rising cost of claims. The
linancial performance and value creation are
testament to the delivery of our clear strategy
and the investments made in recent years.

The Group's strong performance in the year
means that the Group exceeded the stretch
target for both EBITDA and revenue metrics
under the annual bonus. Under the customer
metric, MSE and MSM were ranked one and
two versus the peer group, resulting in
maximum payout under this measure. The
Committee determined that there had been
strong progress on D&l in the year, including
progress made on a number of our key D&I
indicators, therefore the outturn under this
element should be 80% of maximum. There
was also excellent progress against the shared
strategic objectives and the Committee
determined that the payout under this
element should be 87% of maximum.

Taking into account all of the above,

the overall bonus outcome was 96.4% of
maximum for both Peter and Niall (with Niall's
award pro-rated based on the portion of the
year served as an employee of the Group).
The Committee considers that this overall
outcome is appropriate in the context of the
strong business performance (both financial
and strategic) and wider stakeholder
experience, therefore determining that no
discretion would be apolied, in line with the
Remuneration Policy, one-third of this award
will be deferred into shares which vest after
two years. Further details of performance
achieved is set out on page 117.
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Remuneration Committee Report continued

2023 remuneration outcomes
continued

The 2021 LTIP award was based on a
combination of stretching adjusted EPS,
revenue and comparative total shareholder

* return targets over the three-year performance
period to 31 December 2023, Performance
against the EPS target was above threshold,
with revenue slightly below the stretch target,
resulting in vesting of 35% of maximum for
EPS and 81% of maximum for revenue, The
Group's TSR performance was between
median and upper quartile versus the FTSE
250 (excluding investment trusts), resulting
in vesting of 88% of maximum under this
element. The overall result of this is that
59.4% of the maximum award is due to vest.
The Committee considers that this outcome
is appropriate in the context of the strong
business performance (both financial and
strategic) and shareholder experience over
the three-year period, therefore determining
that no discretion would be applied. Peter
Duffy’s award is subject to a two year
holding period post-vesting.

Approach to remuneration
in2024

Salary, pension and benefits

Peter Duffy and Niall McBride received salary
increases of 4% effective 1 January 2024 (to
£640,600 and £452,400 respectively). This is
below the average awarded to the Group's
employees where a salary review budget of
4.5% has been distributed and a further 1%
distributed through the year. This takes the
budget to 5.5% once in-year strategic market
pay adjustments and promotions are taken
into account.

As part of our ongoing focus on investing

in our workforce, effective 1 April 2024 the
Group increased its maximum employer
pension contributions from 5% to 6% of
salary for the wider workforce. In line with the
principle that pensions should be aligned to
the workforce, this change will also be applied
to the Executive Directors from Aprit 2024.

Benefits will operate in line with the
Remuneration Policy,
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Annual bonus

The structure of the annual bonus is broadly
unchanged for 2024, with performance
metrics and weightings consistent with 2023,
other than the ESG metric which is being
broadened to include progress against the
Group’s environmental objectives in addition
to D&I. The bonus is therefore based on the
following metrics for 2024: EBITDA (S0%).
revenue (20%), customer (5%), ESG (5%) and
shared strategic objectives (20%).

Annual bonus opportunity levels are
unchanged - Peter Duffy’'s maximum award
is 150% of salary and Niall McBride’'s maximum
award is 135% of salary. One-third of any
bonus awarded will be deferred into shares
which vest after two years.

Restricted Share Awards (‘'RSAs’)

RSAs wilt operate in line with the approach for
2023, with award levels of 87.5% of salary for
Peter Duffy and 75% of salary for Niall McBride.
Awards will be subject to underpin conditions
- should any of the underpins not be met, the
Committee would consider whether, and to
what extent, a discretionary reduction in

the vesting of awards was required. Further
details of the operation of the underpins for
2024 are set out on page 119,

Alignment with shareholders

We are mindful of our shareholders’ interests
and are keen to ensure a dernonstrable

link between reward and long-term value
creation, We rermain committed to an open
and ongoing dialogue with our shareholders
on the issue of Executive remuneration and
the Committee welcomed the feedback we
received in our consultation of the new Policy.
We look forward to receiving your continued
support at the forthcoming AGM,

Rakesh Sharma
Chair of the Remuneration Committee
16 February 2024



Stategic report Governance

Directors’ Remuneration Policy

Financial statements

The Directors’ Remuneration Policy was approved by shareholders at the 2023 AGM on 4 May 2023. A summary of the Policy for Executive Directors is shown below. The full Remuneratior Policy
is set out on pages 101-107 of the 2022 Annual Report and Accounts.

Base salary

Purpose and link to strategy

To provide competitive fixed remuneration to attract and retain Executive Directors of the calibre required to deliver the business strategy for shareholders.

Operation The base salary for Executive Directors will normally be reviewed annualty by the Committee. Individual salary adjustments may take into account
each Executive Director's perforrmance and experience in role, changes in role or responsibility, the Group's financial performance and extzrnal
market data: .

Maximum There is no prescribed maximum base salary or maximum salary increase. .
Salary increases are ordinarily in line with the broader employee population but increases may be above this level in certain circumstances;
for example, an increase in the scale, scope or responsibility of the role, an increase in Lhe size and complexity of the Company, developmznts
in the wider competitive market or significant change in market practice and other exceptional circumstances.

Performance targets No specific targets although the Committee will take into account individual performance when considering salary increases.

Pension

Purpose and link to strategy

To provide an appropriate retirement benefit that is competitive in the relevant market.

Operation Executive Directors may participate in the Company'’s defined contribution pension scheme and/or receive salary supplements, or such other
allowance as the Committee considers appropriate.

Maximum Maximum contribution or cash supplement in line with that available to the majority of the wider workforce (6% of t;a;.a salary effective April 2024),

Performance targets Not applicable.

Benefits

Purpose and link to strategy

To provide market competitive benefits.

Operation

Current benefit provision includes a car allowance, life insurance and private medical insurance. Other benefits may be provided where aspropriate
including, for example, one-off or ongoing relocation benefits, travel expenses and reimbursed business expenses (including any associzted tax
liability) incurred when travelling in performance of duties.

Maximum

There is no prescribed maximum monetary value for benefit provision. Benefits are set at a level which the Committee determines is reasonable and
appropriate, and the value may vary depending on the benefit provided and the market cost of the benefit given the individual's personal circumstances.

Performance targets

Not applicable.
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Directors’ Remuneration Policy continued

Annual bonus

Purpose and link to strategy

Incentivises the delivery of stretching financial, operational and strategic performance. Deferral into Moneysupermarket.com Group PLC shares
increases long-term alignment with shareholders.

Operation

The annual bonus is based on performance against targets set by the Committee.

A proportion of any annual bonus earned (at least one-third) will normally be deferred into an award of Moneysupermarket.com Group PLC shares
under the terms of the Deferred Bonus Plan (‘'DBP’). DBP awards will normally vest at least two years after grant. The remainder will be paid in cash
following the year end. .

Malus and clawback provisions apply for a period of two years following the payment of a cash bonus and the grant of any DBP award.

Maximum

The maximum annual bonus opportunities in respect of a financial year will be:
« CEQ: 150% of base salary; and
« CFO: 135% of base salary.

Where considered appropriate in exceptional circumstances, the Committee may determine that the maximum annual bonus opportunity
in respect of a particular financial year is up to 200% of base salary.

Performance targets

Payment is determined by reference to performance assessed over a financial year. The Committee shall determine performance measures for the
bonus each year which the Committee considers to be aligned to the strategy and the creation of shareholder value. These may include financial
measures and other metrics linked to the delivery of the business strategy, operations or personal performance targets. .

The Committee determines the weightings of the performance measures each year. The overall framework will normally be weighted towards
financial measures of performance. The performance measures and weightings for the 2023 financial year are shown on page 107, The Committee
retains discretion to use different or additional measures or weightings in future years to ensure that the bonus framework appropriately supports
the business strategy and objectives for the relevant year.

Performance targets are set each year by the Committee by reference to factors such as the budget and strategic objectives for the year and
market expectations, Payout will be based on a scaled performance target schedule, with the level of payout in aggregate for threshold performance
being no higher than 15% of the maximum. The target schedule will normally be disclosed retrospectively in the Annual Remuneration Report.

The Committee has the discretion to adjust performance targets for any exceptional events that may occur during the year,

In addition, the Committee may determine that it is appropriate to adjust the bonus payout cutcome if, for example, outcomes are not considered
to be reflective of underlying performance of the business or the performance of the individual, where performance targets are no longer considered
appropriate or where the outcome is not considered appropriate in the context of the experience of shareholders or other stakeholders.
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Purpose and link to strategy

Financial statements

To reward our Executive Directors for driving the sustainable long-term growth of the Company and shareholder value and to encourage
and enable substantial long-term share ownership.

Operation Awards will normally vest at the end of a three-year period, subject to continued employment and assessment of the underpin..
Following vesting, an additional two-year holding period will normally apply, such that vésted shares are normally released five years frem grant.
Malus and clawback provisions apply until two years from the date of vesting.

Maximum Under normal circumstances, the maximum award levels granted in respect of a financial year will be:
* CEO: 87.5% of base salary; and
* CFO: 75% of base salary,
Under exceplional circumstances (as determined by the Committee), the maximum award level that may be granted in respect of a financial
year will be 100% of base salary. ) .

Performance targets No specific performance conditions are required for the vesting of RSAs, although the awards will normally be subject to one or more underpin

All employee share plans

Purpose and link to strategy

conditions over the vesting period. Should any of the underpins not be met, the Committee would consider whether a discretionary reduction
in the vesting of awards was required. The underpins applying to each award will be determined by the Committee each year but may include
measures related to key financial, strategic, governance, ESG or share price metrics.

In addition, the Committee may determine that it is appropriate to reduce the vesting outcome if, for example, outcomes are not considered
to be reflective of underlying performance of the business or the performance of the individual, where underpins are no longer considered
appropriate or where the outcome is not considered appropriate in the context of the experience of shareholders or other stakeholders.

To encourage wider employee share ownership and thereby increase afignment with shareholders.

Operation Executive Directors are eligible to participate in all employee share plans, which are offered on similar terms to all employees, such as
HMRC-approved Sharesave plans and Share Incentive Plans.

Maximum The maximum which applies 1o all employees, which includes the limits for any HMRC-approved plans, are as defined by HMRC from time to time.

Performance targets Not applicable.
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Directors’ Remuneration Policy continued

Share ownership guidelines

Purpose and link to strategy To increase long-term alignment between Executives and shareholders, including after they have stepped down from the Board.

Operation In employment
Executive Directors are normally expected to build up and maintain a substantial holding of Moneysupermarket.com Group PLC shares of 200%
of base salary.

To achieve this, Executive Directors are normally expected to retain 50% of the net of tax vested legacy LTIP shares and RSA shares until the
guideline is met. Unvested deferred bonus shares, unvested RSAs subject to an underpin and vested RSA shares or legacy LTIP shares subject
to a holding period will count towards the guideline (on a net of tax basis).

Post-employment
Following stepping down from the Board, Executive Directors will normally be expected to maintain a minimum shareholding of 200% of salary
(or their actual shareholding on cessation if lower) for two years. The Committee retains discretion to waive this guideline if it is not considered
to be appropriate in the specific circumstance.

Maximum Not applicable.

Performance targets Not applicable,
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Implementation of the Remuneration Policy for the year ending
31December 2024

A summary of how the Remuneration Policy will be applied during the year ending
31 Decembzr 2024 is set out below.

Base salary

The Remuneration Committee has determined that base salaries for the Executive Directors
will increase by 4% with effect from 1 January 2024. This is below the average awarded to the
Group's emrployees where a salary review budget of 4.5% has been distributed and a further 1%
distributed -hrough the year. This takes the budget to 5,5% once in-year strategic market pay
adjustments and promotions are taken into account.

2024 2023
Board membes £ £ % increase
Peter Duffy 640,600 615,992 4%
Niall McBride 452,400 434,800 4%
Pension

Effective 1 April 2024 the Group increased its maximum employer pension contributions from
5% to 6% of salary for the wider workforce. This change has also been applied to the Executive
Directors from 1 April 2024.
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Annual bonus

For the year ending 31 December 2024, the maximum annual bonus opportunities will be in line
with the Policy, as shown in the following table,

% of salary
Peter Duffy 150%
Niall McBride 135%

The bonus structure is broadly unchanged - awards will be determined based on a balanced
combination of financial and non-financial performance, directly aligned to our KPIs and strategic
objectives. For 2024, the Board will continue to focus on EBITDA and revenue growth as key
financial metrics for our strategic delivery. The customer metric is unchanged with NPS for
MSM and MSE being measured compared to key competitors, whilst the ESG measure is being
broadened to include progress against the Group's environmental objectives in addition to D&.
The shared strategic objectives for 2024 will focus on delivering against the strategy to help
households save money:; delivering against our best provider proposition, leading data and tech
strategies, and leadership of an effective and engaged organisation. The weightings of

the individual metrics are set out below:

Weighting

(% of bonus)

EBITDA S o 50%
Revenue growth 20%
Customer 5%
ESG 5%
Shared strategic objectives 20%

The maximum bonus wili only be payable when performance has significantly exceeded
expectations, The Committee believes that the underlying targets are commercially sensitive
and cannot be disclosed at this stage. To the extent that they are no longer commercially
sensitive, they will be disclosed in next year’s report.

In line with the Remuneration Policy, one-third of any bonus earned will be deferred into shares
for a period of two years.
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Remuneration Committee Report continued

Restricted Share Awards (‘RSAs’)
RSAs will be in line with the Policy, as shown in the following table:

% of salary
Peter Duffy 87.5%

Niall McBride 75%

Awards will be subject to a three-year vesting period followed by a two-year holding period.

No specific performance conditions are required for the vesting of RSAs, although the awards
will be subject to underpin conditions. Should any of the underpins not be met, the Committee
would consider whether, and to what extent, a discretionary reduction in the vesting of awards
was required. The underpins for 2024 are as follows:

Performance against the Group’s key strategic priorities (including our ESG objectives) over
the vesting period.
Whether there is a material weakness in the underlying financial health or sustainability of the

business. Factors such as, but not limited to, long-term revenue, profitability, cash generation
and dividend cash cover would be considered.

Whether there has been a materially serious conduct or reputational or regulatory event
which could have been reasonably foreseen.

In addition, the Committee may determine that it is appropriate to reduce the vesting
outcome if, for example, outcomes are not considered to be reflective of underlying financial
or non-financial performance of the business or the performance of the individual, or where
the cutcome is not considered appropriate in the context of the experience of shareholders or
other stakeholders. When considering this, the Committee will also take into account whether
management has been considered to benefit from any "windfall gains* during the vesting
period which misalign its remuneration outcomes with the experience of the wider
shareholder base.

The Committee has selected the three underpins outlined above to reflect a good overall
balance and safeguard the financial stability of the business whilst providing sufficient focus
on our strategic priorities, ESG performance and regulatory compliance.

When assessing whether the strategic underpin has been met, the Committee may consider
whether appropriate progress has been made against a wide range of key strategic priorities
and initiatives of the Group over the three-year period (including those which are developed
during this period) including:
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Loyal engaged members - efficient customer acquisition, increased member engagement
and compelling member propositions.

Best provider proposition - leading growth partner, tenancy and data champion,

Leading data and tech - best experiences, more value from data, one tech platform,

Climate - the Group’s commitment to become a net zero emitter by 2030 and to remain
Carbon Neutral,

Diversity and inclusion - initiatives to improve D&l in the business, as well as employee
engagement, work-life balance and employee wellbeing.

Similarly with the financial health underpin, the Committee may consider a range of factors
such as, but not limited to, long-term revenue, profitability, cash generation and dividend cash
cover throughout the vesting period. The Committee has not set specific thresholds for these
metrics below which RSAs would be scaled back, as it considers that it is important that we
continue to retain flexibility to assess performance in the round, taking into account the market
circumstances and all other relevant factors.

The Committee takes the role of the underpin (to act as a safeguard against payment for
underperformance) seriously and would actively use it to scale back awards where it did not
consider that the full vesting of the RSAs was appropriate.

Non-Executive Directors

The fees for the Non-Executive Directors for 2024 will be increased in line with the increase
given to the Executive Directors. This is below the increase awarded to the wider workforce.

2024* 2023

Board member £ £ % increase
Chair 279,630 268,871 4%
Base fee 67,730 65,129 4%
Additional fees:

Senior Independent Director 16,710 16,068 4%
Committee Chair fee 12,250 1,783 © A%
Committee membership fee per Committee 1,670 1,607 4%
Employee Champion fee 8,360 8.034 4%
Consumer Champion fee 8,360 8,034 4%

* Fees tounded.
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Remuneration received by Directors for the year ended 31 December 2023 (audited)

Directors’ remuneration for the year ended 31 December 2023 was as follows:

Taxable Annual Vesting Total
Salaryffees benefits' Pension” Total fixed bonus* LTIPs* variable Total
(€) (£) (£) (€) (€) (€) (£)
Peter Duffy
2023 615,992 20,628 30,800 667,420 880,108 698,979 1,589,087 2,256,507
2022 592,300 23313 29,615 645,228 77,431 [¢] 77,431 1,416,659
Niall McBride® o
. 2023 398,750 13,737 19,938 432,424 518,574 - 518,574 950,998
2022 ’ - - - - - - - —
Scilla Grimble®
2023 59,785 1,925 2,989 64,699 [+] (4] o 64,699
2022 434,800 14,000 76.000 524,800 0 0 [¢] 524,800
Robin Freestone
2023 268,87 - - 268,871 - - — 268,81
2022 258,530 - - 258.530 - - - 258.530
Sarah Warby
2023 80,439 - - 80,439 - —_ - 80,439
2022 81792 - - 81,792 - - - 81,792
Caroline Hritton
2023 97,801 - - 97,801 - - - 97,801
2022 88,181 - - 88,181 — - - 88,181
Supriya Uchil
2023 23,852 - - 23,852 - - - 23,852
2022 68,804 - - 68,804 - - - 68,804
Lesley Joneﬁsﬁ
2023 80,126 - - 80,128 - - - 80,126
2022 73.67M - - 73867 - - - 7367
Rakesh Sharma
2023 87,759 - -— 87,759 - _— - 87,759
2022 19,657 - - 19,557 - - - 19,557
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Remuneration Committee Report continued

Remuneration received by Directors for the year ended 31 December 2023 (audited) continued

Taxable Annual Vesting Total
Salary/fees benelits Pension’ lotal lixed bonus* LTIPs* variable Total
(E) € (£) (€) (€) (€) (€) (E)

Mary Beth Christle
2023 33,223 - - 33,223 - - - 33,223
2022 . - - - - - - - -
James Bllefield (leaver 31 May 2022)
2023 - - - - - - - -
2022 32,745 —_ - 32,745 - — - 32,745
Sally James (leaver 5 May 2022)
2023 - - C - - b - - -
2022 327N - - 32771 - - —_ 32771
Total
2023 1,746,598 36,290 53,727 1,836,614 1,408,682 698,979 2,107,661 3,944,275
2022 1,683,151 37.313 105,615 1,826,079 771,431 0 77431 2,597,510
1 Taxahle nenefits for 1the Fxecitive Direciors incorporate all hanafits and expense allowancas ansing from emptoyment and relaie 1o the ¢ S A car and health
2 Pensisn payments reflect oelined contricution andfor salary supplernent arrangements. The Company provided salary supplemerts lor our Executive Direciors during 2023.
3 Annualbonus ~ the amounts shawn in the table above represent the full value of the annual bonus earned in respect of the veer. One-third of any amount shown is deferred into shases for two years
4 The values shown for the LTIP relates 1o the 2021 award and have been calculated using the three-month average shate price 10 31 Decemnber 2023 of £2.6680, 0.2% of the value disclosed in respect of the 2021 LTIP rzlates to the increase in share price from the date

of theaward I'us amcunt includes additic~al amount of £99.829 related to dwidend equivalents

o

Niall McBride was sppointed as a Director and jcined the Board on 1 February 2023 and therefore remuneralion shown above is from this date,
Fellowing her resignation, Scilla Grimble slepped down from the Board cn 17 February 2023, ) to the period emcl in 2023 Scilla was riot eligicle for annual bonus in respect of 2023 ans her 2021 LTIP award lapsed on resig~ation

ES
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Annual bonus (audited)

Maximum bonus entitlement for the year ended 31 December 2023 as a percentage of base salary was 150% for Peter Duffy and 135% for Niall McBride for the achievement of stretching targets
specific to growth in revenue, EBITDA, diversity and inclusion, and customer satisfaction (YouGov Brand Index) as well as shared strategic objectives.

The performance targets, weightings, and actual performance against those targets for Peter Duffy and Niall McBride are set out below.

Payout Peter Niall
Performance rargets (% of maximum} Duffy McBride
Grouprevenue £393.3m 0% Weighting (% of bonus) 20% 20%
£401.5m 33%
£409.7m 67%
£4261m 100%
£4321m Actual Payout (% of maximum) 100% 100%
Group EBITDA  £115.5m B 17% Weighting (% of bonus) 50% 50%
£118.5m 42%
£123.5m . 67%
£1297m 100% '
£131.9m Actual .. Payout (% of maximum) 100% 100%
" Customer Measured by ranking NPS resuits (from the YouGov Brand Index survey) with MSE and MSM as standalone Weighting (% of bonus) 5% 5%
satisfaction brands, versus the peer group.
. Achievement of siretch as both brands reached 1 and 2 positions for NPS against the peer group. Actual Payout (% of maximum) 100% 100%
) Diversity and Outcome based on an overall assessment of D&I performance in the yéar by the Remuneration Committee. The Committee, Weighting (% of bonus) 5% 5%
inclusion considering all relevant factors, used its judgement to determine an appropriate outturn, based on D&l performance and progress

made during the year. Achievements include improved the diversity of talent at all levels, creating an inclusive, fair and equitable
environment and provided education and awareness activities (some highlights below).

increased our Group ethnicity representation 1o 15.8% {from 14.2% average in 2022), above the Tech Nation 2021 benchmark of 15,1%.

Increased our ethnicity disclosure rate from 80.7% in 2022 to 82%.

Increased our ethnicity hiring rate from 14% in December 2022 to 28% in 2023 and increased our female hiring rate from 31% in 2022
10 48% in 2023.

Recognised as number 5 in the Inclusive Top 50 UK Employer list 2023, (up from number 33 in 2022).

Recognised in the 2023 FTSE Women Leaders Review as #1for women on boards in the technology sector and commended for being
in the FTSE 250 top ten best performers overall for four years in a row.

Average engagement score in the year (three engagement surveys) sits at 64% which is an improvement over November 2022
which sat at 62%.
Delivered against our strategic objective of ‘Allyship’ in supporting Atlyn Forde, DEI Change Makers programme; Mira Magecha,

Humble beginnings podcast sponsorship; partnering with We are black journos (and recruiting an MSE intern) and supporting
Black Business Week, i Payout (% of maximum) 80% 80%
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Remuneration Committee Report continued

Annual bonus (audited) continued

Peter Niall
. Performance largets. Duffy. McBride
Shared Dellver against our tohelph holds save y: The Group helped households save an estimated and record £2.7bnin 2023,  Weighting {% of bonus) 20% 20%
strategic up from €1.8bn in 2022. Investment made in efficient acquisition and TV advertisement slongside centralised, data supported, member-growth  payout (% of maximum) 87% 87%
objectives momentum in Quidco. The MSE app also saw good lraction in the year, with over 1.1 million downloads and in excess of 420k monthly active
users, ahead of Group targets. The MSE app is rated one of the top ten news apps in the UK, ahead of the Daily Mail, Telegraph and the
FT. Growth in insurance was exceptionally strong in the year, and we won market share in both car and home insurance.
i of ad! d dat; bilities, hnology soluti {able platforms and a strong cyber framework: In 2023
we migrated Quidco onto the Group tech-platform and the Group CRM platform. Utilising our efficient acquisition tools and access to
centralised, real-lime data supported member growlh momentum in the year, We have combined our centralised data wilh our proprietary
‘Dialogue’ platform to improve speed of enquiry for the user across our products. 76% of MSM enquiries on core channels are now
completed on Dialogue. Internally, we have also been using our centralised and real-time data to simplify reporting. In addition, the
Group has carefully evaluated its cyber security information risk position where we compared favoutably to external benchmarks,
Leadership of an effective and d Isation: Our engagement and leadership scores remained positive in our Group wide
surveys, with scores of 67% rated as favourable. Voluntary allrition rates also decreased. During the year we drove efficiencies across
the organisation to maintain robust cost management.
Total Payout (% of maximurn) 96.4% 96.4%
Payout (% of salary) 144.5% 130.1%

In accordance with the Remuneration Policy, to ensure fair and consistent performance measurement, the Group financial performance targets may be adjusted to reflect exceptional one-off and
unanticipated items. No adjustments were made. The Committee considers that the overall outcome is appropnate in the context of the strong business performance (both financial and strategic)

and wider stakeholder experience, therefore determining that no discretion would be applied to the formulaic outcome.

In line with the Directors’ Remuneration Policy, one-third of Peter Duffy and Niall McBride's bonus award was deferred into shares for two years, subject to malus and clawback conditions, The balziance

was paid in cash.

Vesting of LTIP awards (audited)

The LTIP award granted on 31 March 2021 was based on performance to the year ended 31 December 2023. The performance targets for this award, and actual performance against thase targets, was as follows:

Metric Weighting Performance condition Threshold Maximum Actuat Vesting %
Vesting 20% 100%
Compound annual growth in 50% Compound annual growth in adjusted earnings per share from 1 January 2021 to 31 December 2023. 5% 15% 6.9% 17.6%
adjusted earnings per share
Compound annual growth 30% Compound annual growth in Group revenue from 1 January 2021 to 31 December 2023. 4% 9% 7.8% 24.2%
in Group revenue N
Comparative total 20% Comparative total shareholder return agasinst the constituents of the FTSE 250 Index {excluding Median Upper  Ranked 45 17.6%
shareholder return Investment Trusts) from 1 January 2021 to 31 December 2023. Comparative total shareholder return quartife  outof 154

measured with a three-month average at the start and end of the performance period. companies

Totai vesting 59.4%

Note: Vesting is determined on a straight-line basis between threshold and maximum,

The Committee considers that this outcome is appropriate in the context of the strong performance (both financial and strategic) and shareholder experience over the three-year period, therefore

determining that no discretion will be applied.
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RSAs awarded during the year (audited)

During the year, the following share awards were made to the Executive Directors:

Face value of award® Vesung/performance
_Executive Director Type of award Basis of award granted £ underpin period | Holding penod Release date
Peter Duffy 2023 RSA 87.5% of salary £538,993 Three financial years to 31 December 2025 2years  31March 2028
Niall McBride 2023 RSA 75.0% of salary £326,250 Three financial years to 31 December 2025 . 2 years 31 March 2028

1 Face value fcr the R$A awards was determuned using the average share piice over Ine preceding five irading days prior to toe date of grant The grant date was 12 May 2023 with an average share Srice of £270,00,
RSA awards fully align with established best practice guidance in the UK-listed market. Awards will be:
« earned over a vesting period of three years, followed by a further two-year post-vesting holding period; and

« subject to robust underpins to provide an appropriate safeguard for our shareholders. Should any of the underpins not be met, the Committee would consider whether, and to what extent,
a discretionary reduction in the vesting of awards was required (Committee discretion can be used only to reduce the vesting outcome). The underpins for 2023 are as follows:

- performance against the Group's key strategic priorities (including an ESG objective) over the vesting period;

_ whether there is a material weakness in the underlying financial health or sustainability of the business. Factors such as, but not limited to, long-term revenue, profitability, cash generation
and dividend cash cover would be considered; and

- whetaer there has been a-materially serious conduct, reputational or regulatory event which could have been reasonably foreseen.
For further details of the factors that the Committee will consider in assessing this underpin please see page 114 of the 2023 DRR.
Payments to past Directors (audited)

There were no payments to past Directors during the year.
Payments for loss of Office (audited)
There were no payments for loss of office during the year.

Statement of Directors’ shareholdings and share interests (audited) v

Beneficial shares

Outstanding (inc DBP and RSP

Beneficially share awards net of 1ax) owned as

owned at Quistanding under all Unvested Total  a% of base salary at

31December Outstanding LTIP RSP employee deferred bonus mnterest 31 December

Director 2023 awards awards share plans shares” 1n shares 20232
Peter Duffy o i 49,185 899,452 199,627 8,866 68,912 1,226,044 99.48%
Niall McBride - - 120.833 - - 120,833 40.23%
Robin Freestone ., 209,403 . - - - - 208,403 nfa
Rakesh Sherma 10,689 - - - - 10,689 nfa
Caroline Britton - - - - - - nfa
Sarah Warby — - - - - - n/a
Lesley Jones - - - - - — nfa
Mary Beth Christie - - - - o= - nfa
Supriya Uchil — — - - - - n/a

1 Esumated number of shares nel of tax, N1 and fees payable on vesting.
2 Includes the value of delerred bonus shares on @ nei of tax basis.
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Remuneration Committee Report continued

Statement of Directors’ shareholdings and share interests (audited) continued
Outstanding LTIP/RSP awards remain subject to performance conditions, No other awards are subject to performance,

In line with the Remuneration Policy, Executive Directors are required to hold shares in the Company worth 200% of base salary. They are normally expected to retain 50% of the net of tax value
of any vested LTIP shares or RSAs unitil the guideline is met,

In the period from 31 December 2023 to the date of this report, Peter Duffy received a total of 115 shares which were purchased under the Group's Share Incentive Plan.

Outstanding share awards
The table below sets out details of outstanding share awards held by the Executive Directors.

No. of No. of Endof

shares al Granied Vested Lapsed shares at performance/ Vesting/

Executive Exercise 1 january during during during 31December vesting exercise
Director Scheme Granl daie price 2023 the year the year the year 2023 pernod date
Peter Duffy LTIP  01/09/2020 . Enil 236,555 - - 236,555 =—. 3112/2022 01/09/2023
LTip 31/03/2021 enil 378062 - — - - 378,062 31/12/2023  31/03/2024

LTIP  31/03/2022 £nil 521,390 - - - 521,390 31/12/2024  31/03/2025

RSP 12/05/2023 Enil - 199,627 - - 199,627 31/12/2025  31/03/2026

DBP  31/03/2022 enll 27194 - - - 27,194 —  31/03/2024

DBP  31/03/2023 £nil - 103,204 - - 103,204 —  31/03/2025

Niall McBride RSP 12/05/2023 £nil — 120,833 — — 120,833  31/12/2025  31/03/2026

Performance graph

The following graph shows the cumulative total shareholder return of the Company over the last ten financial years relative Lo the FTSE 250 Index {excluding Investment Trusts). The Remuneration
Committee considers the FTSE 250 Index (excluding Investment Trusts) to be an appropriate index for total shareholder return and comparison disclosure as it represents a broad equity market
index in which the Company is 2 constituent member.

This graph shows the value, by 31 December 2023, of £100 invested in Moneysupermarket.com Group PLC on 31 December 2013 compared with the value of £100 invested in the FTSE 250 Index
(e;;cluding Investment Trusts) on the same date, assuming the reinvestment of dividends. The other points plotted are the values at intervening financial year ends.

250
Moneysupermarket.com Group PLC
200 FTSE 250 Index (excluding nvestment Trusts)
150
100
50

Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 -
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Total remuneration for Chief Executive Officer

The total remuneration figures for the Chief Executive Officer during each of the last ten financial years are shown in the table below. The total remuneration figure includes the annual bonus
based on that year's performance and LTIP awards based on three-year performance periods ending in the relevant year. The annual bonus payout and LTIP vesting level as a percentage of the
maximum opportunity are also shown for each of these years.

Year ended 31 December

2014 2015 2018 2017 2017 2018 2019 2020 2020 2021 2022 2023
CEO :

Peter Peter Peter Peter Mark Mark Mark Mark Peter Peter Peter Peter

Plumb Plumb Plumb Plumb Lewis Lewis Lewis Lewis Duffy Duffy Duffy Duffy
Total remuneration (£)

3,365,277 2,115,342 2,391,627 1,064,634 841,030 1,156,842 1,244,266 459,651 206,546 784,642 1,416,659 2,256,507
Annual bonus (% of maximum)

85% 95% 2% 60% 47% 61% 55.8% nfa n/a 18.8% 86.8% 96.4%
LTIP vesting (% of maximum)

98% 85% 81% 68% n/a nfa 9.6% nfa nfa nfa 0% 59.4%

Pay ratio

The table below discloses the ratio of CEO pay for 2023, using the single total figure of remuneration ('STFR’) of the CEO (as disclosed on page 107) to the comparable earnings of the rest of the
employees in the Group, at a number of prescribed data points (25th, 50th and 75th percentiles).

25th percentile Median (PSO)  75th percentile

Year Methed (P25) pay ratio pay ratio {P75) pay ratio
2023 . Option A 491 331 251
2022 Option A 371 242 18:1
2021 Option A 201 143 11
2020 . Option A 181 141 10:1
2019 Option A 351 251 18:1
Notes:

The ratios are calculated using aption A in the disclosure regulations, The employees al the lower quartile, median and upper quartle (P25, PSC and P75 ively) were based on total ion for 2023 using a valuation methodology consistent with that

used for the GEO in the single figure table This option was selected o the basis that it provided live mosi accurate means of identitying the meaian. lewer and upper quattile emaloyees, The calculation s undertaken on a full-lime equivalent basis.
Co

The total remunciation in respect of 2023 for the employecs identied at P25, P50 ond P75 s L46.06G, £69.24
The Committee considers pay ratios as one of many reference points when considering remuneration, Throughout the Company, pay is positioned to be fair and market competitive in the context
of the retevant talent market, fairly reflecting market data and other refevant benchmarks for the role. The Committee notes the limited comparability of pay ratios across companies and sectors,
given the diverse range of business models and employee population profiles which exist across the market. A significant proportion (over 70%) of the CEO's total remuneration is delivered in
variable remuneration, and particularly via long-term share awards under the DBP and LTIP/RSP. In order to drive alignment with investors, the value ultimately received is linked to long-term share
price movement and in the case of LTIP awards also by stretching performance conditions. As a result, the pay ratio is likely to be driven largely by the CEO's LTIP outcome and may therefore
fluciuate significantly on a year-to-year basis.

387 iespecuvely The base salary = sespect of 2023 for the employees idenided af P25, PSO and P75 15 C42.808. £655.500, and £82,830 respecuvely

We note that the ratio for 2023 was higher than in previous years, This is driven by annual bonus and LTIP payouts in respect of 2023, Since a larger proportion of the CEO's maximum package is
based on variable pay, this has led to an increase in the pay ratio.
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Remuneration Committee Report continued

Percentage change in the Directors’ remuneration
The table below shows the percentage change in the Executive Directors’ and Non-Executive Directors’ salary/fees. benefits and annual bonus compared to that of the average percentage
change for all employees of the Group for each of these elements of pay, in respect of the relevant financial year.

2023 2022 2021 2020
Satary/ Taxabte Annual Taxable Annual Taxable Annual * Taxable Annuat
fees benefits bonus Satary henefits bonus Salary henelits benus Salary benelits bonus
% % % % % % % % % % % %
Peter Duffy 4 12) 15 3 25 376 [¢] 5 100 2 0 (100}
Niall McBride (appointed 1 February 2023) - - - - - - - - - - - -
Robin Freestone 4 - - 3 - - 0 - - 2 - -
Rakesh Sharma 349 - - - - - - - — - - -
Sarah Warby 2) - - 16 - - - - - [¢] - -
Caroline Brition " - - 26 - - 0 - - 1 - -—
Supriya Uchil (65) _ - 3 - - —_ - - - - -
Lesley Jones : 9 - - 18 - — - - - - - -
Scilla Grimble (left 17 February 2023) (86) (86) (] 3 0 (100) 8.9 {0 100 2 o] (100}
Mary Beth Christie (appointed 14 July 2023} - - - - - - - - — — — -
Other employees 1 8 n 10 22 70 3 3 100 3 2 (100)
All employees have been selected in the comparator pool.
Employee engagement Consideration by the Directors of matters relating
The Remuneration Committee reviews workforce remuneration and related policies and the to Directors’ remuneration
alignment of incentives and rewards with culture, taking these into account when setting the During 2023 the following Independent Non-Executive Directors were members of the
policy for Executive Director remuneration. Remuneration Committee: Rakesh Sharma, Chair of the Committee; Sarah Warby: Caroline Britton;
PR upriya Uchil until her resignation on il 3; and Mary Beth Christie from 14 Jul .
Relative importance of spend on pay giopgr:pr?igs o‘thhe curre:tgmetr:be?s gfot:ep;eﬁfnerati%n Cgrgmittee are set out on %;/56052?6
The following table shows the Company’s actual spend on pay (for all employees) relative and 77.

to dividends, tax and retained profits: . . .
The Remuneration Committee’s duties include:

2022 2023 Change %
Staff costs (Em) 61.4 68.6 12 « determining the policy for the remuneration of the Chair, Executive Directors and
Dividends (Em) 62.8 63.4 1 Executive management;
Tax (Em) 159 19.8 24 » determining the remuneration package of the Chair, Executive Directors and Executive
Profit after tax (Em)* 69.3 72.3 4 management, including, where appropriate, bonuses, incentive payments and pension
arrangements within the terms of the agreed framework and policy;

ensuring the remuneration practices and policies for the wider workforce are aligned to our
strategy and culture; and

determining awards under the Company’s share-based incentive schemes.
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In 2023, we carried out the annual evaluation of the Remuneration Committee’s effectiveness
as part of a1 internally facilitated Board Performance Review process. The outcome of the
review determined that it continues to be effective in fulfilling its role and that actions
implemented in response to previous reviews had been successfully implemented.

During 2023, the Remuneration Committee and the Company received advice from Deloitte
LLP, who are independent remuneration consultants, in connection with remuneration matters
including the Group's performance-related Remuneration Policy. Deloitte LLP is a member of
the Remunaration Consuitants Group and is committed to that Group's voluntary code of practice
for remuneration consultants in the UK, During 2023, Deloitte LLP also provided services to the
Group in respect of corporate tax and VAT advice and risk advisory work. The fees paid to
Deloitte LL > for providing advice which materially assisted the Committee in relation to
Executive remuneration over the financial year under review was £47,250.

Outside appointments

Executive Directors are permitted to accept outside appointments on external boards so long
as these are not deemed to interfere with the business of the Group. During 2023, Peter Duffy
was a Non-Executive Director of Close Brothers Group plc.

Statement of voting at general meeting
The follow ng votes were received from shareholders in respect of the Directors’ Remuneration
Report and Remuneration Policy at the 2023 Annual General Meeting:

Remunaration Pollcy Remuneration Report

(2023 AGM) (2023 AGM)
Votas % Votes %
Votes cast in favour' 395,549,425 87.25 422,851,779 92.68
Votes cast against 57,819,493 12.75 33,394,029 7.32
Total votes cast 453,368,918 100 456,594,049 100
Abstentiors? 3,223,573 348,241

1 Includes Cnair's discretionary voles.

2 Avole witrheld is not a vote in taw and is nol counted in the calculation of the praportion of vates validly cast,
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Service Contracts

Each of the Executive Directors have a service contract, which will be available for inspection
at the Annual General Meeting or at the Company’s registered office, These contracts provide
for 12 months’ notice from the Directors and 12 months’ notice from the Company. Thev do not
specify any particular level of compensation in the event of termination or change of control.
Details of the Group’s policy in respect of loss of office are provided in the Directors’
Remuneration policy.

The dates Executive Directors service contracts were entered into are as follows:
Peter Duffy - 1 September 2020
Niall McBride - 1 February 2023

Non-Executive Directors do not have a service contract, but each has received a letter of
appointment which will be available for inspection at the Annual General Meeting or at the
Company's registered office.

These appointments expire on the following dates:

1 August 2024
31 August 2025

Robin Freestone
Caroline Britton

Lesley Jones 31 August 2024
Rakesh Sharma 30 September 2025
Sarah Warby 31May 2024

Mary Beth Christie 13 July 2026

In accordance with best practice, the Non-Executive Directors stand for re-election every year.
No compensation is payable on termination of the employment of Non-Executive Directors
which may be with or without notice,

This report was approved by the Board and signed on its behalf by:
Rakesh Sharma

Chair of the Remuneration Committee
16 February 2024

s
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Directors’ Report

Financial statements

Our ecditional
statutory information

Annual General Meeting

The Annual General Meeting (‘(AGM’) of
Moneysupermarket.com Group PLC (the
‘Company’) will be held at Exchange House,
Primrose Street, London EC2A 2EG on
Thursday 2 May 2024 at 10,00am. The notice
convening the meeting, with details of the
business to be transacted at the meeting and
explanatory notes, is set out in a separate
AGM circular which will be issued to all
shareholders on 4 March 2024,

Dividend

The Directors recommend a final

dividend of 8.9p (2022: 8.61p) .

per ordinary share in respect of the year
ended 31 December 2023. If approved by
shareholders at the forthcoming AGM, this
will be paid on 10 May 2024 to shareholders
on the register at close of business on

2 April 2024, The final dividend and the
interim dividend of 3.2p per ordinary share
paid on 8 September 2023, giving a total
dividend for the year of 12.1p (2022: 11.71 p)
per ordinary share.
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This section sets
out the remainder of our
mandatory disclosures.

Shazadi Stinton
General Counsel and Company Secretary
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Issued share capital and control

As at 31 December 2023, the issued share capital of the Company was £107,387 comprising
536,934,085 ordinary shares of 0.02p each, Full details of the share capital of the Company
and changss to share capital during the year are set out in note 18 to the Group financial
statements on page 160.

The information in note 8 is incorporated by reference and forms part of this Directors’ Report.

At the 2023 AGM, shareholders authorised the Directors to allot up to 178,772,500 ordinary
shares in the capital of the Company. Directors will seek authority from shareholders at the
forthcomirig AGM to allot up to 357,603,012 ordinary shares. Of this amount approximately
178,801,505 shares (representing approximately 33.3% of the Company’s issued ordinary share
capital) can only be allotted pursuant to a fully pre-emptive offer.

Holders of ordinary shares are entitled to receive dividends when declared, to receive the
Company’s Annual! Report, to attend and speak at general meetings of the Company, to appoint
proxies and to exercise voting rights.

On a show of hands at a general meeting of the Company, every holder of ordinary shares
present in person or by proxy, and entitled to vote, has one vote and, on a poll, every holder of
ordinary shares present in person or by proxy, and entitled to vote, has one vote for every ordinary
share held. Electronic and paper proxy appointments and voting instructions must be received
not later than 48 hours before the meeting. A holder of ordinary shares can lose the entitlement
to vote and the right to receive dividends where that holder fails to comply with a disclosure
notice issted under section 793 of the Companies Act 2006. There are no issued shares in

the Company with special rights with regard to control of the Company.

The Comgany operates a Share Incentive Plan which entitles all employees to purchase ordinary
shares in the Company using money deducted from their pre-tax salary. Plan shares are held in
trust for participants by Equiniti Share Plan Trustees Limited the ( Trustee’).

Voting rights are exercised by the Trustee in accordance with participants’ instructions. if a
participant does not submit an instruction to the Trustee, no vote is registered. in addition, the
Trustee dces not vote on any unawarded or forfeited shares held under the Plan as surplus assets.
As at the date of this report, the Trustee held 0.06% of the issued ordinary share capital in

the Company.
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The Campany operates a Long Term Incentive Plan (the ‘Plan’) and shares are held by the
Trustee, Ocorian Limited (‘Ocorian’), pending vesting of the shares awarded under the Plan,
Ocorian does not vote on any shares held in trust. As at the date of this report, Ocorian held
0.02% of the issued ordinary share capital in the Company.

Full details of the rights and obligations attaching to the Company’s share capital are contained
inits Articles of Association which are published on our website,

All of the Company's share schemes contain provisions relating to a change of control.
Quitstanding options and awards normally vest and become exercisable on a change of control
subject to satisfaction of any performance conditions at that time, Save in respect of provisions
of the Company’s share schemes, there are no agreements between the Company and its Directors
or employees providing compensation for loss of office or employment (whether through
resignation, purporled redundancy or otherwise) that occurs because of a takeover bid.

The Company has entered into two significant agreements which would be terminable upon
a change of control: the bank loan to fund the acquisition of Quidco and the revolving credit
facility, both with Barclays Bank PLC, the Bank of Ireland and HSBC (formerly Silicon Valley Bank).

Restrictions on the transfer of securities
Whilst the Board has the power under the Articles of Association to refuse to register a transfer
of shares, there are no restrictions on the transfer of shares other than:

« certain restrictions may from time to time be imposed by laws and regulations (e.g. insider
trading laws); and

« pursuant to the Listing Rules of the Financial Conduct Authority whereby certain Directors,
officers and employees of the Group require the approval of the Company to deal in ordinary
shares of the Company.

The Company is not aware of any agreements between shareholders that may result in
restrictions on the transfer of securities and/or voting rights.
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Directors’ Report continued

Authority to purchase own shares

The Company was authorised at the 2023 AGM to purchase up to 53,686,000 of its own
shares in the market. No shares were purchased under this authority in 2023. Directors will

seek authority from shareholders at the forthcoming AGM for the Company to purchase, in the
market, up to 107,388,292 shares, The Directors have no present intention of conducting
purchases of the Company's shares but consider it prudent to abtain the flexibility this authority
provides. The Directors will only use this power after careful consideration, taking into account
the financial resources of the Company, the Company’s share price and future funding
opportunities. The Directors will only purchase such shares after taking into account the effects
on earnings per share and the interests of shareholders generally.

Major shareholders

As at 31 December 2023, the Company had been notified of the following significant holdings
of voting rights in its ordinary shares in accordance with the Financial Conduct Authority's
Disclosure Guidance and Transparency Rules:

Numberof  Percentage of

shares/vating  shares/voting

Shareholder rights notified  rights notified
Gruppo MutuiOnline SpA 43,050,000 8.02
BlackRock, Inc. ] 27,464,174 6.05
JP Morgan Asset Management Holdings Inc. 29,450,821 5.49
Prudential plc Group of Cdmpanies 217,061,089 5.07
Jupiter Fund M PLC 22,512,388 419
Allianz Global Investors GmbH 26,794,299 499
Ameriprise Financial, Inc. and its group 27199,089 494
Heronbridge | Management LLP 26,517,435 494
Standard Life} Holdings Limited 25,417,919 4,60
FIL Limited 24,758,460 4.52
State Street Nominees 20,581165 3.76
M husetts Fi ial Services C 26,749,045 4.98

All interests disclosed to the Company in accordance with Rule 5 of The Disclosure Guidance
and Transparency Rules that have occurred since 31 December 2023 can be found of the
Group's website,
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Directors

The Directors who served during the year are Scilla Grimble (stepped down on 17 February 2023),
Supriya Uchil (stepped down on 30 April 2023), and the Directors set on out pages 76 and 77.
Further details relating to Board and Committee composition are disclosed in the Corporate
Governance Report on page 80.

The Articles of Association provide that a Director may be appointed by an ordinary resolution
of shareholders or by the existing Directors, either 1o fill a vacancy or as an additional Director,

All eligible Directors will retire and offer themselves for election or re-election at the 2024 AGM
in accordance with the 2018 UK Corporate Governance Code.

The Executive Directors serve under rolling contracts that are terminable upon 12 months’
notice from either party. The Non-Executive Directors serve under letters of appointment.
Copies of service contracts and letters of appointment are available for inspection at the
Company's registered office during normal business hours and will be available for inspection
at the Company’s AGM,

The Directors’ Remuneration Report, which includes the Directors’ interests in the Company's
shares, is set out on page 119.

Directors’ powers

The Board of Directors may exercise all the powers of the Company subject to the provisions
of relevant legislation, the Company’s Articles of Association and any directions given by the
Company in general meeting.

Directors’ indemnities

During the financial year ended 31 December 2023 and up to the date of this Directors’ Report,
the Company has maintained appropriate liability insurance for its Directors and officers.

The Company has granted indemnities to each of its Directors and the Company Secretary

to the extent permitted by law and its Articles of Association. These indemnities were in force
throughout the year ended 31 December 2023 and remain in force as at the date of this report
in refation to certain losses and liabilities which the Directors or Company Secretary may incur
in the course of acting as Directors, Company Secretary or employees of the Company or

of any associated company. [n addition, the Company grants similar indemnities to senior
managers of the Group who are subject to the provisions of SMCR.
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Directors’ conflicts of interest

As permitted by the Companies Act 2006, the Company's Articles of Association enable
Directors to authorise potential conflicts of interest. The Company has a formal procedure for
notification and authorisation to be sought, prior to the appointment of any new Director or
prior to a new conflict arising. If a conflict is deemed to exist, the relevant Director will excuse
themselves from consideration for discussions relating to that conflict. This procedure enables
non-conflicted Directors to impose limits or conditions when giving or reviewing authorisation.
It also requires the Board to review the register of Directors’ conflicts annually and on an ad hoc
basis when necessary. The Board has complied with this procedure during the year,

Related party transactions

Internal controls are in place to ensure that any related party transactions involving Directors,
or their closely associated persons, are conducted on an arm’s length basis and are properly
recorded aind disclosed where appropriate, During the year, no Director had any material
interest in gny contract of significance to the Group's business.

Information required by Listing Rules 9.8.4R

The information required 1o be disclosed in accordance with LR 9.8.4R of the Financial
Conduct A uthority’s Listing Rules can be located in the following pages of this Annuat Report
and Accounts:

Section Infermation to be ncluded Location

1 Interest capitalised N/A

a4 Details of long-term incentive schemes 14

5-6 Waivers of future emoluments Not applicable
2,7&8-14 Not Applicable Not applicable
Employees

The Group places considerable value on the involvement of its employees and uses a number
of ways to engage with employees on matters that impact them and the performance of the
Group. These include formal business performance updates by members of Executive management
for all employees, informal fortnightly floor briefs with the CEO, regular update briefings for all
employees, regular team meetings, the Group’s intranet site and Teams channeis which enable
easy access to the latest information and policies, and the circulation to employees of results
and other corporate announcements, This also helps to achieve 3 common awareness amongst
employees of the financial and economic factors affecting the performance of the Group.
The Board appointed Rakesh Sharma, one of our Independent Non-Executive Directors, as our
“Employee Champion” in January 2023 and has provided the opportunity for employees to
engage directly with our Non-Executive Directors in order to give them the opportunity to
understand more about our employees. :
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A robust employee engagement survey process is also in place to ensure that employees

are given a voice in the organisation and that the Group can take action based on employee
feedback. All employees are able to participate in both the Company’s Share Incentive Plan
and Save As You Earn Scheme which provide employees with the opportunity to purchase
ordinary shares in the Company, actively encouraging their interest in the performance of the
Group. Further information on employee engagement can be found on pages 91to 82,

Equal opportunities

The Group is committed to providing equality of opportunity to all employees without
discrimination and applies fair and equitable employment palicies which seek to promote entry
into and progression within the Group. Appointments are determined solely by application of
job criteria, personal ability, behaviour and competency.

In 2023 the Group has continued to commit to the Race at Work Charter which we originally
signed up to in 2020. This is a public commitrent to prioritising action on race equity as part
of the Group's Race Equity Plan. The plan includes a specific commitment at Board level to zero
tolerance of racial harassment or bullying. This means that all allegations of racial bullying or
harassment will be taken seriously and managed consistently and in line with the Group's
Anti-Bullying and Harassment Policy, with formal action taken where necessary.,

In the opinion of the Directors, all employee policies are deemed to be effective and in
accordance with their intended aims.

Disabled persons have equal opportunities when applying for vacancies, with due regard

to their skills and abilities. Procedures ensure that disabled employees are fairly treated in respect
of training and career development, For those empioyees that become disabied during the
course of Ltheir employment, the Group is supportive so as to provide an opportunity for them
to remain with the Group, wherever reasonably practicable.

Business relationships with suppliers, customers and others

You can read about how our Directors had regard to the need to foster the Groug's business
relationships with suppliers, customers and others and the effect of that regard on pages 30
to 39.

Borrowings

The Company has entered into two significant agreements which would be terminable upon
a change of control: the bank loan to fund the acquisition of Quidco and the revolving credit
facility, both with Barclays Bank PLC, the Bank of irefand and HSBC (formerly Silicon Valley Bank),
Political donations

During the financial year ended 31 December 2023, the Group did not make any political
donations (2022: £nil).

Post balance sheet events

There have been no events that either require adjustment to the financial statements or are
important in the understanding of the Company’s current position.
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Directors’ Report continued

Auditor and disclosure of information

The Directors who held office at the date of this report confirm that, so far as they are each
aware, there is no relevant audit information of which the Company’s auditor is unaware, and
each such Director has taken all the steps that he or she ought to have taken as a Director
to make himself or herself aware of any relevant audit information and to establish that the
Company'’s auditor is aware of that information..

Auditor _ )

The Board approved the Audit Committee’'s recommendation to put a resolution to shareholders
recommending the reappointment of KPMG LLP as the Company’s auditor, and KPMG LLP has
indicated its willingness to accept reappointment as auditor of the Company. The audit partner
was rotated in Q2 2023 in accordance with the FRC’s Ethical Standard 3 (Revised).

The Audit Committee, in its recommendation, confirmed that: (1) the recommendation was free
from influence by a third party; and (2) no contractual term of the kind mentioned in Article 16(6)
of the EU Regulation 537/2014 has been imposed on the Company.

A resolution proposing the reappointment of KPMG is contained in the notice of the forthcoming
AGM and will be proposed to shareholders at that meeting.
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Reporting requirements

The following sets out the location of additional information forming part of the Directors’ Report:

Reporting requirement

Location

Strategic Report - Companies Act
2006 section 414A-D

Strategic Report on pages 2 lo 72

DTRA4.1.8R - Management Report -
the Directors’ Report and

St ic Report prise

the “Management Report”

Directors’' Report on pages 124 to 128 and
Stralegic Report on pages 1to 72

Likely future developments of the
business and Group

S(ra(egii: Report on pages 210 72

Statement on corporate governance

Corporate Governance Report, Audit Committee
Report, Risk and Sustainability Committee Report,
Nomination Committee Report and Directors’
Remuneration Report on pages 73 t0 123

Details of use of financlal instruments
and specific policies for i
financial risk -

Note 19 to the Group financial statements on
pages 161t0 162

The Board’s assessment of the
Group's internal control systems

Corporate Governance Report on pages 73
to 80, Audit Committee Report on pages 97
10 102 and Risk and Sustainability Committee
Report on pages 103 to 105

" .

Gr gas s

Sustainability Report on page 52

Directors’ remuneration including
disclosures required by Schedule 5
and Schedule 8 of S12008/410 -

Directors’ Remuneration Report on péges 106
©0123

Directors’ Responsibility Statement on page 129

Large and Medi ized Compani
and Groups (Accounts and Reports)
Regulations 2008

Directors’ R; ibility it
Directors’ interests

Directors’ Remuneration Report on pages 106
10 123

The Strategic Report comprising the inside cover and pages 2 to 72 and this Directors’ Report
comprising pages 124 to 128 have been approved by the Board and are signed on its behalf by:

Shazadi Stinton
General Counsel and Company Secretary
16 February 2024

Registered office: Moneysupermarket House, St. David's Park, Ewloe, Chester CHS 3UZ

A Ao
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Statement of Directors’ Responsibilities in Respect of the Annual Report and the Financial Statements

The Directcrs are responsible for preparing
the Annual Report and Accounts and the
Group and Parent Company financial
statements.in accordance with applicable
law and regulations.

Company law requires the Directors to
prepare Group and Parent Company financial
statements for each financial year. Under that
law they are required (o prepare the Group
financial statements in accordance with
UK-adopted international accounting
standards and applicable law and have
elected to orepare the Parent Company
financial statements in accordance with UK
accounting standards and applicable law,
including FRS 102 - The Financial Reporting
Standard applicable in the UK and Republic
of Ireland,

Under company law the Directors must not
approve the financial statements unless they
are satisfied that they give a true and fair view
of the state of affairs of the Group and Parent
Company and of the Group's profit for that
period. In preparing each of the Group and
Parent Company financial statements, the
Directors are required to:

select suitable accounting policies and
then apoly them consistently;

make judgements and estimates that are
reasonzble, relevant, reliable and prudent;

for the Group financial statements, state
whether they have been prepared in
accordance with UK-adopted international
accounting standards;

« for the Parent Company financial
statements, state whether applicable UK
accounting standards have been followed,
subject to any material departures disclosed
and explained in the Parent Company
financial statements;

.

assess the Group and Parent Company's
ability to continue as a going concern,
disclosing, as applicable, matters related
to going concern; and

use the going concern basis of accounting
untess they either intend to liquidate the
Group or the Parent Company or (o cease
operations, or have no realistic alternative
but to do so.

The Directors are responsible for keeping
adequate accounting records that are
sufficient to show and explain the Parent
Company's transactions and disclose with
reasonable accuracy at any time the financial
position of the Parent Company and enable
them to ensure that its financial statements
comply with the Companies Act 2006. They
are responsible for such internal control as
they determine is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error, and have general responsibility
for taking such steps as are reasonably open
to them to safeguard the assets of the Group
and to prevent and detect fraud and

other irregularities.
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Under applicable law and regulations, the
Directors are also responsible for preparing a
Strategic Report, Directors’ Report, Directors’
Remuneration Report and Corporate
Governance Statement that complies with
that law and those regulations,

The Directors are responsible for the
maintenance and integrity of the corporate
and financial information included on the
Company’s website, Legislation in the UK
governing the preparation and dissemination
of financial statements may differ from
legislation in other jurisdictions.

In accordance with Disclosure Guidance
and Transparency Rule (‘DTR) 4.1.16R, the
financial statements will form part of the
annual financial report prepared DTR 4.117R
and 4..18R. The Auditor’s Report on these
financial statements provides no assurance
over whether the annual financial report
has been prepared in accordance with
those requirements.

Responsibility statement of the
Directors in respect of the
annual financial report

We confirm that to the best of our knowledge:

« the financial statements, prepared
in accordance with the applicable set
of accounting standards, give a true and
fair view of the assets, liabilities, financial
position and profit or loss of the Company
and the undertakings included in the
consolidation taken as a whole; and

the Annual Report and Accounts include

a fair review of the development and
performance of the business and the
position of the issuer and the undertakings
included in the consolidation taken as a
whole, together with a description of the
principal risks and uncertainties that

they face.

We consider the Annual Report and
Accounts, taken as a whole, is fair, balanced and
understandabie and provides the information
necessary for shareholders 1o assess the
Group's position and performance, business
model and strategy.

Peter Duffy
Chief Executive Officer
16 February 2024

Niall McBride
Chief Financial Officer
16 February 2024
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Independent Auditor’s Report
to the members of Moneysupermarket.com Group plc

1. Our opinion is unmodified

We have audited the financial statements of Moneysupermarket.com Group pic (“the
Company”) for the year ended 31 December 2023 which comprise the Consolidated Statement
of Comprehensive Income, Consolidated Statement of Financial Position Consolidated Statement
of Changes in Equity, Consolidated Statement of Cash Flows, and the related notes, including
the accounting policies in note 2 to the Group financial statements, and the Company Balance
Sheet and Company Statement of Changes in Equity, and the related notes including the
accounting policies in note 1 to the Parent Company financial statements.

tn our opinion:
the financial statements give a true and fair view of the state of the Group’s and of the Parent
Company's affairs as at 31 December 2023 and of the Group’s profit for the year then ended;

the Group financial statements have been properly prepared in accordance with UK-adopted
international accounting standards;

the Parent Company financial statements have been properly prepared in accordance with UK
accounting standards, including FRS 102 The Financial Reporting Stanidard applicable in the UK
and Repubilic of Irefand; and

the financial statements have been prepared in accordance with the requirements of the
Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK)
{"ISAs (UK)") and applicable law. Our responsibilities are described below. We believe that
the audit evidence we have obtained is a sufficient and appropriate basis for our opinion.
Our audit opinion is consistent with our report to the Audit Committee.
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We were first appointed as auditor by the Company before 8 July 2007. The period of total
uninterrupted engagement is for the 17 financial years ended 31 December 2023, We have fulfilled
our ethical responsibilities under, and we remain independent of the Group in accordance with,
UK ethical requirements including the FRC Ethical Standard as applied to listed public interest
entities. No non-audit services prohibited by that standard were provided.,

Overview

£4.2m (2022: £3.9m)
'4.6% (2022: 4.5%) of Group profit before tax

Materiality: Group financial
statements as a whole

Coverage 88% (2022: 89%) of Group profit before tax
Key audit matters vs 2022
Recurring risks Recoverability of Goodwill in respect v

of the Cashback CGU

Recoverability of Parent Company

investments and amounts due from W

subsidiary undertakings
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Independent Auditor’s Report continued
to the members of Moneysupermarket.com Group plc

2. Key audit matters: our assessment of risks of material misstatement

Key audit rratters are those matters that, in our professional judgement, were of most significance in the audit of the financial statements and include the most significant assessed risks of material
misstatement (whether or not due to fraud) identified by us, including those which had the greatest effect on: the overall audit strategy; the allocation of resources in the audit; and directing the
efforts of the engagement team. We summarise below the key audit matters (unchanged from 2022), in decreasing order of audit significance, in arriving at our audit opinion above, together
with our kev audit procedures to address those matters and, as required for public interest entities, our resuits from those procedures. These matters were addressed, and our results are based
on procedures undertaken, in the context of, and solely for the purpose of, our audit of the financial statements as a whole, and in forming our opinion thereon, and consequently are incidental
to that opirion, and we do not provide a separate opinion on these matters.

The risk

Our response

Recoverability of goodwill attributable to
the Cashback CGU
(2023: £68.3 million; 2022: £68.3 million)

Refer to page 99 (Audit Committee Report),
page 148 (accounting policy) and page 157
(financial disclosures).

Forecast based assessment:

The goodwilt attributable to the Cashback CGU is significant.

Whilst the headroom for the Cashback CGU has increased in the
year, there remains a risk of irrecoverability due 1o ongoing pressure
onthe Cashback business.growth as a result of continuing uncertain
macreeconomic conditions in.the UK, including the impact of this
on discretionary spend of consumers.

The estimated recoverable amount of the Cashback CGU has been
determined using the CGU's fair value less costs of disposal, using
discounted cash flow projections based on subjective key assumptions,
which are revenue growth in the forecast period and the discount rate.

The effect of these matters is that, as part of our risk assessment

for audit planning purposes, we determined that fair value less cost of
disposal of the Cashback CGU had a high degree of estimation uncertainty,
with a poténtial range of reasonable outcomes greater than our
materiality for the financial statements as a whole.

In conducting our final audit work, we concluded that reasonably
possible changes ta key assumptions in the fair value less cost of
disposal of the Cashback CGU would not be expected to result in
material impairment.

, We performed the tests below rather than seeking to rely on any of

the Group’s controls because the nature of the balance is such that we
would expect to obtain audit evidence primarily through the detailed
procedures described.

Our procedures included:

« Our sector experience: We evaluated the forecast revenue growth
rate using our own understanding of the Cashback business, the
industry it operates in and the current economic conditions in the UK;

* Benchmarking We d and challenged the
forecast revenue growth rate through comparison to external industry
forecasts and histerical performance. With the d@ssistance of eur carporate
finance specialists, we independently derived an acceptable range
for the discount rate and compared that with the Group’s selected
discount rate;

Sensitivity analysis: We performed sensitivity analysis on the key
assumptions to identify the breakeven point for each assumption; and

g P y: We d whether the disclosures
about the sensitivity of the outcome of the impairment assessment
to changes in the key assumptions reflect the risks inherent in the
recoverable amount of the goodwill and have also considered
their adequacy.

Our results
We found the Group’s conclusion that there is no impairment of the
Cashback CGU goodwill to be acceptable (2022: acceptable).
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Independent Auditor’s Report continued
to the members of Moneysupermarket.com Group plc

2. Key audit matters: our assessment of risks of material misstatement continued

The risk

Our response

Recoverability of Parent Company
i and due from
y under

Investment in subsidiary

(£181.7 million; 2022: £181.7 million)

el

Amounts due from subsidiary undertakings
{£224.3 million; 2022: £220.4 million)

Refer to page 99 (Audit Committee Report),
page 173 {accounting policy) and page 175
(financial disclosures).

Low risk, high value:

The carrying amount of the Parent Company’s investment in subsidiary
and amounts due from subsidiary undertakings represents 99.6%
(2022: 99.7%) of the Parent Company’s total assets. Their recoverability
is not a high risk of significant misstatement or subject to

significant judgement.

However, due to their materiality in the context of the Parent Company
financial statements, these are considered to be the areas that had the
greatest effect on our overall Parent Company audit.

We performed the tests below rather than seeking to rely on any of the
Parent Company’s controls because the nature of the balances are such
that we would expect to obtain audit evidence primarily through the
detailed procedures described.

Qur procedures included:

Test of detail: We compared the carrying amount of the investment
in subsidiary with the underlying subsidiary’s draft balance sheet, to
identify whether the net asset value, being an approximation of its

minimum recoverable amount, was in excess of its carrying amount;

.

Test of detail: For the amounts due from subsidiary undertakings,
we assessed, with reference to the net assets of the relevant subsidiary
draft balance sheet, whether they have a positive net asset value and
therefore coverage of the amounts owed; and

Comparing valuations: We compared the combined carrying value
of the parent Company's investments in subsidiaries and receivables
due from subsidiary undertakings to the combined value in use, or
fair value less costs of disposal where relevant, calculations for the
relevant CGUs and to the market capitalisation of the Group to assess
reasonableness of the recoverability assessment.

Our results

We found the Company's conclusion that there is no impairment of its
investment in subsidiary and amounts due from subsidiary undertakings
to be acceprable (2022: acceptable).
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Independent Auditor’s Report continued
to the members of Moneysupermarket.com Group plc

3. Our application of materiality and an overview of the scope of our audit

Materiality for the Group financial statements as a whole was set at £4.2 million (2022: £3.9 million),
determined with reference to a benchmark of Group profit before tax of £92.1 million (2022: Group
profit before tax of £85.2 million), of which it represents 4.6% (2022: 4.5%).

Materiality for the Parent Company financial statements as a whole was set at £4.1 million
(2022: £3.€ million), determined with reference to a benchmark of Parent Company total assets,
limited to ke less than materiality for the Group as a whole. It represents 1.0% (2022 1.0%) of the
stated benzhmark.

In line with our audit methodology, our procedures on individual account balances and
disclosures were performed to a lower threshold, performance materiality, so as to reduce

to an acceptable level the risk that individually immarerial misstatements in individual account
balances add up to a material amount across the financial statements as a whole.

Performance materiality for the Group and Parent Company was set at 75% (2022: 75%) of
materiality for the financial statements as a whole, which equates to £3.2 million {2022: £2.9 million)
for the Greup and £3.1 million (2022: £2.9 million) for the Parent Company. We applied this
percentags in our determination of performance materiality because we did not identify any
factors indicating an elevated level of risk.

We agreed to report to the Audit Committee any corrected or uncorrected identified
misstatements exceeding £0.2 million (2022: £0.2 million), in addition to other identified
misstatements that warranted reporting on qualitative grounds.

Of the Greup's sixteen (2022: sixteen) reporting components, we subjected four (2022: five) to
full scope audits for Group purposes and one (2022: one) to specified risk-focused audit procedures
over treasury balances. The component for which we performed specified risk-focused procedures
was not financially significant enough 1o require an audit for Group reporting purposes, but did
present specific individual risks that needed to be addressed. Work on all components and the
audit of the Parent Company was performed by the Group audit team, We set the component
materialities, which ranged from £1.5m to £3.4m (2022: £1.5m to £3.4m), having regard to the
mix of size and risk profile of the Group across the components.

The components within the scope of our work accounted for the percentages illustrated opposite.

For the residual components, we performed analysis at an aggregated Group fevel to re-examine
our assessment that there were no significant risks of material misstatement within these.

The scope of our audit work performed was predominantly substantive as we placed limited
reliance upon the Group's internal control over financial reporting.
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Group profit before tax
£921m (2022: £85.2m}

Group PBT
Group malernality

Full scope for group audit purposes 2023

Group materiality
£4.2m (2022: £3.9m)

£4.2m
Whole financial statements
materiality (2022: £3.9m)

£3.2m

Whole financial statements
performance materiality
(2022 £2.9m)

£3.4m

Range of materiality
at5 components
(E1.5m to £3.4m)
(2022: £1.5m to £3.4m)

£0.2m

Misstatements reported
1o the Audit Committee
(2022: £0.2m)

Specitied rist-tocused aud.t proceduies 2023

Full scope for group audit purposes 2022

Specilied risc-tazused audi procedures 2022

Resicual cornponents

Group revenue

6
7

QA%

(2022: 93%)
93
94
Group profit before tax

12
n

88%

(2022: 89%)

84
81
Group total assets

7 2
6

2
8%
(2022: 94%)

92
9
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Independent Auditor’s Report continued
to the members of Moneysupermarket.com Group plc

4. The impact of climate change on our audit

In planning our audit, we have considered the potential impact of risks arising from climate
change on the Group’s business and its financial statements,

The Group has set out its commitments to be operational net zero by 2030 and net zero by
2050. Further information is provided in the Group's Task Force for Climate-Related Financial
Disclosures ( TCFD’) on pages 53 to 56.

As a part of our audit we have performed a risk assessment, including making enquiries of
management, reading Board meeting minutes and applying our knowledge of the Group and
sector in which it operates to understand the extent of the potential impact of climate change
risk on the Group’s financial statements, Taking into account the nature of the business, we have
not assessed climate related risk to be significant to our audit this year. There was no impact on
our key audit matters.

We have read the Group's TCFD disclosures in the front half of the Annual Report and
considered consistency with the financial statements and our audit knowledge.

5. Going concern

The Directors have prepared the financial statements on the going concern basis as they do
not intend to liquidate the Group or the Company or to cease their operations, and as they have
concluded that the Group’s and the Company’s financial position means that this is realistic.
They have also concluded that there are no material uncertainties that could have cast significant
doubt over their ability to continue as a going concern for at least a year from the date of
approval of the financial statements ("the going concern period”).

We used our knowledge of the Group, its industry and the general economic environment to
identify the inherent risks to its business mode! and analysed how those risks might affect the
Group’s and the Parent Company's financial resources or ability to continue operations over the
going concern period, The risks that we considered most likely to adversely affect the Group's
and the Parent Company's available financial resources and metrics relevant to debt covenants
over this period were:

The competitive environment and a reduction in consumer demand:;

The impact of increased macro-economic uncertainties including inflation in the wider
UK economy;

The potential impact of a significant data breach or cyber-attack, the resulting fines
and damage to brand strength and reputation; and

The impact of regulatory changes and government policy reducing the availability
of attractive products lo customers,
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We considered whether these risks could plausibly affect the liquidity or covenant compliance
in the going concern period by assessing the Directors’ sensitivities over the level of available
financial resources and covenant thresholds indicated by the Group’s financial forecasts taking
account of severe, but plausible adverse effects that could arise from these risks individually
and collectively.

Our procedures included:

We critically assessed assumptions and potentia liabilities in the base case and severe,
but plausible, downsicle scenarios relevant to liquidity and covenant metrics, in particular
by comparing to approved budgets and using our knowledge of the Group and the sector
in which it operaies;

We also compared past budgets 1o actual results to assess the Directors’ track record
of budgeting accurately; and

We evaluated the achievability of the actions the Directors consider they would take to
improve the position should the risks materialise, which included a reduction in the ordinary
dividend payment, a reduction in operating expenses or the slowdown of capital expenditure,
taking into account the extent to which the Directors can control the timing and outcome

of these.

We also assessed the completeness and adequacy of the going concern disclosure.
Our conclusions based on this work:

» we consider that the Directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate;

« we have not identified, and concur with the Directors’ assessment that there is not, a material
uncertainty related to events or conditions that, individually or collectively, may cast significant
doubt on the Group's or Company’s ability to continue as a going concern for the going
concern period; : :

we have nothing material to add or draw attention to in relation to the Directors’ Statement
in note 2 to the financial statements on the use of the going concern basis of accounting with
no material uncertainties that may cast significant doubt over the Group and Company’s use
of that basis for the going concern period, and we found the going concern disclosure in
note 2 to be acceptable; and

the related statement under the Listing Rules set out on page 63 is materially consistent with
the financial statements and our audit knowledge.

However, as we cannot predict all future events or conditions and as subsequent events may
result in outcomes that are inconsistent with judgements that were reasonable at the time they
were made, the above conclusions are not a guarantee that the Group or the Company will
conrinue in operation.
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Independent Auditor’s Report continued
to the members of Moneysupermarket.com Group plc

6. Fraud and breaches of laws and regulations - ability to detect

Identifying and responding to risks of material misstatement due to fraud

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events
or conditions that could indicate an incentive or pressure to commit fraud or provide an
opportunity to commit fraud, Our risk assessment procedures included:

Enguiring of Directors, the Audit Committee, the Risk and Sustainability Committee,

Internal Audit and inspection of policy documentation as to the Group’s high-level policies
and procedures to prevent and detect fraud, including the Internal Audit function, and the
Group's channel for "whistleblowing”, as well as whether they have knowledge of any actual,
suspected or alleged fraud;

Reading Board, Audit Committee, and Risk and Sustainability Committee meeting minutes;

Consideing remuneration incentive schemes and performance targets for Directors including
the revenue growth, EBITDA and Adjusted EPS growth targets for remuneration;

Using aralytical procedures to identify any unusual or unexpecied relationships.

We comm nicated identified fraud risks throughout the audit team and remained alert to any
indications of fraud throughout the audit.

As required by auditing standards, and taking into account possible pressures to meet profit
targets, we perform procedures to address the risk of management override of controis, in
particular the risk that Group management may be in a position to make inappropriate accounting
entries and the risk of bias in accounting estimates and jucdigements such as the recoverable
amount of Goodwill atiributed to the Cashback cash generating unit. On this audit we do not
believe there is a fraud risk related to revenue recognition because the degree of estimation
subjectivity for the revenue accrual is low and revenue generated throughout the period
converts to cash within a reasonably short period.

We did no: identify any additional fraud risks.
We performed procedures including:

« Identifying journal entries and other adjustments to test based on risk criteria and comparing
the idertified entries to supporting documentation, These included those posted to unusual
accounts and those posted by senior finance management; and

« Assessing whether the judgements made in making accounting estimates are indicative
of a potantial bias,

identifying and responding to risks of material nent related to
with laws and regulations .
We identified areas of laws and regulations that could reasonably be expected to have a material
effect on the financial statements from our general commercial and sector experience, through
discussion with the Directors and other management (as required by auditing standards), and
from inspection of the Group's regulatory correspondence and discussed with the Directors and
other maragement the policies and procedures regarding compliance with laws and regulations.
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As the Group is regulated, our assessment of risks involved gaining an understanding
of the control environment including the entity’s procedures for complying with
regulatory requirements.

We communicated identified laws and regulations throughout our team and remained alert
to any indications of non-compliance throughout the audit,

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Group is subject to faws and regulations that directly affect the financial statements
including financial reporting legislation (including related companies legislation), distributable
profits legislation and taxation legislation and we assessed the extent of compliance with these
laws and regulations as part of our procedures on the related financial statement items.

Secondly, the Group is subject to many other laws and regulations where the consequences

of non-compliance could have a material effect on amounts or disclosures in the financial
statements, for instance through the imposition of fines or litigation. We identified the following
areas as those most likely to have such an effect: data protection laws and laws and regulations
of various bodies that regulate the Group's activities including the Competition and Marketing
Authority (CMA), the Financial Conduct Authority (FCA), the Information Commissioners Office
(ICO), the Office of Gas and Electricity (Ofgem) and the Office of Communications (Ofcom).
Auditing standards limit the required audit procedures to identify non-compliance with these
laws and regulations to enquiry of the Directors and other management and inspection of
regulatory and legal correspondence, if any. Therefore, if a breach of operational regulations

is not disclosed o us or evident from relevant correspondence, an audit will not detect

that breach.

Context of the ability of the audit to detect fraud or br hes of law or reg

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have
detected some material misstatements in the financial statements, even though we have properly
planned and performed our audit in accordance with auditing standards. For example, the
further removed non-compliance with laws and regulations is from the events and transactions
reflected in the financial statements. the less likely the inherently limited procedures required
by auditing standards would identify it.

In acldition, as with any audit, there remained a higher risk of non-detection of fraud, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controls. Our audit procedures are designed to detect material misstatement, We are
not responsible for preventing non-compliance or fraud and cannot be expected to detect
non-compliance with all laws and regulations.
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Independent Auditor’s Report continued
to the members of Moneysupermarket.com Group plc

7. We have nothing to report on the other information in the

Annual Report )

The Directors are responsible for the other information presented in the Annual Report together
with the financial statements. Our opinion on the financial statements does not cover the other
information and, accordingly, we do not express an audit opinion or, except as explicitly stated
below, any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether, based on
our financial statements audit work, the information therein is materially misstated or inconsistent
with the financial statements or our audit knowledge. Based solely on that work we have not
identified material misstatements in the other information.

Strategic Report and Directors’ Report
Based solely on our work on the other information:

* we have not identified material misstatements in the Strategic Report and the Directors’ Report;

* inour opinion the information given in those reports for the financial year is consistent with
the financial statements; and

« in our opinion those reports have been prepared in accordance with the Companies Act 2006.

Directors’ Remuneration Report

In our opinion the part of the Directors’ Remuneration Report to be audited has been properly
prepared in accordance with the Companies Act 2006.

Disclosures of emerging and pril i risks and |, -term viability

We are required to perform procedures to identify whether there is @ material inconsistency
between the Directors’ disclosures in respect of emerging and principal risks and the viability
statement, and the financial statements and our audit knowledge.

Based on those procedures, we have nothing material to add or draw attention to in relation to:

the Directors’ confirmation within the Risk Management Statement (page 66) that they have
carried out a robust assessment of the emerging and principal risks facing the Group, including
those that would threaten its business model, future performance, solvency and liquidity;

the disclosures on pages 66 to 70 describing these risks and how emerging risks are
identified, and explaining how they are being managed and mitigated; and

the Directors’ explanation in the Viability Statement of how they have assessed the prospects
of the Group, over what period they have done so and why they considered that period to be
appropriate, and their statement as to whether they have a reasonable expectation that the
Group will be able to continue in operation and meet its liabilities as they fall due over the
period of their assessment, including any related disclosures drawing attention to any
necessary qualifications or assumptions..
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We are also required to review the Viability Statement, set out on page 71 under the Listing Rules.
Based on the above procedures, we have concluded that the above disclosures are materially
consistent with the financial statements and our audit knowledge.

Our work is limited to assessing these matters in the context of only the knowledge acquired
during our financial statements audit, As we cannot predict all future events or conditions and
as subsequent events may result in outcomes that are inconsistent with judgements that were
reasonable at the time they were made, the absence of anything to report on these statements
is not a guarantee as to the Group’'s and Company’s tonger-term viability.

Corporate governance disclosures

We are required to perform procedures to identify whether there is a material inconsistency
between the Directors’ corporate governance disclosures and the financial statements and
our audit knowltedge.

Based on those procedures, we have concluded that each of the following is materially
consistent with the financial statements and our audit knowledge:

the Directors’ statermnent that they consider that the Annual Report and financial statements
taken as a whole is fair, balanced and understandable, and provides the information necessary
for shareholders to assess the Group's position and performance, business model and strategy:

the section of the Annual Report describing the work of the Audit Committee, including the
significant issues that the Audit Committee considered in relation to the financial statements,
and how these issues were addressed; and

the section of the Annuai Report that describes the review of the effectiveness of the Group’s
risk management and internal control systems.

We are required to review the part of the Corporate Governance Statement relating to the
Group's compliance with the provisions of the UK Corporate Governance Code specified by
the Listing Rules for our review. We have nothing to report in this respect.
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independent Auditor’s Report continued
to the members of Moneysupermarket.com Group plc

8. We have nothing to report on the other matters on which we are
required to report by exception
Under the Companies Act 2006, we are required to report to you if, in our opinion:

adequate accounting records have not been kept by the Parent Company, or returns
adequate for our audit have not been received from branches not visited by us; or

the Parent Company financial statements and the part of the Directors’ Remuneration Report
to be audited are not in agreement with the accounting records and returns; or

certain disclosures of Directors’ remuneration specified by law are not made; or
« we have not received all the information and explanations we require for our audit,

We have nothing to report in these respects,

9. Respective responsibil

Directors’ responsibilities

As explained more fully in their statement set out on page 129, the Directors are responsible for:
the preparation of the financial statements including being satisfied that they give a true and fair
view: such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error; assessing
the Group and Parent Company's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern; and using the going concern basis of accounting unless they
either intend to liquidate the Group or the Parent Company or to cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities

Our objecives are to obtain reasonable assurance about whether the financial statements

as a whole are free from material misstatement, whether due to fraud or error, and to issue our
opinion in an Auditor's Report. Reasonable assurance is a high level of assurance, but does not
guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstaterrent when it exists, Misstatements can arise from fraud or error and are considered
material if. individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial statements. )

A fuller description of our responsibilities is provided on the FRC's website at
www.frc.crg.uk/auditorsresponsibilities.

The Company is required to include these financial statements in an annual financial report
prepared under Disclosure Guidance and Transparency Rule 4.1.17R and 4.118R. This Auditor's
Report provides no assurance over whether the annual financial report has been prepared in
accordanze with those requirements.
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10. The purpose of our audit work and to whom we owe
our responsibilities

This report is made solely to the Company's members, as a body, in accordance with Chapter 3
of Part 16 of the Companies Act 2006. Our audit work has been undertaken so that we might
state to the Company’s members those matters we are required to state to them in an Auditor's
Report and for no other purpose. To the fullest extent permitted by faw, we do not accept or
assume responsibility to anyone other than the Company and the Company’s members, as a
body, for our auclit work, for this report, or for the opinions we have formed.,

Jatin Patel (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor o ! s
Chartered Accountants 7

15 Canada Square

London

E14 5GL

16 February 2024
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Consolidated Statement of Comprehensive Income
for the year ended 31 December 2023

Registered number: 6160943 Year ended Year encled
31Decomber 31 December
2023 2022
Note £m £m
Revenue 3 4321 3876
Cost of sales (139.7) (125.)
Gross profit ) - 292.4 262.5
Distribulion expenses (41.8) (40.0)
Administrative expenses (153.3) (133.4)
Operating profit 5 97.3 89.0
Finance income 7 0.1 0.3
Finance expense 7 (5.3) (3.8)
Share of post-tax loss of equity accounted investees - (0.3}
Profitbefore tax 921 85.2
Taxation 8 {19.8) (15.9)
Profit for the year 72.3 69.3
Total other comprehensive income - items that will not be reclassified to profit and loss:
Change in fair value of financial instruments 13 (0.1) (2.0)
Total comprehenslve Income for the year 72.2 67.3
Profit/(loss) attributable to:
Owners of the Company 72.7 68.3
Non-controlling interest 26 (0.4) 1.0
Profit for the year - 72.3 69.3
Total comprehensive income attributable to:
Owners of the Company 72.6 66.3
Non-controlling interest 26 (0.49) 1.0
Total comprehensive income for the year 72.2 67.3
All profit and other comprehensive income relate Lo continuing operations.
Earnings per share
Basic earnings per ordinary share (p) g 135 127
Diluted earnings per ordinary share (p) 9 13.5 12.7
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Consolidated Statement of Financial Position
at 31 December 2023

31December 31 December : 31December 31 December
2023 2022 2023 2022
Nole £m £m Note £m £m
Assets . Liabilitles
Non-currentassets Non-current liabilities
Property, plant and equipment bl 321 354 Other payables 15 25.4 277
Intangible assets and goodwill 12 260.3 279.9 Borrowings 16 - 30.0
Other investments 13 5.4 5.5 Deferred tax liabilities ) . L 17 15.8 225
Totalnon-currentassets j 297.8 3208  Totalnon-current liabilitles 41.2 80.2
Current assets ) Current liabilities o :
Trade and other receivables 14 79.3 63.5 Trade and other payables 15 103.3 99,5
Prepayments 101 8.3 Borrowings 16 34.5 14.0
Current tax assets 1.3 - Current tax liabilities -_ 0.8
Cash and cash equivalents 16.6 16.6 Total current liabilities 137.8 14.3
Total current assets 107.3 . 884 Total labitities 179.0 1945
Total assets 4051 4092  Equity
. Share capital 18 0.1 [oX]
The Financial Statements were approved by the Board of Directors and authorised for issue Share premium 205.5 205.4
on 16 February 2024. They were signed on its behalf by: Reserve lor own shares (2.9) (2.4)
Retained earnings (46.3) (58.3)
Other reserves 63.6 637
) Equity attributable to the owners of the Company 220.5 2087
Pel.er Duffy . . / WA/\ Non-controlling interest 26 5.6 6.0
Chief Executive Officer d - . :
Total equity 226.1 2147
Total equity and liabilities 4051 409.2

Niall McBride ) —ce &
Chief Financial Officer DZ)/M V(/C&é )
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Consolidated Statement of Changes in Equity
for the year ended 31 December 2023

Equity
attributable
tothe Non-

Share Share Reserve for Retained Other owners of controlling Total
capital premium own shares earnings reserves the Company interest equity
Note Em £m Em £m £m £m £m £m
At1lJanuary 2022 01 205.4 (2.6} (64.7) 65.1 2033 43 2076
Profit for the year . - —_ - 68.3 - 68.3 1.0 69.3
Other comprehensive income for the year 13 - — - (0.6} (1.4) (2.0) - (2.0)
Total comprehensive income for the year - —_ - 677 (.4) 66.3 1.0 673
Acquisition of subsidiary with non-controlling interest - T - — - - - 07 0.7
Purchase of shares by employee trusts - - (0.3) - - 0.3) - 0.3)
Exercise of LTIP awards - - 0.5 (0.5) —_ - - -
Equity dividends 10 — - - (62.8) - (62.8) - (62.8)
Share-based payments . 21 — - - 22 - 22 - 22
At 31 December 2022 01 205.4 (2.4) {58.1) 63.7 208.7 6.0 2147
profit for the year - - - 727 - 727 (0.4) 723
Other comprehensive income for the year 13 - - — - ) (X)) - 0.1)
Total comprehensive income for the year — - - 727 ) [(sX}] 726 (0.49) 722
New shares issued ) - 0. - - - 01 - 01
Purchase of shares by employee trusts - —. (0.5) - - (0.5) - (0.5)
Exercise of LTIP awards - - 05 (0.5) - - - -
Equity dividends 10 - — - {63.4) - (63.4) - (63.4)
Share-based payments pal —_ - - ) 3.0 —_ 3.0 - 3.0
At 31 December 2023 0.1 205.5 (2.4) (46.3) 63.6 2205 5.6 226.1
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Consolidated Statement of Changes in Equity continued
for the year ended 31 December 2023

Reserve for own shares
The reserve for the Company’s own ordinary shares comprises the cost of the Company’s ordinary shares held by the Group through employee trusts. At 31 December 2023, the Group held
313,695 (2022: 338,657) ordinary shares at a cost of 0.02p per share (2022: 0.02p) through a Share Incentive Plan trust for the benefit of the Group’s employees.

The Group also held 144,106 (2022: 151,723) shares through an Employee Benefit Trust at an average cost of 249,92 per share (2022: 204.80p) for the benefit of employees participating
in the varicus Long Term Incentive Plan schemes.

31December 31 December

2023 2022
Other reserves . ) £m Em
Fair value reserve 4.9 5.0
Merger reserve 16.9 16.9
Revaluatior reserve 418 41.8
Total ] ) 63.6 637

The fair value reserve of £4.9m (2022: £5.0m) represents amounts recognised in other comprehensive income in refation to changes in fair value of investments and amounts recognised directly
in equity on initial recognition of non-controlling interest.

The merger and revaluation reserve balances relate to the acquisition of Moneysupermarket.com Financial Group Limited by the Company. The merger reserve of £16.9m (2022: £16.9m) represents
45% of the book value of assets and liabilities transferred and the revaluation reserve of £41.8m (2022: £41.8m) represents 45% of the fair value of the intangible assets transferred, net of amounts
recycled to retained earnings.

141 Moneysupermarket Group PLC Annual Report and Accounts 2023



Strategic report Governance Financial statements

Consolidated Statement of Cash Flows
for the year ended 31 December 2023

Year anded Year ended
31December 31 December
2023 2022
Note £m £m
Cash flows from operating activities
Profit for the year 72.3 69.3
Adjustments to reconcile Group profit to net cash flow from operating activities:
Amortisation of intangible assets 2 30.4 217
Depreciation of property, plant and equipment " 4.2 4.8
Share of post-tax loss of equity accounted investees - 0.3
Net finance expense 7 5.2 35
Equity-settled share-based payment transactions 21 3.0 2.2
Income tax expense 8 19.8 15.9
Change in trade and other receivables (17.6) 3.0
Change in trade and other payables 13.5 17
Income tax paid (28.6) (18.0)
Netcash from operating activities 102.2 104.4
Cash flows from Investing actlvitles
Interest received o1 0.0
Acquisition of property, plant and equipment (0.5) (0.8)
Acquisition of intangible assets (10.5) (10.6)
Acquisition of subsidiaries, net of cash acquired (10.0) (5.3)
Acquisition of investments - (0.2
Net cash used in investing activities ) (20.9) (16.9)
Cash flows from financing activities
Dividends paid 10 (63.4) (62.8)
Proceeds from share issue 0.1 -
Purchase of shares by employee trusts (0.5) (0.3)
Proceeds from borrowings 53.5 62.0
Repayment of borrowings (63.0) (75.5)
Interest paid (5.1 (X))
Repayment of lease liabilities ’ (2.9) (30
Net cash used In financing activities . (81.3) (83,4)
Netincrease in cash and cash equivalents ’ 0.0 4.1
Cash and cash equivalents at 1 January 16.6 12.5
Cash and cash equivéienls at 31 December 19 16.6 16.6
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Changes in Liabilities from Financing Activities

Lease
Borrowings liabilivies Tatat
Em £m £m

At January 2022 575 317 89.2
Changes from financing cash flows
Proceeds from borrowings 620 - 62.0
Repaymeni of borrowings (75.5) - (75.9)
Interest paid 2.6 ()] 37
Repayment of lease liabilities - (3. 39
Total changes from financing cash flows (16.) (4.2) (20.3)
Other changes
Interest expense 26 1] 37
Balance at 31 December 2022 440 28.6 726
At1January 2023 440 286 726
Changes from financing cash flows
Proceeds fiom borrowings 535 — 53.5
Repaymenl of borrowings (63.0) - (63.0)
Interest paid (40 (1.0) (5.1
Repaymenrt of lease liabilities — (2.9) (2.9)
Total changes from financing cash flows (13.6) (3.9) (17.5)
Other changes
Interest exoense 41 10 5.1
Extension of existing lease - 0.5 0.5
At 31 December 2023 345 26.2 60.7
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Notes to the Consolidated Financial Statements

1. Corporate information

The Consolidated Financial Statements of Moneysupermarket.com Group PLC, a public
company incorporated and domiciled in England (registered at Moneysupermarket House,

St David's Park, Ewloe, Chester, CH5 3UZ), and its subsidiaries (together referred to as the
‘Group’) for the year ended 31 December 2023, were authorised for issue in accordance with

a resolution of the Directors on 16 February 2024. The Consolidated Financial Statements have
been prepared in accordance with UK-adopted international accounting standards. All amounts in
the Consolidated Financial Statements have been rounded to the nearest £100,000. The
Company has elected to prepare its Company Financial Statements in accordance with FRS 102
- The Financial Reporting Standard applicable in the UK and Republic of Iretand; these are
presented on pages 171and 172

The principal activity of the Group is to provide price comparison and lead generation services
to customers through its websites.

2. Summary of significant accounting policies

The Group has consistently applied the following accounting policies to all periods presented
in these Consolidated Financial Statements, unless mentioned otherwise.

Basis of preparation

The Consclidated Financial Statements are prepared on the historical cost basis, except where
otherwise stated. Comparative figures presented in the Consolidated Financial Statements
represent the year ended 31 December 2022.

Going concern
The Directors have prepared the financial statements on a going concern basis for the
following reasons.

As at 31 December 2023, the Group's external debt comprised an amortising loan (with

a balance outstanding of £30m, repayable by October 2024) and 5 revolving credit facility
('RCF"), {of which £4.5m of the £125m available was drawn down). In June 2023, the RCF was
increased from £90m to £125m and its term was extended from three to four years, with the
option of a further year. This means that the current RCF is due for renewal in June 2027 unless
the option is taken to extend to June 2028. Since the year end the balance of £4.5m has been
fully repaid and no further amounts have been drawn down. The operations of the business
have been impacted by macroeconomic uncertainty caused by high inflation and rising interest
rates, as well as the continued impact of high wholesale prices on the energy switching market.
However, the Group remains profitable, cash generative and compliant with the covenants of
the bank loan and RCF.

The Directors have prepared cash flow forecasts for the Group, including its-cash position, for

a period of at least 12 months from the date of approval of the financial statements. The Directors
note the Group’s net current liability position and have also considered the effect of potential
cost-of-living trading headwinds and recession and competition such as new entrants upon the
Group's business, tinancial position, and liquidity in severe, but plausible, downside scenarios.
The scenarios modelled take into account the potential downside trading impacts from
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recession, sustained cost-of-living increases, competitive pressures and any one-off cash
impacts on top of a base scenario derived from the Group’s latest forecasts. The severe, but
plausible, downside scenarios modelled, under a detailed exercise at a channel level, included
minimal recovery of energy over the period of the cash flow forecasts and in the most severe
scenarios reflected some of the possible cost mitigations that could be taken. The impact these
scenarios have on the financial resources, including the extent of utilisation of the available debt
arrangements and impact on covenant calculations has been modelled. The possible mitigating
circumstances and actions in the event of such scenarios occurring that were considered by
the Directors included cost mitigations such as a reduction in the ordinary dividend payment,

a reduction in operating expenses or the stowdown of capital expenditure. A reverse stress test
has also been performed, which assumes the maximum available drawdown of borrowings,
whilst maintaining covenant compliance,

The scenarios modelled and the reverse stress test showed that the Group and the Parent
Company will be able to operate at adequate levels of liquidity for at least the next 12 months
from the date of signing the financial statements, The Directors, therefore, consider that the
Group and Parent Company have adequate resources to continue in operational existence for
at least 12 months from the date of approval of the financial statements and have prepared
them on a going concern basis.

Consideration of climate change

In preparing the financial statements, the Directors have considered the impact of climate
change and there has been no material impact identified in the reporting period on the financial
reporting judgements and estimates. The Directors considered the risks with respect to going
concern and viability, as well as the cashflow forecasts used in the impairment assessment, and
noted no material risks within the planning period. Whilst there is no material financial impact to
the Group expected from climate change within the reporting and forecast period of the Group.
the Directors will assess these risks regularly against the judgements and estimates used in
preparation of the financial statements.

d

Use of and judg its

The preparation of Consolidated Financial Statements requires management to make judgements,
estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised and in any
future periods affected.

There are no assumptions or estimation uncertainties at 31 December 2023 that may have
a significant risk of resuiting in @ material adjustment to the carrying amounts of assets and
liabilities in the next financial year.

Information about judgements made in applying accounting policies that have the most impact
on the amounts recognised in the Consolidated Financial Statements is included in the
following notes:

* Note 12 intangible assets and goodwill (capitalisation of software and development costs),
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Notes to the Consolidated Financial Statements continued

2. Summary of significant accounting policies continued

Basis of consolidation
These Consolidated Financial Statements incorporate the Financial Statements of the Company
and alt its subsidiaries.

Subsidiaries are entities controlled by the Group, The Group controls an entity when itis
exposed to, or has rights to, variable returns from its involvement with the entity and has the
ability to affect those returns through its power over the entity, The acquisition date is the date
on which control is transferred to the acquirer. The Financial Statements of subsidiaries are
included ir the Consolidated Financial Statements from the date that control commences
until the dete that control ceases.

Associates are those entities in which the Group has significant influence, but not control
or joint control, over the financial and operating policies. A joint venture is an arrangement
in which the Group has joint control, whereby the Group has rights to the net assets of the
arrangement, rather than rights to its assets and obligations for its liabilities.

Interests in associates and joint ventures are accounted for using the equity method. They are
initially recognised at cost, which includes transaction costs. Subsequent to initial recognition,
the Consolidated Financial Statements include the Group's share of the profit or loss and other
comprehesive income ((OCI') of equity accounted investees, until the date on which
significant influence or joint control ceases.

Intra-group balances and transactions, and any unrealised income and expenses arising from
intra-group transactions, are eliminated.

Non-contralling interest is measured at the proportionate share of the entity’s net assets.

On initial recognition this includes the proportionate share of the pre-acquisition net assets

of Travelsupermarket Limited and the net assets arising on the acquisitions of celolly Marketing
Limited and Podium Solutions Limited.

enheidiarioc’

ies' ion from audit by parental guarantee
The Company has provided a parental guarantee under section 479C of the Companies Act
(20086) over the outstanding liabilities of some of its subsidiaries as at 31 December 2023 until
they are settled in full. The subsidiaries covered by the parental guarantee are exempt from
the requirements of the Companies Act (20086) relating to the audit of their individual accounts
in accordance with section 479A, The guarantee covers all of the Company’s wholly-owned
subsidiaries and a list of these companies is included in note 25. This parental guarantee was
not providzd in the prior year.

A ting for L il combi

From 1 Janary 2010 the Group has applied IFRS 3 - Business Combinations (2008) in accounting
for business combinations using the acquisition method. The change in accounting policy has
been appl ed prospectively.
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Acquisitions on or after 1 January 2010
For acquisitions on or after 1 January 2010, the Group measures goodwill at the acquisition date as:

« the fair value of the consideration transferred; plus
» the recognised amount of any non-controlling interests in the acquiree; plus

« if the business combination is achieved in stages, the fair value of the existing equity interest
in the acquiree; less

= the net recognised amount (fair value) of the identifiable assets acquired and liabilities assumed.

When the excess is negative, a bargain purchase gain is recognised immediately in profit
or loss.

The consideration transferred does not include amounts related to the settlement of pre-existing
relationships. Such amounts are generally recognised in profit or loss.

Costs related to the acquisition, other than those associated with the issue of debt or equity
securities, that the Group incurs in connection with a business combination are expensed
as incurred.

Any contingent amount payable is recognised at fair value at the acquisition date. if the
contingent amount is classified as equity, it is not remeasured and settlement is accounted for
within equity. Otherwise, subsequent changes to the fair value of the contingent amount are
recognised in profit or loss. Where the contingent amount is dependent on future employment,
it is treated as a cost of continuing employment, and therefore is recognised as an expense over
the relevant period.

Deferred consideration comprises obligations to pay specified amounts at future dates,

i.e. there is no uncertainty about the amount to be paid. It is recognised and measured at fair
value at the date of acquisition and it is included in the consideration transferred. The unwinding
of any interest element or deferred consideration is recognised in the income Statement.



Strategic report Governance Financial statemenis

Notes to the Consolidated Financial Statements continued

2, Summary of significant accounting policies continued

between blisk of the Group (22 June 2007) and 1 January 2010
For acquisitions between 22 June 2007 and 1 January 2010, goodwill represents the excess of
the cost of the acquisition over the Group's interest in the recognised amount (generally fair
value) of the identifiable assets, liabilities and contingent liabilities of the acquiree. When the
excess was negative, a bargain purchase gain was recognised immediately in profit or loss.

Transaction costs, other than those associated with the issue of debt or equity securities, that
the Group incurred in connection with business combinations were capitalised as part of the
cost of the acquisition,

The Group was established via a series of transactions that occurred concurrently on

22 june 2007. These comprised the incorporation of the Company with Simon Nixon as sole
shareholder, the acquisition by the Company using a share for share exchange of Simon Nixon's
45% interest in Moneysupermarket.com Financial Group Limited and the acquisition by the
Company of ali other shares in Moneysupermarket.com Financial Group Limited from third
parties. The acquisition of Simon Nixon's shares was between two parties, being Simon Nixon
and the Company, who were under common control at the time of the transaction, The acquisition
was of an interest in a company which gave the investor a significant influence in the Company
and it was concluded that this arrangement was a common control transaction and not within
the scope of IFRS 3 - Business Combinations.

As a result the Company accounted for this 45% interest in Moneysupermarket.com Financiat
Group Limited at original carrying value rather than fair value at the date of the acquisition.
The acquisition of the remaining shares in Moneysupermarket.com Financial Group Limited
was accounted for in accordance with [FRS 3 - Business Combinations applying the accounting
guidance for a business combination achieved in stages. This resulted in the fair value of the
identifiable assets, liabilities and contingent liabilities of Moneysupermarket.com Financial
Group Limited being recognised in full and the goodwill in respect of the acquisition from
third parties being recognised.

Revenue

Revenue is derived from the Group's principat activity of providing price comparison and lead
generation services on the internet. The Group generates fees from internet lead generation
and commissions from brokerage sales through a variety of contractual arrangements,

Revenue is recognised when the Group has satisfied its performance obligations relating to
a transaction. [FRS 15 - Revenue from Contracts with Customers requires the Group to allocate
the transaction price to separate performance obligations within a contract.
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The following table provides information about the nature and timing of the satisfaction
of performance obligations and the related revenue recognition policies.

Type of sales
transaction

Nature and timing of satisfaction
of performance obligations

Revenue recognition policies

Price comparison
services

The performance obligation is the
provision of an internet lead to a
provider's website.

The trigger for the transaction price
to becorne receivable is usually

a completed sale on the provider's
website. IHowever, for some contracts
the trigger is the point at which the
lead is provided (usually a ‘click’
transferring the user from MSMG's
websile to the provider),

The transaction price is either

a fixed amount per completed sale
or a variable amount derived from
the terms of the completed sale.

Revenue is recognised in the period
in which the lead is provided.

At the period end an estimate

of accrued revenue is made for
teads {clicks) provided that have
resulted in completed sales. This
is based on the volume of leads
provided in the period, historic
conversion rates and the expected
price per completed sale,

For some contracts, an estimate

of accrued revenue is also made for
teads that will result in completed
renewals. This is based on expected
renewal rates and premiums,

Cashback services

Revenue is generated from
rendering services to the merchant,
The performance obligation is

the provision of an internet lead

to a merchant’s websile.

The trigger for the transaction price
to become receivable is a completed
sale on the merchant's websile.

The transaction price is derived from
the terms of the completed sale.

Revenue is recognised in the period
in which the lead is provided.

At the period end an estimate of
accrued revenue is made for leads
provided that will result in completed
sales, This is based on the volume of
leads provided in the period, historic
conversion rales and the expected
price per completed sale.

From historical experience and post-year end confirmation, the Group does not expect

there to be a material difference between the revenue accrued at the year end and the amount
subsequently billed. Also, given there is a large volume of low value transactions, the risk of

a significant reversal in the amount of cumulative revenue recognised is unlikely.

Judgement is applied in defining the customer for the cashback services. The customer is the

merchant and the service provided is the delivery of an internet lead to their website. Accordingly,
the cashback provided to members is not consideration payable to a customer and is recognised
in cost of sales and fees that are receivable from members for premium membership are
recognised as a reduction in cost of sales.
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Notes to the Consolidated Financial Statements continued

2. Summary of significant accounting policies continued

Costofsales

The Group recognises associated costs of internet lead generation in the period that the lead

is generated. Costs in respect of incentive payments made by the Group to users and members
of our websites and revenue share for B2B partnerships are aiso included in cost of sales.

Unclaimed cashback balances in respect of members who have had no account activity for
a consecutive 12 month period are released as a credit to cost of sales. Thisis in accordance
with the terms and conditions agreed with members.

Advertising costs
The Group incurs costs from advertising via several different media. Costs associated with
the production of adverts are recognised as an expense once the advert is aired or displayed.

Property, plant and equipment

Property, glant and equipment is stated at cost less accumulated depreciation and any
accumulated impairment losses. Subsequent expenditure is capitalised only if it is probable
that the fulure economic benefils associated with the expenditure will flow to the Group. Where
parts of anitem of property, plant and equipment have different useful lives, they are accounted
for as separate items of property, plant and equipment.

Depreciation is charged to the Statement of Comprehensive Income on a straight-line basis
over the estimated useful life of each part of an item of property, plant and equipment. Assets
under construction are not depreciated until brought into use. The estimated useful lives are
as follows:

Land and buildings 10-50 years
Plant and equipment (including IT equipment) 3years
Office equipment 5 years
Fixtures and fittings S years

The usefu lives and depreciation rates are reassessed at each reporting date and adjusted
if appropr ate.

t N

9
Goodwill
Goodwill is measured at cost less any accumulated impairment losses, with the carrying value
being reviewed for impairment at least annually, and whenever there is an indication that the
carrying value may be impaired. :

and goodwill

Other intangible assets

The cost of other intangible assets acquired in a business combination is fair value as at

the date of acquisition. After initial recognition, intangible assets are carried at cost less any
accumuleted amortisation and any accumulated impairment losses, All the Group's intangible
assets (other than goodwill) have been identified as having finite useful lives. As such, they are
amortised on a straight-line basis over their useful economic life and assessed for impairment
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whenever there is an indication that the intangible asset may be impaired. The amortisation
expense on intangible assets with finite lives is recognised in the Statement of Comprehensive
Income. The estimated useful lives are as follows:

Market-related 5 years (2022: 10 years)

5 years (2022: 10 years)
3 years (2022: 3 years)

The amortisation period and the amorlisation method for an intangible asset with a finite

useful life are reviewed al least at each reporting date and adjusted if appropriate. This year

the amortisation period in respect of the market-related and member relationships intangible
assets has been reduced from 10 years to 5 years to align with our latest estimate of the useful
economic lives of these assets. This reflects a change in the period of economic benefit that is
expected 10 be generated by these assets, which becomes more diluted as they are integrated
into the Group. It has been treated as a change in accounting estimate in accordance with IAS 8
- Accounting Policies, Changes in Accounting Estimates and Errors, The additional amortisation
of £10.7m arising from the change has therefore been recognised in the current year, with no
adjustment being made to prior years. The annual amortisation charge in respect of these
assets in future years will reduce from £30.8m to £20.1m.

Member relationships
Technology

Internally generated and other intangible assets are amortised under the same method as
noted above.

Markel-related intangible assets are defined as those that are primarily used in the marketing
or promotion of products and services, for example trademarks, trade names and internet
domain names. :

Member relationships relate to the Cashback vertical and are deemed to have value as they
provide direct access to potential leads that can be transferred to the merchants’ websites.

Technology-based intangible assets relate to innovations and technical advances such as
computer software, patented and unpatented technology, databases and trade secrets. Costs
that are directly atiributable to projects of a capital nature are recognised as technology-based
intangible assets controlled by the Group and are recognised when the following criteria

are met:

« itis technically feasible to complete the project so that it will be available for use;

management intends to complete the project and use it:

there is an ability to use or sell the project;

it can be demonstrated how the project will generate probable future economic benefits;

adequate technical, financial and other resources to complete the development and to use
outpui of the project are available; and

the expenditure attributable to the project during its development can be reliably measured.
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2. Summary of significant accounting policies continued

Intangible assets and goodwill continued

Other intangible assets continued

Directly attributable costs that are capitalised as part of the project can include employee and
contractor costs. Other development expenditures that do not meet these criteria, as well as
ongoing maintenance and costs associated with routine upgrades and enhancements, are
recognised as an expense as incurred,

Subsequent expenditure is capitalised only when it increases the future economic benefits
embodied in the specific asset to which it relates. All other expenditure, including expenditure
on internally generated goodwill and brands, is recognised in profit or loss as incurred.

Financial instruments

Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated.
All other financial assets and financial liabilities are initially recognised when the Group
becomes a party to the contractual provisions of the instrument.

Other investments in equity securities held by the Group are classified as fair value through
other comprehensive income (FVYOCY) - equity instruments are stated at fair value, with any
resultant gain or loss being recognised directly in other comprehensive income (in the fair
value reserve).

Cash and cash equivalents comprise cash balances and call deposits.

A financial asset (unless it is a trade receivable without a significant financing component) or
financial liability is initially measured at fair value plus, for an item not at fair value through profit
or loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue. A trade
receivable without a significant financing component is initially measured at the

transaction price.

Classification and sub
Financial assets
Financial assets are not reclassified subsequent to their initial recognition unless the Group
changes its business model for managing financial assets, in which case all affected financial
assets are reclassified on the first day of the first reporting period following the change in the
business model. ’

A financial asset is measured at amortised cost if it meets both of the following conditions
and is not designated as at FVTPL:

« itis held within a business model whose objective is to hold assets to collect contractual cash
flows; and

= its contractual terms give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.
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A debt investment is measured at FVOCI if it meets both of the following conditions and is not
designated as at FVTPL:

« it is held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and

« its contractual terms give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.

All financial assets not classified as measured at amortised cost or FVOCi as described above
are measured at FVTPL. This includes all derivative financial assets.

Financial assets - subsequent measurement and gains and losses

Financial assets These assets are subsequently measured at fair value, Nert gains and losses,

atFVTPL including any interest or dividend income, are recognised in profit or loss.

Financial assets These assets are subsequently measured at amortised cost using the

atamortised cost effective interest method. The amortised cost is reduced by impairment
losses. Interest income, foreign exchange gains and losses and impairment
are recognised in profit or loss, Any gain or loss on derecognition is
recognised in profit or loss.

Debtinvestments These assets are subsequently measured at fair value. Interest income

atFvoCi calculated using the effective interest method, foreign exchange gains

and losses and impairment are recognised in profit or loss. Other net gains
and losses are recognised in OCI. On derecognition, gains and losses
accumulated in OCl are reclassified to profit or loss.

These assets are subsequently measured at fair value. Dividends are
recognised as income in profit or loss unless the dividend clearly represents
a recovery of part of the cost of the investment, Other net gains and losses
are recognised in QCl and are never reclassified to profit or loss.

Equity investments
atFvVoC)

Expected credit loss assessment

The Group recognises loss allowances for expected credit losses (ECLs’) on financial assets
measured at amortised cost. The Group measures loss allowances at an amount equal to
lifetime ECLs. Loss allowances wholly relate to trade receivables and contract assets are always
measured at an amount equal to lifetime ECLs.

When determining whether the credit risk of a financial asset has increased significantly since
initial recognition and when estimating ECLs, the Group considers reasonable and supportable
information that is refevant and available without undue cost or effort. This includes both
quantitative and qualitative information and analysis, based on the Group's historical experience
and informed credit assessment and including forward-looking information.. The Group uses

an allowance matrix to measure the ECLs of trade receivables from individual customers and
assumes that the credit risk of default on a financial asset has increased significantly if it is

more than 120 days past due.
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2. Summary of significant accounting policies continued
Classification and a continued
Expected credit loss assessment continued

The maximJm pericd considered when estimating ECLs is the rnaximum contractual period
over which the Group is exposed to credit risk.

At each regorting date, the Group assesses whether financial assets carried at amortised cost
and debt securities at FVOC! are “credil-impaired”. A financial asset is credit-impaired when
one or more events that have a detrimental impact on the estimated tuture cash flows of the
financial asset have occurred.

Loss allowances for financial assets measured at amortised cost are deducted from the gross
carrying amount of the assets.

The gross carrying amount of a financial asset is written off when the Group has no reasonable
expectations of recovering a financial asset in its entirety or a portion thereof. For individual
customers_ the Group has a policy of writing off the gross carrying amount when the financial
asset is 180 days past due based on historical experience of recoveries of similar assets.

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the
present vaiue of all cash shortfalis (i.e. the difference between the cash flows due to the Group
in accordance with the contract and the cash flows that the Group expects to receive), ECLs are
discounted at the effective interest rate of the financial asset.

Financial liabilities - classification, subsequent measurement and gains and losses
Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is
classified as at FVTPL if it is classified as held for trading, it is a derivative or it is designated as
such on initial recognition, Financial liabilities at FVTPL are measured at fair value and net gains
and losses, including any interest expense, are recognised in profit or loss, Other financial
liabilities are subsequently measured at amortised cost using the effective interest method.
Interest expense and foreign exchange gains and losses are recognised in profit or loss. Any
gain or loss on derecognition is also recognised in profit or loss.

Derecognition

Financial asset

The Group derecognises a financial asset when the contractual rights to the cash fiows from the
financial asset expire, or it transfers the rights to receive the contractual cash flows in a transaction
in which substantially all of the risks and rewards of ownership of the financial asset are transferred
or in whic the Group neither transfers nor retains substantially all of the risks and rewards of
ownership and it does not retain control of the financial asset.

Financial liability

The Group derecognises a financial liability when its contractual obligations are discharged or
cancelled or expire. The Group also derecognises a financial liability when its terms are modified
and the cash flows of the modified liability are substantially different, in which case a new
financial | ability based on the modified terms is recognised at fair value.
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On derecognition of a financial liability, the difference between the carrying amount extinguished
and the consideration paid (including any non-cash assets transferred or fiabilities assumed) is
recognised in profit or loss.

Fair value measurement

“Fair value” is the price that would be received (o sell an asset or paid to transfer a liability

in an orderly transaction between market participants at the measurement date, The transaction
is assumed to take place in the principal o, in its absence, the most advantageous market

o which the Group has access at that date.

A number of the Group’s accounting policies and disclosures require the measurement of fair
values, for both financisl and non-financial assets and liabilities. When one is available, the Group
measures the fair value of an instrument using the quoted price in an active market for that
instrument A market is regarded as “active” if transactions for the asset or liability take place
with sufficient frequency and volume to provide pricing information on an ongoing basis.

if there is no quoted price in an active market, then the Group uses valuation techniques

that maximise the use of relevant observable inputs and minimise the use of unobservable
inputs. The chosen valuation technique incorporates factors that market participants would take
into account in pricing a transaction. In doing so, the Group consults with appropriate internal
and external specialists to determine the fair valuation. Key assumptions are benchmarked
against other comparable companies and sensitised (o gain assurance that they fall within
areasonable range.

Impairment

impairment of non-financial assets

The carrying amounts of the Group's assets are reviewed annually to determine whether there is
any indication of impairment. If such indication exists, the asset’s recoverable amount is estimated.

For the purposes of impairment reviews, the recoverable amount of the Group's assets is taken
to be the higher of their fair value less costs to sell and their value in use.

Animpairment loss is recognised whenever the carrying amount of an asset or its cash-generating
unit (CGU’) exceeds its recoverable amount. Impairment losses are recognised in the Consolidated
Statement of Comprehensive income.

See note 12 for full disclosure of how goodwill and impairment losses are allocated across
the CGUs.

Employee benefits

Defined contribution plans

Obligations for contributions to defined contribution pension plans are recognised as an expense
in the Consolidated Statement of Comprehensive Income as the related service is provided.
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2. Summary of significant accounting policies continued

Employee benefits continued

Share-based payment transactions

The Group’s share schemes allow certain Group employees to acquire ordinary shares in the
Company. The fair value of share awards made is recognised as an employee expense with a
corresponding increase in equity. The fair value is measured at the award date and spread over
the period during which the employees become unconditionally entitled to the awards. The fair
values of the share awards are measured using the Monte Carlo method for options subject

to a market-based condition and the Black-Scholes model for all others, taking into account
the terms and conditions upon which the awards were made. The amount recognised as an
expense is adjusted to reflect the number of share awards expected to vest.

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are
recognised as an expense in the Consolidated Statement of Comprehensive Income as the
related service is provided.

A provision is recognised for the amount expected to be paid under short-term cash bonus
or deferred bonus plan if the Group has a present fegal or constructive obligation to pay this
amount as a result of past service provided by the employee and the obligation can be
estimated reliably. The Group's deferred bonus plans currently do not have any ongoing
performance obligations and are therefore provided for as described above in the period

to which they related.

Finance income
Finance income comprises interest receivable from bank depaosits and loan notes.

Finance costs

Finance costs comprise interest charged on borrowings, amounts owed to non-controlling
interest, leases (recognised under IFRS 16 - Leases) and the unwind of discount on
deferred consideration.

Leases

At inception of a contract, the Group assesses whether a contract is, or contains, a lease.

A contract is, or cantains, 3 lease if the contract conveys the right to control the use of an
identified asset for a period of time in exchange for consideration, To assess whether a contract
conveys the right to control the use of an identified asset, the Group uses the definition of
alease in IFRS 16 - Leases.

Leased items are recognised on the balance sheet as an asset valued at its right of use and
a corresponding liability that reflects the present value of future ease paymenits.

The asset is initially measured at its right-of-use value which reflects the total cost of lease
payments, the direct costs incurred to bring the asset into use and an estimate of the cost that
will be incurred when dismantling or uninstalling the item. The asset is then depreciated through
the profit and loss account on a straight-line basis over the contract term of the lease.

150 Moneysupermarket Group PLC Annual Report and Accounts 2023

The liability is initially recognised at the present value of future lease payments using the
discount rate implicit in the lease if it can be determined or otherwise using the incremental
borrowing rate of the Group.

Leased items with a value of less than £5,000 and items leased over a term of less than
12 months are not recognised on the balance sheet as an asset and liability. The cost of lease
payments is recognised in the profit and loss account as they fall due on an accrued basis.

Dividends

Dividends payable 1o the Company’s shareholders are recognised as a liability and deducted
from shareholders’ equity in the period in which the shareholiders’ right to receive payment
is established. '

Taxation

Income tax expense comprises current and deferred tax. it is recognised in the Consolidated
Statement of Comprehensive Income except to the extent that it relates to items recognised
directly in equity, in which case it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates
in force for the year, and any adjustment to tax payable in respect of previous years,

Deferred tax is provided on temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes.
The following temporary differences are not provided for: the initial recognition of goodwill;
the initial recognition of assets or liabilities that affect neither accounting nor taxable profit other
than in a business combination; and differences relating to investments in subsidiaries to the
extent that they will probably not reverse in the foreseeable future. The amount of deferred tax
provided is based on the expected manner of realisation or settlement of the carrying amount
of assets and liabilities, using tax rates enacted or substantively enacted at the balance

sheet date.

Research and development tax credits are accounted for as a government grant in accordance
with IAS 20 - Accounting for Government Grants and Disclosure of Government Assistance.
The credit is recognised once a reasonable estimate of the amount can be made.

A deferred tax asset is recognised only to the extenl that it is probabie that future taxable profits
will be available against which the asset can be utilised.

Deferred tax liabilities are recognised at the expected future tax rate of the value of the
intangible assets with finite lives which are acquired through business combinations
representing the tax effect of the amortisation of these assets in future periods.

These liabilities will decrease in fine with the amortisation of the related intangible assets, with
the deferred tex credit recognised in the Statement of Comprehensive Income in accordance
with [AS 12 - Income Taxes,

VAT

The Group recovers input VAT that it incurs on expenditure using a partial exemption special
method ("PESM”) which was agreed with HMRC in 2012. This is currently being reviewed (as
occurs periodically) to ensure that it still reflects the way in which the Group incurs costs
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Reserve for own shares .

The Group has a number of equity-settled, share-based employee incentive plans. In
connectior with these, shares in the Company are held by an Employee Benefit Trust (EBT).
The assets and liabilities of the EBT are required to be consolidated within these accounts as it
is deemed to be under de facto control of the Group. The assets of the EBT mainly comprise
Moneysupermarket.com Group PLC shares, which are shown as a deduction from total equity
at cost.

Standards, d and interpr d but not yet effective

A number of new standards are effective for annual periods beginning after 1 January 2023 and
earlier adoption is permitted; however, the Group has not early adopted the new or amended
standards in preparing these Consolidated Financial Statements.

The following amended standards and interpretations are nol expecled to have a significant
impact on the Group's Consolidated Financial Statements and are either not yet effective or not
yet adopte: by the UK Endorsement Board. The below standards are those that are relevant to
the Group.

Standard Summary of changes

Amendments 10 1AS1  Amendments to AS 1 - Presentation of Financial Statements to clarify
the classification of liabilities as current or non-current, and to clarify the

classification of liabilities with covenants. Effective date 1 January 2024.

Amendmenits to IAS 7
and IFRS 7

Amendments 10 IAS 7 - Statement of Cash Flows and IFRS 7 - Financial
Instruments: Disclosures, which improve the information an entity provides
abourt its supplier finance arrangements. Effective date 1 January 2024,

Amendments to 1AS 21 Amendments to IAS 21 - The Effects of Changes in Foreign Exchange Rates
\o provide guidance to specify when a currency is exchangeable and how

lo determine the exchange rate when it is not, Effective date 1 January 2025.

3. Revenue
All revenue is derived from the Group's principal activity and is generated in the UK.
2023 2022
£m £m
Revenue from price comparison services* 379.8 330.6
Revenue from cashback services* 59.8 59.8
Inter-vertical eliminations (1.5) (2.8)
Total reven.ue 4321 3876

* The from crice rvices and reven.e liom cashback services lor (re year ended 31 December 2022
have beer rzsialed ic alige wilh Ine change i tresentation of inter-verlical elinatons i~ter-vertical eliminatens reflect iransact.ons
where revenue in Cashback and Travel has also been recorded as cost of sales in other verticals, This has no impact on lotal
revenue, See note 4 for (urther details
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4. Segmental information

Business segments

Below we report a measure of profitability at segment level that reflects the way performance
is assessed internally, During the vear, we changed the way in which we do this by including
inter-vertical revenue and inter-vertical cost of sales within the verticals in order 1o give a more
accurate view of performance. These amounts are now deducted in a separate “inter-vertical
eliminations” column to arrive at the consolidated total values. The comparative segmental
information for the year ended 31 December 2022 has been restated in the same way.

The Group has a number of teams, capabilities and infrastructure which are used to support

all verticals, e.g. data piatform and brand marketing. These are shared costs of the Group rather
than “central costs”, We have concluded there is no direct or accurate basis for aflocating these
costs to the operating segments and therefore they are disclosed separately, which is how they
are presented to the Chief Operating Decision Maker,

The Group's reportable segments are Insurance, Money, Home Services, Travel and Cashback.
These segments represent individual trading verticals which are reported separately for revenue
and directly attributable expenses, Net finance expense, share of loss of equity accounted
investments, tax and net assets are only reviewed by the Chief Operating Decision Maker at

a consolidated level and therefore have not been allocated between segments. All assets held
by the Group are located in the UK.

The following summary describes the products and services in each segment,

Segment Products and services

Insurance Customer completes transaction for insurance policy
on any of the following: provider website, our website
or a telephone call.

Money Customer completes transaction for money products

such as credit cards, loans and mortgages on
provider website.

Home Services Customer completes transaction for home
services products such as energy and broadband

on provider website.

Travel Customer completes transaction for travel products
on provider website or our website,
Cashback Customer completes transaction for retail,

telecommunications, services and travel products
with a cashback incentive on merchant website.
Customer receives confirmed cashback incentive on
our site.
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4, Segmental information continued
Business segments continued

Home Shared  intar-vertical

Insurance Maney Services Travel Cashback Ccosts ellminations Total
Segment £m £m £m £m £m £m £m £m
Year ended 31 Decomber 2023
Revenue 220.0 100.2 39.0 20.6 59.8 - (7.5) 4321
Directly attributable expenses (93.9) {33.7) {12.5) {15.2) (52.9) (100.7) 715 (300.2)
EBITDA contribution 126.5 66.5 26.5 54 1.7 {100.7) - 131.9
EBITDA contribution margin® 58% 66% 68% 26% 13% - — 31%
Depreciation and amortisation (34.6)
Nel linance expense {5.2)
Share of loss of equity accounted investments . —
Profit before tax 92.1
Taxation (19.8)
Profit for the year - 72.3
Year ended 31 December 2022? o
Revenue 172.0 103.3 39.8 15.5 59.8 - (2.8) 3876
Directly attributable expenses (74.2) (31.0) (14.6) (10.0) (50.3) (94.8) 28 (2720
EBITDA contribution 978 723 25.2 55 95 (94.8) - ns.5
EBITDA contribution margin' 57% 70% 63% 5% 18% — - 30%
Depreciation and amortisation (26.5)
Net finance expense (3.5)
Share of loss of equity accounted investments (0.3)
Profit before tax 852
Taxation (15.9)
Profit for the year 69.3
1 EBITDA contribution margin is calculated by dividing EBITDA contribution by revenue.
2 Trecomparaiive revenue and ditectly attributable expenses for the year ended 31 December 2022 have been restated i0 &l gn with the crange in ion o i i eliemi Thers tical eliminations revenue hne reflects iransacticns where revenue

n Sashback and Travel ~as also heen cecorded as cost of sales in other verticals, '
Insurance EBITDA contribution margin increased from 57% to 58%, mixing into higher margin product fines, with growth in irrecoverable VAT offset with effective cost control,
Money saw a reduction in EBITDA contribution margin from 70% to 66%, primarily reflecting the Podium acquisition at the end of last year.
Home Services EBITDA contribution margin improved from 63% to 68%, with redistribution of some operating costs away from the energy product line.
Trave! EBITDA contribution margin declined from 35% to 26% with reduced marketing spend in the prior year.

Margin for Cashback is significantly Jower than other verticals as a large proportion of commission is paid out to members as cashback. EBITDA contribution margin decreased from 16% to 13%
reflecting a switch back to higher levels of marketing spend following the completion of product upgrades and enhancements to our onboarding process.

Shared costs increased by 6% with tech and marketing efficiencies partly offsetting wider inflationary pressures.
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5. Operating profit
Operating profit is stated after charging items detailed in the table below.

‘ 2023 2022

£m £m

Depreciaticn of praperly, plant and equipment 4.2 48
Amortisaticn of intangible assets 304 27
Auditor's remuneration:
Audit of these Consolidated Financial Statements 0.7 0.5
Audit of subsidiaries’ Financial Sraternents* 0.0 0.4

* tnsccoidarce with section 479C of the Companies Act (2006). the Company has provided a parental guaraniee over the habilities
o some of 1s subsidiaries as at 31 December 2023 until they fall due. This means that these subsidiaries ate exempt from the
requiremerts of the Act relating to the audit of therr individual accounts under section 479, This guarantee was not provided

n the pricr year,

Non-audit related services provided by KPMG constituted a review opinion on the financial statements

for the six-month period ended 30 June 2023 which amounted to £0.06m (2022: £0.06m).

6. Staff numbers and cost

The average number of persons employed by the Group (including Directors) during the year,

analysed by category, was as follows:

2023 2022
No, No.
Technology and product operations 303 265
Administration 433 468
736 733

The aggregate payroll costs of these persons were as follows:
2023 2022
£m £m
Wages and salaries ' 56.1 50.6
Social security contributions 6.5 6.2
Defined contribution pension costs 24 21
Share-basad payment transactions 3.0 22
Social sec ity contributions related to share awards and options 0.6 0.3
Capitalised staff costs (3.8) (3.4)
64.8 58.0
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7. Net finance expense

2023 2022
£m £m
Finance income
Loan notes - 03
Bank deposits 0.1 0.0
Total finance income 0.1 0.3
Finance expense
Revolving credit facility (1.8) (1.2)
8ank loan N (2.3) {1.4)
Leases (1.0) ()]
Amounts payable to non-controlling interest (0.1) -
Deferred consideration (0.9 (X))
Total finance expense 5.3) (3.8)
Net finance expense {5.2) (3.5)
8. Taxation
2023 2022
£m Em
Current tax
Current tax on income for the year 215 18.3
Adjustment in relation to prior period 1.0) 0.4
Total current tax 26.5 187
Deferred tax
Origination and reversal of temporary differences (6.3) (1.9)
Adjustments due to changes in corporation tax rate {0.3) 0.2)
Adjustment in relation to prior period (0.9) (0.7)
Total deferred tax (6.7) 2.8)
Taxation 19.8 15.9

Origination and reversal of temporary differences includes the unwind of deferred tax liabilities
relating to acquired intangible assets. The increase this year is driven by the reduction in the
estimated useful economic lives of these assets (see note 2).
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8. Taxation continued

-Reconciliation of the effective tax rate

in April 2023 the UK rate of corporation tax increased from 19% to 25%, resulting in a blended
rate of 23.5% for the current year. The effective tax rate is lower (2022: fower) than the standard
rate of 23.5% (2022: 19%). The differences are explained below.

2023 2022
£m £m
Profit before tax 921 85.2
Standard rate of tax at 23.5% (2022: 19%) 21.6 16.2
Effects of:
Expenses not deductible for tax purposes 0.1 [oX]
Movement related to share-based payments (0.4) 01
Change in fair value of financial instruments 0.0 (0.0)
Impact of changes in tax rate (0.4) 0.2)
Adjustments in relation to prior periods [{R)] (0.3
Taxation 19.8 15.9

The deferred tax liability had already been remeasured using the higher rate of 25% when
the change was substantively enacted in March 2021,

9. Earnings per share

Basic earnings per share

Basic earnings per share is calculated by dividing the profit or loss for the year attributable

to ordinary equity holders of the Company, by the weighted average number of ordinary shares
outstanding during the year. The Company’s own shares held by employee trusts are excluded
when calculating the weighted average number of ordinary shares outstanding.

Diluted earnings per share

Diluted earnings per share is calculated by dividing the profit or loss for the year attributable

to ordinary equity holders of the Company, by the weighted average number of ordinary shares
outstanding during the year plus the weighted average number of ordinary shares that would
be issued on the conversion of all dilutive potential ordinary shares into ardinary shares.
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Earnings per share
Basic and diluted earnings per share have been calculated on the following basis:

2023 2022
Profit after taxation attributable to the owners of the Company (Em) 727 68.3
Basic weighted average shares in issue (millions) 536.4 536.5
Dilutive effect of share-based instruments (milfions) 27 2.4
Diluted weighted average shares in issue (millions) 539.1 5389
Basic earnings per share (p) 13.5 127
Diluted earnings per share (p) 13.5 127

Adjusted basic and diluted earnings per share have been calculated as follows:

2023 2022
Profit before tax 921 85.2
Adjusted for loss/{profit) before tax atiributable to
non-controlling interest - 0.2 (1.2)
Profit before tax atiributable to the owners of the Company 92.3 84.0

Amorlisation of acquisition related intangible assets 211 13
Amortisation of acquisition refated intangible assets attributable

10 non-controlling interest (0.9) (0.2)
125 951
Estimated taxation at 23.5%' (2022: 19%) (26.4) 8.y
Profit for adjusted earnings per share purposes 86.1 770
Adjusted basic earnings per share {p) 16.0 14.4
Adjusted diluted earnings per share (p) 16.0 14.3

1 Estimated taxation at 23,5% is derived from & standard rate of 19% from 1 January to 31 March and 25% from 1 Apnl to 31 December,

10. Dividends

2023 2022
V’pen’ée per Total pence per Total
share £m share £m

Declared and paid dividends
on ordinary shares:
Prior year final dividend 8.6 46.2 8.6 46.2
Interim dividend 3.2 17.2 31 6.6
Total dividend paid in the year 1.8 63.4 nz 62.8
Proposed for approval (not recognised
as a liability at 31 December):
Final dividend 8.9 41.8 8.6 46.2
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11. Property, plant and equipment 12. Intangible assets and goodwill

tandand Plant snd Office  Fixtures and Market Member Technology

buldings equipment equipment Hittngs Yotal related  relationship related Goodwill Total

£m £m £ £m £m £m £m . fm £Em £m
Cost: Cost:
At1Januarv 2022 496 207 1.5 21 73.9 At 1January 2022 169.6 212 123.4 2891 603.3
Additions - 0.4 0.0 - 0.4 Acquisitions through business
Disposals (2.0) — — (0.0) (2.0) combinations - - 3.2 - 3.2
At 31 December 2022 476 219 15 21 723 Adlditions internally developed - - 10.0 - 10.0
AU1 Januarv 2023 176 2 15 21 723 lransfers - - 05 ©5) -
Additions 04 04 01 _ 09 At 31 December 2022 169.6 2.2 1371 288.6 616.5
At31December 2023 480 25 16 20 732 Atllanuary2023 169.6 22 3 2886 6165
Dépreclallon- T Additions internally developed - - 10.8 - 10.8
AU January 2022 128 185 08 20 3q1  Disposals - il (266) - (26.6)
Depreciation for the year 40 06 o1 01 48 At 31December 2023 169.6 21.2 1.3 288.6 600.7
Disposals (2.0) — - (0.0) (20)  Amortisation:
At 31 December 2022 148 191 09 21 36.9 At1January 2022 150.5 0.4 897 743 34.9
ALY January 2023 8 91 09 7 369 Amortisation charge for the year 28 21 16.8 - 227
Depreciation for the year 33 09 00 0.0 42 At 31 December 2022 153.3 25 106.5 74.3 336.6
At31December 2023 181 200 0.9 24 a1 AtlJanuary 2023 1533 25 1065 743 3366
Carrying value: - Amortisation charge for the year 8.2 6.7 155 - 30.4
AL31 December 2022 128 20 06 00 354, Eliminated upon disposal - - (26.6) - (26.6)
At31December 2023 299 15 o7 0.0 321 At 31 December 2023 161.5 9.2 95.4 74.3 340.4
Carrying value: o

Right of use assets At 31 December 2022 16.3 18.7 30.6 2143 2799
Land and ouildings includes right-of-use assets of £20,3m (2022: £22.4m) related to leased At31 December 2023 81 12.0 25.9 214.3 260.3

properties that do not meet the definition of investment property (see note 22).
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12. Intangible assets and goodwill continued

Additions internally developed
Included within the technology related intangible assets are technology related intangible
assets under development with a net carrying value of £3.7m (2022: £3.7m).

In order to accurately quantify the value of internally generated technology assets the

Group undertakes project tracking to record the cost of both internal and contract staff wholly
assigned to each project. Third party costs incurred are allocated to investment projects and
recognised at purchase cost. This approach ensures that technology related intangible assets
accurately reflect the cost of development. As highlighted in note 2, there is a degree of judgement
regarding the recognition of costs incurred in developing technology related intangible assets. This
is due to the asset recognition criteria being predicated on future economic benefit flowing from
that asset. The Directors are satisfied that any spend capitalised meets the criteria of IAS 38 -
Intangible Assets and, where relevant, SIC-32 Intangible Assets - Web Site Costs. On an annual
basis, or where an indication exists, the Group is required to assess its goodwill and intangible
assets for impairment, See below for this assessment for goodwill and technology related assets.

Amortisation

The current year amortisation charge for market related and member relationship assets includes
a catch up in respect of prior years following a change in the expected period of economic benefit
expected to be generated by these assets. This is a change in accounting estimate,

Disposals

Disposals in the current year include assets with a combined gross bocok value of £26.6m and
carrying value of £nil that were no longer in use and were therefore retired. There was no impact
on profit or loss arising from this. There were no disposals in the comparative year.

and goodwill

The Group employs the services of appropriately qualified and experienced experts to value
the intangible assets acquired as part of any business combinations. For larger acquisitions

and more complex intangible assets, the Group employs independent third parties Lo assist
our in-house team.

1 Y

At 31 December 2023, the Group had significant balances relating to goodwill as a result

of acquisitions of businesses in the current and previous years. Goodwill balances are tested
annually for impairment or if events or changes in circumstances indicate that the carrying
amount of these assets may not be recoverable.

The Group is required to allocate goodwill between its cash generating units (CGUs’) that
represent the lowest level at which goodwill is monitored for internal management purposes.
These CGUs are insurance, Money, Home Services, Travel and Cashback, all of which have
been tested for impairment,
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Goodwill is allocated to each CGU as follows:

31December 31 December

2023 2022

£m £m

Insurance 46.5 48.5
Money 33.2 33.2
Home Services 54.8 548
Travel ns ns
Cashback 68.3 68.3
Goodwill 214.3 2143

lmpairment review

For all CGUs the present value of expected future cash flows has been calculated using
management’s best estimate, which is based on the Group’s long -term plan, approved in
January 2024, incorporating cost of sales, advertising and an allocation of overhead costs,

The forecast assumes continued growth in each CGU: with many change programmes delivered
in 2022 and 2023 we continue to expect to see the benefits in future years with market growth
in a number of channels. In accordance with IAS 36 - Impairment of Assets, the Group is required
to test goodwill for impairment annually by comparing the recoverable amount to the carrying
value of the total assets allocated to each CGU. The recoverable amount is the higher of the
CGU's value in use ('VIU’) and its fair value less costs of disposal (FVLCD’).

{nsurance, Money, Home Services and Travel CGUs

The recoverable amounts of the Insurance, Money, Home Services and Travel CGUs have been
calculated using the VIU method. This requires the Group to determine appropriate assumptions
(which involves estimation) in relstion to the cash flow projections over the strategic plan period,
the long-term growth rate to be applied beyond this period and the pre-tax discount rate used
to discount the assumed cash flows to present value.

Cash flows beyond our strategic planning period have been calculated as a perpetuity inclusive
of an annual growth of 1.8% (2022: 2.7%). Given the volatility in recent years in Gross Domestic
Product ('GDP} growth rates, our rate is taken over a longer period of 7 years per the Office for
Budget Responsibility forecast average for growth in the UK’'s GDP,

The pre-tax discount rate for the Group has been determined as 13,7% (2022: 13.5%). Management
estimate discount rates using pre-tax rates that reflect current market assessments of the time
value of money and the risks specific to a CGU. Each CGU faces different market-specific risks,
which have been reflected, where significant, in the projected cash flows,

The key assumptions are the discount rate and revenue growth, Revenue growth has been taken
from the Group's long-term plan which looks out three years and is based on past experience
and external sources of information where available, including forecast market growth data.
Our assessment confirms there is headroom across each of these CGUs and the Directors
have therefore concluded no impairment of goodwill is required. After considering sensitivities
there is no reasonably possible change in any key assumptions that could cause an impairment
in any of these CGUs.



Strategic report Governance Financial statements

Notes to the Consolidated Financial Statements continued

12. Intangible assets and goodwill continued

Cashback CGU -

The recoverable amount of the Cashback CGU is its FVLCD, which has been determined using
the income approach. This has been prepared in consultation with an independent third party
specialist in business valuations, Discounted cash flow projections, based on the Group's long-term
plan, have been prepared over a period of five years before extrapolating into the terminal year.
A post-tax discount rate of 11.2% and a terminal growth rate of 1.8% have been applied. The terminal
growth rate was determined based on management's estimate of the long-term compound annual
revenue growth rate, consistent with the assumptions that a maiket participant would make (taken
from the Office for Budget Responsibility forecast average growth in the UK's GDP). The fair
value measurement has been categorised as a Level 3 fair value based on the inputs in the
valuation technique used.

The discounted cash flow projections include key assumptions in respect of revenue growth in
the forecast period and the discount rate. Key assumptions are based on past experience apart
from where there is an expectation that there will be a change in the pattern of future economic
benefit (for example, due to changes in marketing spend) and are consistent with external
sources of nformation where available, including forecast market growth data.

Revenue growth was flat during 2023 in a year of headwinds in online retail against a cost of
living backdrop, however during the year strategic progress was made, investing in marketing
which has driven an increase in member registrations whilst also launching new product lines
and delivering synergies with the Group. As a result of these initiatives, increased revenue growth
has been estimated over the forecast period, using assumptions in respect of market growth, active
members and revenue per purchase, The cash flow projections include revenue opportunities
which would not be reflected in a VIU as they are dependent on capital investment,

The discount rate is a post-tax measure estimated based on historical industry average
weighted-average cost of capital and on a principal market that is assumed to comprise
rade buyers.

The amount by which the recoverable amount of the Cashback CGU exceeds its carsying
armount is £47m. Sensitivity analysis has been prepared which shows that no reasonably
possible change in any of the key assumptions could lead to the recoverable amount falling
below the carrying amount of the CGU. An increase in the discount rate from 11.2% (0 17.0% is
required to remove the headroom. Sensitivity modelling has also shown that revenue growth
of 1.8% in line with the \erminal growth rate throughout the forecast period and into perpetuity,
would not lzad to the recoverable amount falling below the carrying amount of the CGU.
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At the prior year end, the recoverable amount was based on the VIU of the Cashback CGU

and was determined to be in excess of its carrying amount by £13m. This was calculated using
a pre-tax discount rate of 15.5% and a growth rate used to extrapolate cash flow projections of
27%. Due to the sensitivity of the headroom to changes in key assumptions, the decision was
taken this year 10 estimate the FVLCD as well as ViU, As FVLCD was estimated to be higher than
the VIU, this is the reasure that has been taken to be the recoverable amount.

Group impairment testing

Shared costs which are not allocated to our operating segments when reviewed by the Group's
Chief Operating Decision Maker have been allocated to the CGUs for the purposes of impairment
testing on a reasonable basis in accordance with IAS 36 - Impairment of Assets,

The Group has therefore also performed a further impairment test for the Group as a whole, in

a manner consistent with previous years. In these calculations the Group is treated as one group
of CGUSs, and the test compares the carrying amount, including goodwill and other corporate
assets, to the recoverable amount.

The recoverable amount has been estimated based on the present value of its future cash
flows, which has been calculated with a set of assumptions consistent with those set out above
in relation to the individual operating segment calculations.

The analysis performed calculates that the recoverable amount of the Group's assets exceeds
their carrying value by in excess of 100% (2022: in excess of 100%), and as such, no impairment
was identified.

The Group has completed sensitivity analysis as part of its impairment testing procedures by
flexing both cash flow and discounting assumptions significantly. The headroom on goodwill
is such that there are no foreseeable scenarios in which the Group would need to consider
an impairment.

In conclusion, no reasonably possible change to a key assumption would result in an
impairment (2022: same).

1 irment ing of tech
intangible assets
Technology, market related and member refationship intangible assets in use by the Group are
tested for impairment if there is an indication that the asset may be impaired. No indicators of
impairment were identified at the year end. In line with IAS 36 - Impairment of Assets, the Group
also conducts annual impairment testing of significant technology related intangible assets
under development and not yet available for use.

logy, market related and member relationship
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13. Other investments

The carrying amounts of other investments as at 31 December 2023 are shown in the table
below. These equity investments are held at fair value with gains and losses being recognised
through other comprehensive income (see note 19),

Flagsione Plum

Gioup By Fintech
Limited Miles Lid Limited Total
Investments in equity securities Em £m £Em Em
At 1 January 2022 3.6 26 1.3 75
Change in fair value 06 {2.6) - (2.0)
A1 31 December 2022 42 0.0 13 55
At 1 January 2023 ) 4.2 0.0 1.3 55
Disposals in the year — (0.0) - (0.0)
Change in fair value - — 0.) 0.)
At 31December 2023 4.2 - 1.2 5.4

The total charge to other comprehensive income in respect of changes in fair value of other
investments was £0,1m (2022: £1.4m), The charge recognised in the current year related to
a reduction in the fair value of the Group’s investment in Plum Fintech Limited.

In the year ended December 2022, a fair value uplift of £0.6m was recognised in respect of the
Group's investment in Flagstone Group Limited, This was recognised in the fair value reserve
within other reserves.

In December 2022, the fair value of the Group's investment in By Miles Ltd was deemed to

be £0.0m. The original cost of the investment was £0.6m and accumulated fair value uplifts

of £2,0m had been recognised in the fair value reserve (within other reserves) in prior years.
£2.0m was therefore deducted from other reserves and £0,6m was charged to retained earnings,
In the current year, the Group disposed of its investment in By Miles Ltd. No proceeds were
received from the disposal.

Sensitivity analysis . .
For the fair value of investments, a 5% movement in share price would have an effect of £0.3m
(2022: £0.3m) on the total value.
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14. Tradé and other receivables

31December  3iDecember

2023 2022

£m Em

Trade and ather receivables 79.3 63.5

All receivables fall due within one year.

From historical experience and post year end confirmation, the Group expects any differences
between the amounts accrued at year end and those amounts subsequently billed not to be
materially different. The under and overestimates on accrued revenue are typically in a region
of -1% to +3%; historically this has been an under estimate of accrued revenue. A -1% to +3%
difference on the £62.1m (2022: £53.7m) revenue accrual would equate to approximately
(£0.6m) to £1.9m (2022: (£0.5m) to £1.6m).

The assumptions used to calculate the revenue accrual have been disclosed within note 2.

At 31 December 2023, trade receivables are shown net of a provision for credit losses of £1.7m
(2022: £1.6m), which represents a judgement made by management of which receivables
balances are unlikely to be recovered taking into consideration the ageing of the debt, evidence
of poor payment history or financial position of a particular customer. The balance is largely
related to energy providers which ceased trading in a prior year.-

Movements in the provision for credit losses were as follows:

31Decaember 31December

2023 2022

£m £m

At 1January 1.6 1.6
Provisions made in the year 0.1 0.0
Provisions utilised in the year (0.0) (0.0
At31December o 1.7 16

At 31 December, the analysis of trade and other receivables that were past due but not impaired
was as follows:

Neither past Past due not impaired
due nor -
Total impaired  0-30days 30-60days 60-90days 90-120 days >120 days
£m Em £m £m Em £m £m
AL 31 December
2022 63.5 601 25 0.4 0.3 0.2 0.0
At 31December
2023 79.3 74.3 3.9 0.4 04 03 0.0

The Group's standard payment terms are typically 15'days (2022: 15 days) from the invoice date.
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15. Trade and other payables
Non-current

16. Borrowings
Non-current

31December 31 December 31December 3t December
2023 2022 2023 2022
£m £m £m £m
Lease liabilizies 23.5 259  Loan - 300
Amounts owed to non-conirolling interest 1.9 1.8
Other payables 25.4 277 Current
31Decomber 31 December
2023 2022
Current £m £m
31 December 31 December i i ili
2023 2003 Revolving credit facility 4.5 4.0
£m £m Loan 30.0 10.0
‘Irade payables 51.2 364  Total 345 14,0
Non-trade payables and accrued expenses 1.6 28
Other payables a14a 470 The Group's external debt ipcludes an amoytising term loan with an og[standing balance
Lease liabiliies 27 27 of £30m (2022: £40m), which is repayable in instalments over the period to October 2024.
o § ’ The £50m term loan was originally taken out in October 2021 and was funded £28m by Barclays,
Deferred income 04 08 ¢7m by BOI and £15m by HSBC (formerly SVB).
Deferred ccnsideration - 9.8 The G ' | debr also includ i it facility (RCF?) with i
e Group's external debt also includes a revolving credit facility (RCF’) with an outstandin:
Trade and other payables 103.3 99.5 o N voving ' v 9

As a result of click-based revenue being recognised in the period that the lead is generated,
an accrual for cost of sales, such as partner revenue share agreements, relating to the revenue
accrued at the year end is included within trade payables (see note 14),

Other payables relate to amounts due to Cashback members. This balance is net of an
estimated cancellation rate (i.e. clicks which do not result in completed sales), based on
historical data, and therefore reflects the amount that is expected to be payable. A -/+3ppt
change in this cancellation rate would equate to approximately £0.4m (2022: £0.4m), This
balance is payable once the sale has been completed, the cash has been received from the
merchant and the member has requested payment.

Deferred consideration is presented discounted to its present value and the unwind is treated

as a financa expense (see note 7)..During the year, the Group settled its final tranche of deferred

consideration from the acquisition of Quidco Limited in November 2021.
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balance of £4.5m (2022: £4.0m). The RCF was originally taken out in October 2021 and was
refinanced in June 2023. As part of the refinancing, the RCF was increased from £90m to £125m
and its term was extended from three to four years, with the option of extending for a further
year. This means that the current RCF is due for renewal in June 2027 unless the option is taken
0 extend to June 2028, The RCF with the increased limit of £125m is now funded equally by

Barclays, Bank of Ireland and HSBC innovation.

Interest is payable on the facilities at a rate of SONIA plus an applicable margin based on the
adjusted leverage of the Group. The upfront arrangement fees are being amortised over the

term of the loan, fees totalling £1.0m (2022: £0.3m) are held within prepayments.

information relating the covenants attached to the Group’'s borrowings is included in note 18.
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17. Deferred tax liabilities
Deferred tax assets and liabilities are attributable to the following:

31December

31 December
2

18. Called up share capital

The nominal value of ordinary shares is 0,02p. The holders of ordinary shares are entitled

1o returns of capital, receive a dividend and vote.

. 202 22 Issued and fully paid 2oma o
Goodwilf related to MoneySavingExpert.com 13.2 13.2 Number of ordinary shares No. No.
Intangible assets and goodwill relating to other acquisitions 6.3 n3 At the beginning of the year 536,861,647 536,861,647
Share schemes (1.5) (0.5) Issued on exercise of SAYE options 72,438 —
Accelerated capital allowances (0.2) (0.2)  Attheendof the year 536,934,085 536,861,647
Losses (2.0) 1.3}
Deferred tax liability 5.8 225 2023 2022
Nominal value of erdinary shares . £ £
The following table illustrates the movement in the deferred tax liabilities during the year: At the beginning of the year 107,372 107,372
a " 2D " Issued on exercise of SAYE options 15 —
2023 2022 Atthe end of the year 107,387 107,372
Em £m
At1January 22.5 253 The Group operates a Long Term Incentive Plan under which conditional Enil cost awards
Temporary differences on: . of ordinary shares in the Company have been made to certain Directors and employees of
Gaodwill related to MoneySavingExpert.com {0.0) (0)  the Group, and an HMRC approved Save As You Earn scheme (‘'Sharesave’) is eligible to all
Intangible assets and goodwill relating to other acquisitions . (5.0) (.3)  employees (see note 21).
Share schemes (1.0) (0.3)
Accelerated capital allowances 0.0 (0.2)
Losses (0.7) (0.9)
At 31Decemher 15.8 225

Deferred tax liabilities arose from the recognition of the intangible assets and goodwill upon
the acquisition of Moneysupermarket.com Financial Group Limited, MoneySavingExpert.com

Limited, Decision Technologies Limited, CYT! (Holdings) Limited, Ice Trave! Group Limited,

Quidco Limited and Podium Solutions Limited.

The above deferred tax liability relating to the goodwill of MoneySavingExpert.com is due to the
amortisation of this balance within its individual accounts which are prepared under a different
accounting framework, FRS 102, whereas the consolidation is prepared in line with IFRS, The
recognition of a deferred tax liability within these consolidated accounts is 1o reflect the lax

benefit already claimed by the Group on the goodwill balance shown.

Deferred tax assets arise on share option schemes based on the expected tax deduction on
vesting. Deferred tax assets have also been recognised for unused tax losses to the extent that
it is probable that future taxable profits will be available against which they can be used,

Deferred tax assets and liabilities have been calculated at the applicable tax rate enacted

at the balance sheet date of 25% (2022: 25%).
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19. Financial instruments

Interestrate risk .

The Group invests its cash in a range of cash deposit accounts with UK banks, Interest earned
therefore closely follows movements in the Bank of England base rate, A movement of 1% in this
rate would result in a difference in annual pre-tax profit of £0.1m (2022: £0.1m) based on Group
cash, cash equivalents and financial instruments at 31 December 2023, At the balance sheet
date, £9.0m was invested with HSBC Bank (2022: £6.3m invested with Barclays Bank), this
being the most invested with any one bank in both years.

Fair values

The Group's financial assets and liabilities are principally short term in nature, and therefore
their fair value is not materially different from their carrying value. The valuation method for the
Group's firancial assets and liabilities can be defined as follows:

Level1: Quoted prices {unadjusted) in active markets for identical assets or liabilities.
Level 2: Inputs other than quoted prices included within Level 1 that are observable for the

asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).
Level 3: Inputs for the asset or liability that are not based on observable market data

(unobservable inputs).

Allinvestments and derivatives fall under Level 3 as the fair value is measured using the latest
unquoted share price of recent transactions, with updates made as required considering market
conditions at year end. A reconciliation is provided in note 13, All other financial assets and
liabilities ase held at amortised cost and other financia liabilities respectively in accordance
with IFRS 9 - Financial Instruments. There have been no transfers between levels in the year.

The Directors consider that the carrying amounts of financial assets and financial liabilities
recorded at amortised cost in the financial statements approximate their fair values.

Effective interestrates
In respect of interest-earning financial assets, the following table indicates their effective
interest raies at the year end date:

31December 2023 31 December 2022
Effective Effective
interest rate £m interest rate £m
Cash and cash equivalents 0.13% 16.6 0.09% 16.6
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Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations
resulting in a financial loss to the Group. The Group has adopted a policy of only dealing with
creditworthy counterparties as a means of mitigating risk of financial loss from default. The
Group's exposure is regularly monitored by the credit control team and finance management.

Of the top 75% of the Group's providers by revenue, approximately 34% (2022: 28%) of

these are UK quoted companies with the remainder being a mixture of larger UK independent
companies and overseas owned or quoted companies. At the balance sheet date, the five
largest trade and other receivables, by provider, accounted for 40% {2022: 31%) of the total
trade and other receivables balance of £79.3m (2022: £63.5m) and the largest individual
balance was £9.2m (2022: £6.4m).

The Directors do not consider there to be any material contracts with providers or merchants
in the Group.

Liquidity risk

Liquidity risk refers to the risk that the Group will encounter difficulty in meeting the obligations
associated with its financial liabilities, The Group manages liquidity risk by maintaining adequate
reserves and banking facilities by continuously monitoring forecast and actual cash flows. Details of
additional undrawn facilities that the Group has at its disposal to further reduce liquidity risks are set
out below:

31December 31 December
2023 2022
£m Em

Unsecured borrowings facilities
- amount drawn 345 440
- amount undrawn 120.5 86.0

fFor details of the Group's unsecured borrowings facilities, see note 16.
The covenants in place in relation to the facilities are outlined below:

« Adjusted leverage is calculated by dividing EBITDA by net debt, which consists of cash
less borrowings, lease liabilities, deferred consideration and loan notes payable to
non-controlling interest.

« Interest cover is calculated by dividing EBITDA by net finance charges.

The Group continues to have significant headroom over the covenants.
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19. Financial instruments continued
Exposure to liquidity risk

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted.

Conuactual cash llows

Carrying
amount Total <2 months 2-12 months 1-2years 2-5 years >5 years

31 December 2023 £m £m £m £m £m £m £m
Non-derivative financial liabllities

Trade payables . 51.2 (51.2) (51.2) - —_ - -
Borrowings 345 (34.5) {4.5) (30.0) — — -
Lease liabilities

- undiscounted cash flows 304 (30.4) {0.6) (3.2) (3.8) (1.2) (1.6)
- discounting (4.3) 4.3 0.2 0.8 0.7 17 0.8
Amounts owed to non-controlling interest 1.9 (1.9) - — - - (1.9)
At 31December 2023 . 13.7 M3.7) (56.1) (32.4) (3.9) {9.5) (12.6)

Carrying Contractual cash flows
amount Total <2 months 2-12 months 1-2 years 2-5years >Syears

31 December 2022 Em Em £m £m Em £m £m
Non-derivative financial liabilities )

Deferred consideration 9.8 (9.8) - (9.8) — — —
Trade payables 36.4 (36.4) (36.4) - - - -
Borrowings 440 (44.0) (4.0) (10.0) (30.0} — -
Lease liabilities

- undiscounted cash flows 337 (337) (0.6) (3.2) 3.7) Mm.o) (15.2)
- discounting . (5.1 51 0:2 0.8 09 2.0 1.2
Amounts owed 1o non-controlling interest 1.8 (1.8) - - - - (1.8}
At 31 December 2022 1206 (120.6) (40.8) (22.2) (32.8) (9.0) (15.8)

Deferred consideration related to the acquisition of Quidco Limited in 2021 and was settled during the year.
The lease liability cash flows are spread evenly between 2-5 years,
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20. Group management of capital
The Group's objectives when managing capital are:

» 1o safeguard the entity’s ability to continue as a going concern, so that it can continue
to provide returns for shareholders and benefits for other stakeholders; and

* o provide an adequate return to shareholders by pricing products and services
commenasurately with the level of risk.

The Group sets the amount of capital in proportion to risk. The Group manages the capital
structure and makes adjustments to it in the light of changes in economic conditions and the
risk characteristics of the underlying assets. In assessing the level of capital all components
of equity zre taken into account, i.e. share capital, retained earnings and reserves (where
applicable). The table below summarises the carrying value of each component.

31December 31 December

2023 2022

Carrying value £m Em
Share capial 0.1 01
Retained earnings and reserves 220.4 208.6
Non-controlling interest 5.6 6.0
Total 2261 2147

In line witk. internal capital management requirements, the Group manages its cash balances
by, where dossible, depositing them with a number of financial institutions to reduce credit risk.
The table below summarises the credit rating of each financial institution that held cash at

31 December 2023,

Credit rating 2023 2022
Barclays 8ank PLC ) A+ A
Lioyds Bang Plc BBB+ A
HSBC Bank Plc AA- AA-
Natwest Bank Plc A A
Silicon Vall2y Bank' n/a’ BBB+

1 A1 31 December 2023, cash batances are no longer held with Sdicon Valley Bank, HSBC acquired SVB dunng the year

One way in which the Group manages capital is utilising the revolving credit facility, as set out
in note 16.

Managemsant of capital focuses around the Group's ability to generate cash from its operations,
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares, or sell assets to raise funds,
The Directors are satisfied that the Group is meeting its objectives for managing capital as funds
are availakle for reinvestment where necessary as well as being in a position t© make returns

1o sharehclders where this is felt appropriate,

There were no changes to the Group's approach to capital management during the year.
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21. Share-based payments

The share-based payment charge in the Consolidated Statement of Comprehensive income
relates to the following types of share option and share award:

31December 31 December
2023 2022

£m £m
Long Term Incentive Plan 2.0 1.0
Restricted Share Awards 0.5 0.7
Sharesave Scheme 0.5 0.5
Share Incentive Plan - -

Share-based payment transactions 3.0 22

Long Term Incentive Plan (‘LTIP)

Each year conditional awards are made over ordinary shares under the Moneysupermarket.com
Group PLC Long Term incentive Plan (LTiP*) schemes to senior employees. Under each scheme,
the awards vest at the end of a three-year period dependent on certain performance criteria
being met, as outlined below:

« achievement of a specified average growth rate in adjusted basic EPS at the end of the
vesting period:

= the total shareholder return { TSR} of the Company relative to a comparator group of defined
companies; and/or

* Group revenue performance.

There have been no grants of LTIPs since 2022 and it is not anticipated that there will be any
future grants under this scheme,

Restricted Share Awards (‘RSA’)
These include the Restricted Share Plan (RSP’) and the Resuicted Share Award Plan (RSU):

Restricted Share Plan (‘RSP’)

Conditional awards are made over ordinary shares under the Moneysupermarket.com Group PLC
10 senior employees that vest at the end of a three-year period. For Executive Directors, following
vesting, an additional two years holding period will apply, such that vested shares are normally
released five years from grant. Under the three year schemes, 100% of the award vests at the end of
the three year period. Vesting is subject to the participant being employed on the relevant vesting
date, and not, on or prior to that vesting date, having been issued with or having given notice to
terminate employment with the Group. No specific performance conditions are required for the
vesting of RSPs, although the awards will normally be subject to one or more underpin conditions
over the vesting period. Should any of the underpins not be met, the Remuneration Committee
would consider whether a discretionary reduction in the vesting of awards was required. The
underpins applying to each award will be determined by the Remuneration Commitiee each
year but may include measures related to key financial, strategic, governance, ESG or share
price metrics,
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21. Share-based payments continued

Restricted Share Awards (‘RSA’) continued

Restricted Share Award Plan (RSU’)

Conditional awards are made over ordinary shares under the Moneysupermarket.com Group
PLC to senior employees that vest over either one or two years. Under the two year schemes,
50% of the award vests at the end of a one-year period and 50% of the award vests at the end
of a two-year period. Vesting on all schemes is subject to the participant being employed on
the relevant vesting date, and not, on or prior to that vesting date, having been issued with

or having given notice to terminate employment with the Group.

Sharesave Scheme

The Group grants options under the HMRC approved Moneysupermarket.com Group PLC
Sharesave Scheme which is available to all employees, The scheme allows employees to save
an amount of their net pay into a savings account each month and, at the end of the three-year
period, choose to either receive back their savings or use them to buy ordinary shares in the
Company at a discounted exercise price.

Share Incentive Plan (‘SIP’)

Upon listing, the Company granted £3,000 of ordinary shares at the price of £1.70 per ordinary
share to each eligible employee free of charge, If an employee left within one year of listing, all

these ordinary shares were forfeited; between one and two vears of listing, 50% were forfeited;

between two and three years of listing, 20% were forfeited; and after three years of listing, none
were forfeited, 948,184 shares were issued under the Share Incentive Plan scheme in 2007. On

31 July 2010 eligible employees became entitled to receive their allocation of free shares. There
are 83 active participants (2022: 55} in the HMRC approved SIP scheme, who can subscribe for
up to £150 of shares each month, At 31 December 2023, the total number of shares that remain
in trust was 313,695 (2022: 339,657).

LTIP and RSA schemes
The table below summarises the current RSP, RSU and LTIP schemes and the performance
criteria elements:

2023 2023 2022 2022 2021
RSP RSU LT RSU LTIP
Number of ordinary shares 817,289 57,279 2275282 193291 1880,072

Performance criteria:

- adjusted basic EPS (%) - - 50 - 50
- total shareholder return (%) - —_ 20 - 20
- revenue performance (%) - - 30 - 30

Weighted average share price at the date
of exercise (€) n/a n/a n/a n/a nfa
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Sharesave Scheme
During 2023, the Group granted options to employees on the same basis as the grants in
previous years. The exercise price for the options under each active scheme was fixed at the
prices below:

Exercise price

Sharesave 2023 188.0p
Sharesave 2022 156.0p
Sharesave 2021 203.0p
Sharesave 2020 244.0p
Movements in the year

The following table illustrates the number and weighted average exercise price ('WAEP’) of,
and movements in, share options during the year.

Number WAEP
Outstanding at 1 January 2022 3,585,013 £0.00
Awards made during the year 2,499,635 £0.00
Awards vested and exercised during the year (282,956) £0.00
Awards forfeited during the year (972,862) £0.00
Qutstanding at 31 December 2022 4,828,830 £0.00
Awards made during the year 874,568 £0.00
Awards vested and exercised during the year (215.238) £0.00
Awards forfeited during the year (2,123,756) £0.00
[¢] ding at 31D ber 2023 3,364,404 £0.00
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21. Share-based payments continued
Movements in the year continued
The following table lists the inputs to the 8lack-Schotes models and Monte Carlo simulations used for the schemes for the year ended 31 December 2023:

2023 2022 2021 2023 2023 2022 2022 2021

Sh: h RSP RSU RSU LTip LTIP

Fair value at grant date (€) 1.08 0.98 1.31 2.70 2.67 1.91 1.98 2.66

Share price (€} 2.35 195 254 2.70 2.67 1.91 1.98 2.66

Exercise p-ice (E) 1.88 1.56 203 - — - - -

Expected volatility (%) 743 90.2 91.8 75.7 78.6 92.8 922 93.0

Expected life of option/award (years) 3.0 3.0 3.0 3.0 1.0 11 3.0 3.0

Weighted average remaining contractual life (years) 2.8 18 08 2.4 0.8 0.5 1.3 0.3

Expected dividend vield (%) 5.0 6.0 4.6 - —_ - - -
Risk-free irterest rate (%) 4.8 4.4 0.4 3.8 4.8 1.0 1.4 0.2 |

Expected volatility has been estimated by considering historical average share price volatility for the Company or similar companies. Staff attrition has been assessed based on historical retention rates.
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22.Leases

Leases as lessee

The Group holds leases over property for its offices. The London office lease was signed

on 22 July 2016 for a period of 15 years, with a lease start date of 1 June 2017, There was an
18-month rent-free period included in the agreement, The lease liability has been recognised
up to 2032.

The Manchester office lease was signed on 7 May 2019 for a period of 15 years, with a lease start
date of 7 May 2019. There was a 36-month rent-free period included in the agreement, There is
a break clause available at 7 May 2029 and the lease liabilities have been recognised up to this
date.

in 2021, the Group also acquired some other smaller immaterial leases with the acquisitions
of Ice Travel Group Limited and Quidco Limited.

i. Right-of-use assets
Right-of-use assets related to leased properties that do not meet the definition of investment
property are presented as property, plant and equipment.

L.and and

buildings

Em

Balance at 1 January 2022 25.4
Depreciation charge for the year {3.0)
Balance at 31 December 2022 ) 224
Balance at 1 January 2023 22,4

Addition relating to extension of existing right of use asset 0.5

Depreciation charge for the year (2.6)
Balance at 31 December 2023 20.3
ii. Amounts recognised in profit or loss
2023 2022
£m Em
Depreciation charge for the year 2.6 3.0
Interest on lease liabilities 1.0 11
3.6 41
iii. Amounts recognised in statement of cash flows
2023 2022
£m £m
Interest paid 1.0 11
Repayment of lease liabilities 2.9 31
3.9 42
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During 2019, the Group entered into an agreement to sub-lease a proportion of its London
office. The sub-lease was for a period of 4.5 years and therefore did not reflect a transfer of
substantially all of the risk and reward of the underlying asset, which in this case is the 15-year
head lease or right-of-use asset. Consequently, the Group classified the sub-lease as an
operating lease under IFRS 16. The rental income for the year was £0.6m (2022: £0.6m).
During the year, the tenant exited this sub-lease arrangement.

23. Pensions and other post-employment benefit plans

The Group operates 3 defined contribution pension scheme calculated on base salary. The
assers of the scheme are held separately from those of the Groug in an independently administered
fund. The contributions payable to the scheme in respect of the current year were £2.4m (2022:
£21m). In the year ended 31 December 2023, £2.2m (2022: £2.0m) of contributions were charged
to the Consolidated Statement of Comprehensive Income and £0.2m (2022: £0.1m) were included
in amounts capitalised (see note 6). As at 31 December 2023, no amounts were outstanding in
relation to pension contributions, as the liabilities were settled during the year (2022: £0.4m
settled post year end).

24. Commitments and contingencies
At 31 December 2023, the Group was committed to incur capital expenditure of £1.0m (2022: £0.3m).

Comparable with most businesses of our size, the Group is a defendant in a small number

of disputes incidental to its operations and from time to time is under regulatory scrutiny. As a
leading website operator, the Group occasionally experiences operational issues as a result of
rechnological oversights that in some instances can lead to customer detriment, dispute and
potentially cash outflows. The Group has a professional indemnity insurance policy in order
to mitigate liabilities arising out of events such as this.

There is a cross-guarantee held between Moneysupermarket.com Group PLC,
MoneySavingExpert.com Limited, Moneysupermarket.com Limited, Moneysupermarket.com
Financial Group Limited and Moneysupermarket.com Financial Group Holdings Limited in
relation to balances owed under the revolving credit facility and the term loan. The maximum
amount owed during the year was £75.0m (2022: £89.0m) and the amount owed at

31 December 2023 was £34.5m (2022: £44.0m).

The contingencies outlined above are not expected to have a material adverse effect on
the Group.
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25. Related party transactions

The Groug has the following investments in all of its subsidiaries which are all included in the Consolidated Financial Statements. There has been no change in ownership interest during the year..

Country of Classof Qwnership

Incorporation shares hetd interest % Principal activity
Moneysupermarket.com Financial Group Holdings Limited UK Ordinary 100 Holding company
Moneysupermarket.com Financial Group Limited UK Ordinary 100 Holding company
Moneysupermarket.com Ltd UK Ordinary 100 Internet price comparison through lead generation
MoneySavingExpert.com Limited UK Ordinary 100 Internet price comparison through lead generation
Quidco Limited' UK Ordinary 100 Cashback services through lead generation
Decision Technologies Limited UK Ordinary 100 Internet price comparison through lead generation
CYTI {Holdings) Limited UK Ordinary 100 Dormant
CYTI Limited? UK Ordinary 100 Dormant
Mortgage 2000 Limited UK Ordinary 100 Dormant
Sellmymokile.com Limited UK Ordinary 100 Dormant
Townside Limited UK Ordinary 100 Dormant
Mony Group Limited UK Ordinary 100 Dormant
Ice Travel Group Limited UK Ordinary 67 Holding company
Travelsupermarket Limited UK Ordinary 67 Internet price comparison through lead generation
Icelolly Maiketing Limited UK Ordinary 67 internet price comparison through lead generation
Express Rooms Ltd UK Ordinary 67 Dormant
Icelolly Limited UK Ordinary 67 Dormant
Icelolly.co.uk Limited UK Ordinary 67 Dormant
Icelolly.com Limited UK Ordinary 67 Dormant
Podium So utions Limited UK Ordinary 52 Technology platform provider for internet price comparison services .
1 Company rame changed from Maple Syrup Media Lid to Quidco Limited with effect from 13 January 2023,
2 On1October 2023 the trade and assets of CYTiLimited were (0 M com Lid and CYTi Limited became dormant,
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25. Related party transactions continued

Aggregate Profit/
capital {loss) for Included in
reserves the year Registered parental
£m £m  Registered office address number guarantee®
Moneysupermarket.com Financial Group
Holdings Limited 279.6 77.6 MoneySuperMarket House, St David's Park, Ewloe, Chester, UK, CHS 3UZ 08188486 Yes
Moneysupermarket.com Financial Group Limited 273 80.1 MoneySuperMarket House, St David's Park, Ewloe, Chester, UK, CHS 3UZ 03157344 Yes
Moneysupermarket.com Ltd 53.0 38.6 MoneySuperMarket House, St David's Park, Ewloe. Chester, UK, CHS 3UZ 03945937 Yes
MoneySavingExpert.com Limited 42.0 31.8 One Dean Street, London, UK, W1D 3RB 08021764 Yes
Quidco Limited' 12.3 7.9 MoneySuperMarket House, St David's Park, Ewloe, Chester, UK, CH5 3UZ 05498276 Yes
Decision Technologies Limited 23.9 12.0 One Dean Street, London, UK, W1D 3RB 05341159 Yes
CYTI Limited? 6.8 3.4 One Dean Street, London, W1D 3RB 07368288 Yes
ice Travel Group Limited 212 (0.6) Park Row House, 19-20 Park Row, Leeds, West Yorkshire, UK, LS15JF 13386700 No
Travelsupermarket Limited 15.7 1.5 Park Row House, 19-20 Park Row, Leeds, West Yorkshire, UK, LS15JF 13240884 No
icelolly Marketing Limited 0.8 (0.2) Park Row House, 19-20 Park Row, Leeds, West Yorkshire, UK, LS1 5JF 05655962 No
Podium Solutions Limited (a.0) .~ (1.3) athFloor, Market Square House. St James Street, Nottingham, Nottinghamshire, UK, NG1 6FG mo797 No

1 Company name change from Maple Syrup Media Lid to Quidco Limited with effect from 13 January 2023

2 On10Ociober 2023 the trade and assets of CYTI Lirmited were iransferred 1o Moneysupermarket com Ltd and CYTI Limiled became dotnant

3 inaccordance with section 479C of the Companies Act (2006), the Company has provided a parental guaraniee over the liabilities of some of its subsidiaries as at 31 December 2023 until they fall due This means that these subsidiaries are exempt from the requirements
of the Act refating to the audit of their individual accounts under section 479A, This guarantee was not provided in the prior year
The Company is the ultimate parent entity of the Group. Intercompany transactions with wholly owned subsidiaries are eliminated on consolidation as per the exemption offered in IAS 24 - Related
Party Disclosures. The list above represents all companies within the Group. All companies within the Group are registered at the addresses shown above. The Company's registered office is
disclosed on page 177. All shareholdings with all subsidiaries are ordinary shares.

The Company has committed to continue to provide support to all of its subsidiaries for any short-term day-to-day cash management, if required.
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25. Related party transactions continued
Tr ions with key mar per 1

In addition to their salaries, the Group also provides non-cash benefits to Directors and
Executive Officers. Directors and Executive Officers aiso parlicipate in the Group’s Long Term

Incentive Flan.

Peter Duffy, Robin Freestone and Rakesh Sharma in total received dividends from the
Group totalling £31,697 (2022: Peter Duffy, Robin Freestone, Scilla Grimble, James Bilefield
and Sally James in total received £41,649).

There were no amounts or any future commitments outstanding to the Company as at
31Decembrer 2023 (2022: none).

26. Non-controlling interest

In December 2022, the Group acquired control of Podium Solutions Limited which had
previously been accounted for as a joint venture, Podium Solutions Limited is now consolidated
as a subsidiary undertaking and a non-controlling interest is recognised within equity.

The Group also recognises a non-controlling interest in respect of Ice Travel Group Limited
and its two wholly owned subsidiaries Travelsupermarket Limited and Icelolly Marketing Limited
(together ‘Ice Travel Group’).

The following table summarises the financial performance and position of these companies
at the year end before any intra-group efiminations.

31December 2023
Key management personnel compensation s ';ndl'"m \eo Travel
Key manacement, defined as the Executive management team, received the following Lo “';‘:‘; Total
compensation during the year: Non-contralling interest . 48% 33%
31December 31December
2023 2022 £m &m £m
B Em £m Non-current assets' 22 14.2 16.4
Short-term zmployee benefits 2.3 27 Current assets 0.8 12 120
Share-based payment transactions . 1.9 1.0 Non-current liabilities (1.9) 6.6) (8.5)
Defined contribution pension costs 0.1 02 Current liabilities (1.6) (1.2) (2.8)
Key management personnel compensation ] 4.8 3.9 Net assets (0.5) 176 171
- ) . . Ibutabl i . . .6
In addition to the above, bonuses of £3.0m (2022: £1.4m) were payable in relation to the Netassets to rolling ©.2) 58 5
reporting reriod, Revenue [oA] 195 19.6
. (L.oss)/Profit 2.0) 17 (0.3)
Other related party tr Other comprehensive income ( - - -
During the year, Moneysupermarket.com Ltd purchased services for the value of £1.3m P S
(2022: £1.0m) from Podium Solutions Limited in relation to salary recharges and the development Total comprehensive income (2.0) 17 (0.3)
of digital solutions for the mortgages channel journey on the Group's website. Balances of (Loss)/Profit attributable to the non-controlling interest (1.0) 0.6 {0.4)
£0.m were outstanding as at 31 December 2023 in relation to these purchases (2022: £nil). Other comprehensive income attributable
During the year, Moneysupermarket.com Financial Group Limited acquired £1.1m to non-controlling interest = - -
(2022: £0.2m) of toan notes from Podium with a repayment term of ten years and an annual Total comprehensive income attributable
interest rate of 15%. The loan notes held by Moneysupermarket.com Financial Group Limited to non-controlling Interest (1.0) 0.6 0.4)
were included in the carrying amount of the Group's equity accounted investment in Podium Cash flows from operating activities” 01 3.4 35
Ll\:/‘n[il it "f’as reclasksified asFa_ subs_icliiaGry in chgmé)ﬁr 202b2. Sin?e ghe:, (;he amoun‘tfJ h?cl,d by Cash flows from investing activities (0.0} 0.9 0.9)
oneysupermarket.com Financial Group Limited have been eliminated on consolidation. Net Increasc in cash and cash equivalents o 25 26

During the year, Travelsupermarket Limited provided internet leads to CYT! Limited

(and Monevsupermarket.com Ltd following the transfer of CYTI Limited's trade and assets
into it on 1 Qctober 2023) for powering its travel insurance journey. Travelsupermarket Limited
charged net commissions of £0.8m (2022: £0.6m) in respect of the services provided to the
two compenies. Balances of £0.1m were outstanding as at 31 December 2023 in relation to
these transactions (2022: £nil),
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1 Non-current assets for lce Travel Group include E7.4m (2022: €7,4m) of goodwill in respect of Traveisupermarket Limited tha: was
recogmised on the Group's balance sheet prior to the asquisiton of Ice Travet Group,
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26. Non-controlling interest continued

31 December 2022

Padium
Solutions Ice Travel .

Limited Group Total

Non-controlling interest i 48% 33%
€m  em . Em

Non-current assets' 3.2 4.5 177
Current assets 03 83 86
Non-current liabilities (1.8) {4.9) (6.7)
Current liabilities (0.) (2.0) (2
Net assets o o 16 15.9 175
Net assets attributable to non-controlling interest 07 53 6.0
Revenue - 14.6 14.6
Profit - 31 31
Other comprehensive income —_ - -
Total comprehensive income - 31 32
Profit attributable to the non-controfling interest - 1.0 1.0
Other comprehensive income attributable
to non-controliing interest - - —_
Total comprehensive | e attributable ' N i
to non-controlling interest . . - 1.0 1.0
Cash flows from operating activities —_ 45 45
Cash flows from investing activities - (0.4) (0.4)
Cash flows from financing activities - - -
Netincrease in cash and cash equivalentsﬂ - 41 X

1 Non-current assets for Ice Travel Group include E7.4m of goodwillin respect of Travelsupermarket Limited that was recognised
on the Group's balance sheet pr.ar 10 the acquisition of lce Travel Grous.

Loss and total comprehensive income for the year in respect of Podium Solutions Limited

and ice Travel Group include amortisation of intangibles relating to the acquisition of these

companies by the Group of £2.2m (2022: £0,6m), Included in the loss (2022: profit) attributable

to non-controfling interest and total comprehensive income attributable to non-controlling

interest is £0.9m (2022: £0.2m) of amortisation of acquired intangibles.
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Company Balance Sheet
at 31 December 2023
31December  31December
2023 2022
restated'
Note £m £m
Fixed assets
Investments 4 1817 1817
Total fixed assets ] 181.7 1817
Current assels ] - )
Debtors' - ncluding amounts falling due in more than one year of £0.3m (2022: £0.3m) . 5 225.6 2212
Cash at bank and in hand 0.1 0.2
Total current assets 225.7 2214
Creditors: amounts falling due within one year i 6 (69.6) (30.2)
Netcurrent assets ) 156.1 191.2
Creditors: amounts falling due In more than one year 7 —_ (30.0)
Netassets ] . 337.8 3429
Capital and reserves
Share captal 10 0.1 01
Share premium . 205.5 205.4
Reserve fcr own shares {2.4) (2.4)
Other reserves 16.9 16.9
Profit and loss reserve' 177 1228

Shareholders’ funds 337.8 3428

1 Dehbtors and profit and loss reserve as at 31 December 2022 have been -estated {see note 1)
No profit and loss account is presented for the Company as permitted by section 408 of the Companies Act 2006. The profit after tax for the Company was £55.7m (2022 £59.9m) which included
dividends received of £65,0m {2022: £65.0m),

The Finar cial Statements were approved by the Board of Directors and authorised for issue on 16 February 2024. They were signed on its behalf by:

Peter Duffy
Chief Executive Officer M

Niall McBride OU ( CU’/\ 3,(’& (% PP

Chief Financial Officer

Registered number: 6160943
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Company Statement of Changes in Equity
for the year ended 31 December 2023

Profit and

Share Share Reserve for Other loss reserve

capual premium own shares reserves reslated’ Total

Note Em £m Em £m £m £m

At1January 2022 (as previously reported) 0.1 205.4 (2.6) 16.9 120.4 340.2
Restatement 1 - - - - 37 37
At1January 2022 (oA 205.4 (2.6) 16.9 1241 3438
Profit for the year - - - - 59.9 59.9
Total comprehensive income - - - — 59.9 59.9
Purchase of shares by employee trusts - - (0.3) -~ - (0.3)
Exercise of LTIP awards - — 0.5 — (0.5) —
Equity dividends - - - - (62.8) (62.8)
Share-based payrments’ - - - - 22 22
At 31 December 2022 C1 205.4 (2.4) 16.9 122.9 3429
Profit for the year - - — — 55.7 557
Total comprehensive income — - - - 55.7 557
New shares issued 0.0 01 -— —_ - [eX]
Purchase of shares by employee trusts - — (0.5) - - (0,5)
Exercise of LTIP awards —_— - 0.5 —_ (0.5) -
Equity dividends 9 - - - — (63.4) (63.4)
Share-based payments - - — - 30 3.0
At 31 December 2023 01 205.5 (2.4) 16.9 m.a 337.8

1 T-e profitandloss reserve for the year ended 31 Secember 2022 has been restaied (see rote 1)

Reserve for own shares

The reserve for the Company's own ordinary shares comprises the cost of the Company's ordinary shares held by the Group through employee truszs'_ At 31 December 2023, the Group held

313,695 (2022: 339,657) ordinary shares at a cost of 0.02p per share (2022: 0.02p) through a Share Incentive Plan trust for the benefit of the Group’s employees.

The Group also held 144,106 (2022: 151,723) shares through an Employee Benefit Trust at an average cost of 249.92p per share (2022: 204.80p) for the benefit of employees participating

in the various Long Term incentive Plan schemes.

Otherreserves

The other reserves balance represents the merger reserve of £16.9m (2022: £16.9m) generated upon the acquisition of Moneysupermarket.com Financial Group Limited by the Company

and a capital redemption reserve for £19,000 (2022: £19,000) arising from the acquisition of 95,294,118 deferred shares of 0.02p by the Company from Simon Nixon.

Upon the acquisition of Moneysupermarket.com Financial Group Limited, a merger reserve of £16.9m for 45% of the book value transferred from a company under common control

was recognised,
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Notes to the Company Financial Statements continued

1. Accounting policies

Basis of preparation
Moneysugermarket.com Group PLC (the ‘Company’) is a public company limited by shares
and incorporated and domiciled in England, UK. The registered office is disclosed on page 177.

These Financial Statements were prepared in accordance with Financial Reporting Standard 102
- The Financial Reporting Standard Applicable in the UK and Repubtic of irefand (FRS 102).
The presentation currency of these Financial Statements is sterling. Alf amounts in the Financial
Statemen:s have been rounded (o the nearest £100,000. These Financial Statements are
prepared 2on the historical cost basis.

In these F nancial Statements, the Company is considered to be a qualifying entity for the
purposes of this FRS and has applied the exemptions available under FRS 102 in respect of
the following disclosures:

« Cash Flow Statement and related notes; and
« key management personnel compensation.

As the Consolidated Financial Statements include the equivalent disclosures, the Company
has also taken the exemptions under FRS 102 available in respect of the following disclosures:

« certain disclosures required by FRS 102.26 - Share Based Payments;

« the disclosures required by FRS 102,11 - Basic Financial Instruments and FRS 10212 - Other
Financial instrument Issues in respect of financial instruments not falling within the fair value
accourting rules of Paragraph 36(4) of Schedule 1; and

« the disclosures required by FRS 102.33.1A - Related Party Disclosures.

The accoudnting policies set out below have, unless otherwise stated, been applied consistently
to all perinods presented in these Financial Statements.

Use of estil and judg
The preparation of Financial Statements requires management o make judgements, estimates
and assumptions that affect the application of accounting policies and the reported amounts

of assets, liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to
accounting estimates are recognised in the period in which the estimate is revised and in any
future periods affected.

There are no assumptions or estimation uncertainties made in preparation of these Financial
Statements that may have a significant risk of resulting in a material adjustment to the carrying
amounts of assets and liabilities in the next financial year.

Investments
Investrnents are shown at cost less provision for impairment.
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Basic financial instruments

Trade and other debrors are recognised initially at transaction price less attributable transaction
costs. Trade and other creditors are recognised initially at transaction price plus attributable
transaction costs. Subsequent to initial recognition they are measured at amortised cost using
the effective interest method, less any impairment losses in the case of trade debtors. If the
arrangement constitutes a financing transaction, for example if payment is deferred beyond
normal business terms, then it is measured at the present value of future payments discounted
at a market rate of interest for a similar debt instrument.

Cash and cash equivalents

Cash and cash equivalents comprise cash batances and call deposits, Bank overdrafts that
are repayable on demand and form an integral part of the Company’s cash management are
included as a component of cash and cash equivalents for the purpose only of the Cash
Flow Statement.

Bank borrowings

Interest-bearing bank loans and overdrafts are recorded at the proceeds received, Finance
charges, including direct issue costs, are accounted for on an accruals basis in profit or loss
using the effective interest method and are added to the carrying amount of the instrument
to the extent that they are not settled in the period in which they arise.

Own shares held by Employee Benefit Trust

Transactions of the Company-sponsored Employee Benefit Trust are treated as being those

of the Company and are therefore reflected in the Company Financial Statements. In particular,
the trust’s purchases and sales of shares in the Company are debited and credited directly

to equity.

Share-based payment transactions

The Company's share schemes allow employees to acquire ordinary shares in the Company.
There is also a recharge arrangement with Group entities in relation to these Schemes. The fair
value of share awards made is recognised as an increase in equity. The Company recognises in
its profit and loss the share-based payment expenses related solely to employees of the Company,
with the remainder recognised as an intercompany receivable under the recharge arrangement.
The fair value is reasured at award date and spread over the period during which the employees
become unconditionally entitled to the awards. The fair value of the awards made is measured
using an option valuation model, taking into account the terms and conditions upon which the
awards were made.

Dividends

Dividends receivable are recognised when the Company’s right to receive payrment is established.
Dividends payable to the Company’s shareholders are recognised as a liability and deducted
from shareholders’ equity in the period in which the shareholders’ right to receive payment

is established.
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Notes to the Company Financial Statements continued

1. Accounting policies continued

Taxation .

Income tax expense comprises current and deferred tax. It is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity, in which case
it is recognised in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates
in force for the year, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided on timing differences which arise from the inclusion of income

and expenses in tax assessments in periods different from those in which they are recognised
in the Financial Statements. Deferred tax is not recognised on permanent differences arising
because certain types of income or expense are non-taxable or are disallowable for tax or
because certain tax charges or allowances are greater or smaller than the corresponding
income or expense,

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related
difference, using tax rates enacted or substantively enacted at the balance sheet date. Deferred
tax balances are not discounted.

Deferred tax assets are recognised only to the extent that is it probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits.

Restatement of prior periods

During the year it was identified that there were unrecorded amounts in respect of prior
periods relating to the Company’s share-based payment transactions, and associated recharges
to the Company’s subsidiaries, At 1 January 2022, this resulted in an understatement of the
Company'’s profit and loss reserve of £3.7m - this has been restated from £120.4m to £124.1m
and an understatement of amounts due from subsidiary undertakings within debtors of £3.7m.
For the year ended 31 December 2022, this led to an understatement of £1.7m of the share-based
payment transactions credit within equity - this has been restated from £0.5m to £2.2m. At
31December 2022, the profit and loss reserve within equity was understated by £5.4m (this has
been restated from £117.5m to £122.9m) and amounts owed from subsidiary undertakings within
current assels was understated by £5.4m (this has been restated from £215.0m to £220.4m).

2. Share-based payments

The analysis and disclosures in relation to share-based payments are given in the Consolidated
Financial Statements in note 21.
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3. Staff numbers and cost
The average number of persons employed by the Company (including Directors) during
the year. analysed by category, was as follows:

2023 2022

No. No.

Administration 2 2
The aggregate payroll costs of these persons were as follows:

2023 2022

Em £m

Wages and salaries . 11 11

Social security contributions 0.3 01

Defined contribution pension costs 0.4 01

Share-based payment transactions 0.9 05

2.4 1.8

In addition to the above, bonuses of £1.4m (2022: £0.8m) were payable in refation to the
reporting period. Neither Director exercised share options during the period (2022: same)
and the total gain on exercise of these options was £nil (2022: £nil). Directors' remuneration
is disclosed on pages 106 to 123.

4. Investments
31December 31 December

2023 2022
£m £m

Cost and net book value:
Shares in subsidiary undertakings 181.7 181.7

The investment represents the Company's holding in Moneysupermarket.com Financial Group
Holdings Limited, which was obtained via a share for share exchange during 2012 in which the
Company exchanged its existing shareholding in Moneysupermarket.com Financial Group Limited
for the entire share capital of Moneysupermarket.com Financial Group Holdings Limited.
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Notes to the Company Financial Statements continued

5. Debtors
31 December
31 Dacember 2022
2023 restated’
£m Em
Amount due from subsidiary undertakings 224.3 220.4
Prepayments ? 1.0 0.5
Deferred tax asset (note 8) . 0.3 0.3
225.6 2212

1 Amount due from subsidiary undertakings at 31 December 2022 has been testated from £215.0m 10 £220,4in (see note 1),
Amounts due from subsidiary undertakings are unsecured, interest free and are repayable
on demard.

6. Creditors: amounts falling due within one year

31December 31December
2022

2023
£m Em
Borrowings 345 14,0
Amount owed to subsidiary undertakings 33.7 151
Accruals 1.4 11
69.6 30.2

Amounts owed to subsidiary undertakings are unsecured, interest free and are repayable
on demand.

7. Creditors: amounts falling due after one year

31December 31 December

2023 2022

£m Em

Borrowings - 30.0
8. Deferred tax asset

31December 31 December

2023 : 2022

£Em £m

Short-term timing differences 0.3 0.3
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9. Dividends
31December 31 December
penco 2023 npence per 2022
pershare £m share £m
Declared and paid dividends S
on ordinary shares:
Priot year final dividend 8.6 46.2 8.6 46.2
Interim dividend 3.2 17.2 3.1 16.6
‘Total dividend paid in the year 1.8 63.4 07 62.8
Proposed for approval
(notrecognised as a liability
at 31 December): final dividend 8.9 478 8.6 46,2

- 10. Called up share capital

The following rights attached to the shares in issue during the year:

Ordinary shares
The holders of ordinary shares were entitled to returns of capital, receive a dividend and vote.

Issued and fully paid

Number of ordinary shares 2023 2022
At the beginning of the year 536,861,647 536,861,647
Issued on exercise of SAYE options 72,438 -
Atthe end of the year 636,934,085 536,861,647

2023 2022
Nominal value of ordinary shares £ £
At the beginning of the year 107,372 107,372
Issued on exercise of SAYE options 15 -
At the end of the year 107,387

107,372

The Group has a Long Term [ncentive Plan under which conditional nil cost awards of ordinary

shares in the Company have been made to certain Directors and employees of the Group, and

an HMRC approved Save As You Earn scheme {'Sharesave’) is eligible to all employees (see note 21
of the Consolidated Financial Statements).

11. Operating lease commitments
Future minimum lease payments under non-cancellable operating leases total £24,5m
(2022: £27.2m). All lease payments are settled by subsidiary undertakings.

All rental expenses are recharged to subsidiary undertakings and therefore there is no impact
on the profit and loss account of the Company. During the year, rental expenses of £2.4m
(2022: £2.4m) were recharged.
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Glossary

2018 Code - means the UK Corporate
Governance Code published by the FRC
in July 2018.

Adjusting items - means items that are
considered exceptional or non-underlying in
nature and are either added back or deducted
from performance measures such as EBITDA,
EPS and profit before tax to enable like-for-like
comparison between reporting periods.

Adjusted EPS - means earnings per share
excluding Adjusting items. A calculation of
this is provided in note 9 to the Consolidated
Financial Statements. )

B28B - means business to business.
B2C - means business to consumer.

CAGR - means compound annual growth
rate.

Capital expenditure or Capex - means
expenditure on property, plant and equipment
or intangible assets, These amounts are
recognised on the Consolidated Statement
of-Financial Position.

Carbon emissions (Scope 1and 2) - means
emissions of CO, and other greenhouse gases
from fuel combustion and energy used in the
Group’s direct operations.

Carbon Neutral - means offsetting 100%
of the Group’s carbon emissions.

CGU - means cash generating units.

Company - means Moneysupermarket.com
Group PLC, a company incorporated in
England and Wales with registered number
6160943 whose registered office is at
Moneysupermarket House, St David's Park,
Ewloe, Chester CH5 3UZ.

Corporate website - means
https://corporate,moneysupermarket.com/,

Financial statements

CRM - means Customer Relationship
Management.

Directors - means the Directors of the
Company whose names and biographies are
set out on pages 66 and 67 or the Directors
of the Company’s subsidiaries from time to
time as the context may require.

EBITDA - means earnings before interest,
tax, depreciation and amortisation. In both
the current and prior year there were no
Adjusting items within EBITDA,

EPS - means earnings per share.

Executive Team - means senior
management responsible for managing
the day-to-day operations of the business.

GDPR - means General Data Protection
Regulation,

GHG - means greenhouse gas(es).

Group - means Moneysupermarket.com
Group PLC, its subsidiaries, significant
undertakings and affilisted companies
under its control or common control.

1AS - means International Accounting
Standard(s).

IBOR - means interbank offered rates.

IFRIC - means International Financial
Reporting Standards Interpretations
Committee.

IFRS - means International Financial
Reporting Standard(s),

1SA (UK and ireland) - means International
Standard(s) on Auditing in the UK and Ireland.

ITG - means Ice Travel Group,
KPI - means key performance indicator.

LTIP - means the Company’'s Long Term
Incentive Plan for Executive Directors and
selected senior managers,
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Marketing margin - means total marketing
expenditure recognised in distribution
expenses and cost of sales divided

by revenue.

MoneySuperMarket.com - means
MoneySuperMarket's price comparison site.

MoneySavingExpert.com - means
MoneySavingExpert's consumer site.

MSE - means MoneySavingExpert.com.
MSM - means MoneySuperMarket.com.

Net finance costs - means finance income
less finance costs. Finance income is
composed of bank interest. Finance cost is
composed principally of interest,
arrangement and commitment fees relating
to borrowings and interest on lease liabilities.

Net debt - means cash and cash equivalents
less borrowings, deferred consideration and
loan notes payable to Podium's non-controlling
interest. It does not include fease liabilities.

Net zero - means the reduction of
emissions and using oftsets to neutralise
any residual emissions.

Operating expenditure or Opex - means
distribution expenses and administrative
expenses, both of which are recognised

in the Consolidated Statement of
Comprehensive Income,

Operational net zero - a 90% reduction
in Scope 1and Scope 2 emissions.

PCW - means price comparison website.
PPC - means pay-per-click.

R&D - means research and development.
RCF - means revolving credit facility.
SEM - means Search Engine Marketing.

SEO - means Search Engine Optimisation.

Sharesave Scheme or SAYE Scheme -
means the Moneysupermarket Group
employee savings-related share option plan
approved by HMRC.

SIP - means the Share Incentive Plan.

SM&CR - means the Financial Conduct
Authority's Senior Managers and
Certification Regime.

SONIA - means the Sterling Overnight
Index Average.

TCFD - means Task Force on Clirnate-Related
Financial Disclosures.

TravelSupermarket - means
TravelSupermarket’s price comparison site.

TSM - means TravelSupermarket.

TSR - means total shareholder return -

the growth in value of a shareholding over

a specified period, assuming that dividends
are reinvested to purchase additional shares.

Working capital - means current assets
minus current liabilities excluding financing
and investment activities.
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Shareholder Information

Registered office
Moneysupermarket House

St David's Park

Ewloe

Chester CHS5 3UZ

Telephone: +44 (0)1244 665700
Waebsite: http://corporate.
moneysupermarket.com

Registered number
No. 6160843

Company Secretary
Shazadi Siinton

Financial advisers/stockbrokers
Morgan Stanley

One Cabct Square

tondon E14 4QJ

Barclays Bank PLC
1 Churchill Place, Canary Wharf
London E¥ 5HP

Auditor

KPMGLLP
15 Canada Square
London E¥4 5GL

Solicitors

Herbert Smith Freehills LLP
Exchange House

Primrose Street

London EC2A 2EG

Principal bankers

Barclays Bank PLC .
1 Churchilt Place, Canary Wharf
London E14 SHP

Financial staternents

Bank of lreland

Floor 3A, Baggot Plaza
27-33 Upper Baggot Street
Ballsbridge

Dublin 4

Silicon Valley Bank
Alphabeta

14-18 Finsbury Square
London EC2A 1BR

Financial PR

The Maitland Consultancy Limited
3 Pancras Square
London N1C 4AG

Registrar

Equiniti Group
Aspect House

Spencer Road

Lancing

West Sussex BN99 6DA

Enquiring about your
shareholding

If you want to ask, or need any information,
about your shareholding, please contact our
registrar, Equiniti Group, by:

Telephone: 0371 384 2564 (UK) (calls are
charged at the standard geographic rate
and will vary by provider. Lines are open
8.30arn-5.30pm Monday-Friday).

+44 (0) 371 384 2564 (overseas).
Email: customer@egquiniti.com,

Alternatively, if you have internet access,
you can access the Group’s shareholder
portal at www.shareview,co.uk where you
can view and manage all aspects of your
shareholding securely.
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Investor relations website and
share price information

The investor relations section of our website,
http://corporate. moneysupermarket.com,
provides further information for anyone
interested in the Group. In addition to the
Annual Report and share price, Company
announcements including the half-year

and full-year results announcements and
associated presentations are also

published there.

Dividend mandates

if you wish 1o have dividends paid directly
into a bank or building society account, you
should contact our registrar (see contact
details above) or visit the Group's shareholder
portal at www.shareview.com where you can
set up or amend a dividend mandate, This
method of payment removes the risk of delay
or loss of dividend cheques in the post and
ensures that your account is credited on the
due date.

Dividend reinvestment

plan (‘DRIP’)

You can choose to reinvest dividends
received to purchase further shares in the
Company through a DRIP. A DRIP application
form is available from our registrar (see
contact details above).

Share dealing service

You can buy or sell the Company's shares
in a simple and convenient way via the
Equiniti share dealing service either online
(www.shareview.co.uk) or by telephone
(0371384 2564), Calls are charged at Lhe
standard geographic rate and will vary by
provider. Lines are open 8.00am-4.30pm
Monday-Friday.

Please note that the Directors of the Company
are not seeking 1o encourage shareholders

to either buy or sell shares in the Company.,
Shareholders in any doubt about what action
to take are recommended to seek financial
advice from an independent financial adviser
authorised by the Financial Services and
Markets Act 2000.

Electronic communications

You can elect to receive shareholdler
communications electronically by contacting
our registrar (see contact details opposite).
This will save on printing and distribution
costs, creating environmental benefits, When
you register, you will be sent a notification to
say when shareholder communications are
available on our website and you will be
provided with a link to that information.

Cautionary note regarding
forward-looking statements

This Annual Report includes statements that
are forward looking in nature. Forward-looking
statements involve known and unknown risks,
assumptions, uncertainties and other factors
which may cause the actual results, performance
or achievements of the Group to be materially
different from any future results, performance
or achievements expressed or implied by
such forward-looking statements, Except

as required by the Listing Rules, Disclosure
Guidance and Transparency Rules and
applicable law, the Company undertakes

no obligation to update, revise or change any
forward-looking statements to reflect events
or developments occurring on or after the
date of this Annual Report.
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Shareholder Information continued

2024 financial calendar

Declaration date of 2023 final dividend

19 February 2024

Announcement of 2023 full-year results 19 February 2024
Ex-dividend date of 2023 final dividend 28 March 2024
Record date of 2023 final dividend 2 April 2024
Trading update 16 April 2024
Annual General Meeting 2 May 2024
Payment date of 2023 final dividend 10 May 2024
Half year end 30 June 2024
Announcement of 2024 half-year results 20 July 2024
Trading update October 2024
Financial year end 31 December 2024
Announcement of 2024 full-year results February 2025
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