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is a global provider of information-based
analytics and decision tools for professional and business
customers, enabling them to make better decisions,
get better results and be more productive.

Our purpose is to benefit society by developing products
that help researchers advance scientific knowtedge;
doctors and nurses improve the lives of patients; lawyers
promote the rule of law and achieve justice and fair results
for their clients; businesses and governments prevent
fraud; consumers access financial services and get fair
prices oninsurance; and customers learn about markets
and complete transactions.

Our purpose guides our actions beyond the products that
we develop. It defines us as a company. Every day across
RELX our employees are inspired to undertake initiatives
that make unique contributions to society and the
communities in which we operate.

Forwarg-leoking statements
Tro- e o Sen e st
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2 RELX Annual Report 2022 { Overview

2022 Highlights

= Revenue £8,553m [£7,244m), underlying growth of +9%

* Adjusted operating profit £2,683m {£2,210m], underlying growth +15%
= Adjusted profit before tax £2,489m (£2,677m], constant currency growth +13%

» Reported operating profit £2,323m [£1,884m)

= Reported profit before tax £2,113m (£1,797m]

= Adjusted EPS 102.2p [87.6p], constant currency growth +10%
= Reported EPS 85.2p (76.3p}

* Propased full year dividend 54.6p (49.8p] +10%

» Net debt/EBITDA 2.1x (2. 4x); adjusted cash flow conversion 101% [101%])

» Scope 1+ Scope 2 emissions (tC0,e) 42,481 (49,495]
= SDG Resaurce Centre unique users 155,082 (133,832)

Prioryear comparatives are represented in brackets.

RELX financial summary

ADJUSTED FIGURES Change at
2021 2022 constant Change
Fortheyearended31 December tm £m Change currencies underlying
Revenue 7.244 8,553 +18% +11% +9%
Operating profit 2210 2,683 +21% +14% +15%
Operating margin 30.5% 3N4E%
Profit before tax 2,077 2,489 +20% +13%
Net profit attributable to shareholders 1,689 1,961 +16% +10%
Cash flow 2,230 2,709 +21% +13%
Cash flow conversion 101% 101%
Return oninvested capital 11.9% 12.5%
Earnings per share 87.6p 102.2p +17% +10%
LVIDEND
Ordinary dividend per share 49.8p 54.6p +10%
RESORTED FIGUR-S
2021 2022
Farthe yearended 31 December £m £m Change
Revenue 7.244 8,553 +18%
Operating profit 1,884 2,323 +23%
Profit before tax 1,797 2113 +18%
Net profit attributable ta shareholders 1471 1,634 +11%
Netmargin 20.3% 19.1%
Net debt 6,017 6,604
Earnings per share 76.3p 85.2p +12%
RELX corporate responsibility summary
WIPTRIET EBURES
Forthe yearended31 December 2021 2022 Change
Percentage of women senior leaders 30% 31%
Market vatue of cash and in-kind donations [Em) 20.6 22.6 +10%
Number of supplier code signatories 3,670 4,667 +22%
Scope 1 +5Scope 2 [lacation-based] emissions {tCO el 49,695 42,481 -15%
Waste sent to tandfill {t) 150 73 -51%

Theshares of RELX PLC are traded on the London, Amsterdam and New York stock exchanges RELXPLC and its subsidiaries, joint ventures and assaciates are together

known as 'RELX .

REL X uses adjusted and underlying figures as additional performance measures. Adjusted figures primariiy exclude the amortisation of acquired intangibie assets and
otheritems related to acquisitions and disposals, and the associated deferred tax movements. Reconciliations betweenthe reported and adjustedfigures are setout on
pages 216 ta 224. Underlying growth rates are calculated at constant currencies, exciuding the results of acquisitions untit 12 months after purchase, and excluding the
resuits of dispasals and assets held for saie. Underlying revenue growth rates also exclude exhibition cycling. Constant currency growthrates arebased on 2021 full-year

average and hedge exchange rates.



RELX Annual Report 2022

Chair’s statement

RELX continues to execute wellon its strategic priorities aimed at
achieving better customer outcomes, a higher growth profile and
improving returns, while having a positive impact on scciety.

Underlying revenue growth was ¢ percent, with underlying
adjusted operating profits up 15 percent, as we continued to grow
revenues ahead of costs. Adjusted earnings pershare grew

10 percent at constant currencies to 102.2p(87.6p). Reported
earnings persharewere 85.2p (76.3p).

Thiswas an excellent performance in an uncertain economic
erviranment. RELX enjoys very high levels of employee
engagement, which is adriver of growth in the business.

The strong culture encourages innovation and creativity, and
investment in new products and analyticai tools that provide ever
greater value for our customers, while also making avaluable
contribution to society and the communities inwhich we operate

Dividends
We are proposing a full-year dividend increase of 10% to 54.6p.
The lang-term dividend policy is unchanged.

Balance sheet

Netdebtwas £4 6bn at 31 Decemnber 2022. Net debt/EBITDA
including pensions was 2.1x, compared with 2.4xin 2021.
Capital expenditure represented 5% of revenues.

Share buybacks
In 2022 we deployed £500m un share buybacks. We intend to
deployatotal of £800min 2023.

The Board

Wolfhart Hauser, who has been onthe board since 2013, will be
stepping down as a Non-Executive Director after the next Annual
General Meeting. He has beenthe Senior Independent Director
since 2016 as well as chair of the Remuneration Committee.
I'would like ta thank Wolfhart for his support and advice over many
years. In 2022, Suzanne Wood will become the Senior Independent
Director and Robert Macleod will become Chair of the
Remuneration Committee.

Paul Walker, Chair

Environment, Social and Governance

Corporate responsibility [CR) remains a key priority for RELX.
During the year, the Board reviewed the company’'s CR activities,
including its progress an environmental, socialand governance
[ESG] objectives and unique contributions to society as described
in the CR Report, which this year we have made an integral part of
the Annual Report for the first time.

We are pleased to continue to receive positive recognition for our
ESG performance. ESG ratings from external parties including a
AAAMSCIESG rating for a seventh consecutive year and inclusion
in MSCI's UK ESG Leaders Index; ranking 11th out of more than

14,000 companies globally and first in our sector by Sustainalytics;

fourth in the Responsibility100 Index, an assessment of the FTSE
100.0n performance against the UN Sustainable Development
Goals; while remaining a constituent of the Dow Jones
Sustainability Index and Blocmberg Gender Equality Index.

On behalf of the Board, | would like to thank RELX employees
for their many achievements threughout 2022. | have every
confidence that with their expertise and commitment RELX
will continue to be successfulin theyear ahead.

Paul Walker
Chair
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Erik Engstrom, Chief Executive Officer

2022 progress

RELXdelivered strong revenue and profit grewthin 2022. The
improving long-term growth trajectoryis being driven by the
angaing shiftin our business mix towards higher growth analytics
and decision tools that deliver enhanced value to our customers
across market segments.

Underlying revenue growth was 9%. Underlying adjusted
operating profit growth was 15%. Allfour business areas grew
well, with underlying adjusted operating profit growth in line with,
or ahead of, underlying revenue growth. Adjusied earnings per
share grawthwas 10% at constant currencies. Cash conversion
was 101%, contributing to a further reductionin leverage to 2. 1x.
Inrecognition of our strong cash flow and financial position, we are
proposing a 10% increase in the full-year dividend, and we intend
to deploy a total of £B00m on share buybacks in 2023.

Corporate responsibility

Woe also perfarmed well on our corporate responsibility priorities
during the year, making good progress with cur unigue
contributions o society, further improving our key performance
metrics, and again being recognised by a number of external
agencies through high Environmental, Social and Governance
(ESGratings.

Ourunigue contributions are where in the canduct of cur business
we deploy our resources and skills to make a positive impact on
society. Theyinclude advancing science and health, protection

of society, and promotion of the rule of law and access tojustice.
In Risk, we expanided financial inclusion pilats inlow-incame
countries and used our productsto reduce online fraud and
identity theft. In Scientific, Technical and Medical, we championed
inclusive health and research through global partnerships.

In Legal, we conducted legislative reviews to support the fight
against online exploitation of children. In Exhibitions, we worked
with peers on efforts to advance net zero and the transition

to alow-carboneconemy.

Recognising that across RELX we have products, services,
tools and events that advance the United Nations' 17 Sustainable
Development Goals [SDG), we continued to expand the free
RELXSDG Rescurce Centrewith all four business areas
contributing content.

We further improved on our key perfermance metrics. We
ensured 100% of aur electricity came from renewable sources and
renewable energy certificates, and we reduced ourScope 1 and 2
carbonemissions by 15%. We also increased the number of
supplierssigning our Code of Conduct which sets outour
expectations for suppliers’ ethical behaviour.

REL X received external recognition for its ESG performance.
ltachieved s AAAMSCIESG rating for the seventh consecutive
year; a first place sector ranking on ESG by Sustainalytics; and
was a constituent of the Bloomberg Gender Equality Index for the
tourth consecutiveyear.

Strategic Direction

Oyr strategic direction remains unchanged. We focus on

the organic development of increasingly sophisticated
information-based analytics and decision tools that deliver
enhanced value to aur professional and business custamers
across market segments.

Across all market segments, the improving long-term growth
trajectoryis being driven by the ongoing shiftin cur business

mix towards higher growth anatytics and decision tools. When
combined with our strategy of driving continuous process
innovation to manage cost growth below revenue growth, the result
is continued strong earnings growth, with improving returns.

Our priorities for use of cash are unchanged. Organic development
remains our number one pricrity. Second, we augment that
arganic development with selective acquisitions, with the level

of spend typically being the mest significant variable in our uses

of cash. Third, aver the langer term, we grow dividends broadly

in Line with adjusted earnings per share while targeting cover of
atleast twotimes. Fourth we maintain leverage in a comfortable
range; and finally, we use any remaining cash to buy back shares.

Qutlook

Momentum remains strong across the group, and we expect
underlying growth rates in revenue and adjusted operating
profit to remain above histericaltrends, driving anotheryear
of sirong growth in adjusted earnings pershare on a constant
currencybasis.

Erik Engstrom
Chief Executive Officer
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RELX business overview

RELX strategic direction

Ournumber ane strategic priority continues to be the organic development of increasingly sophisticated information-based analytics
and decision tools that deliver enhanced value to professional and business customers across the industries that we serve,

Qur goal s to help our customers make better decisions, get better results and be more productive. We do this by leveraging a deep
understanding of our customers to create innovative sotutions which combine content and data with analytics and technology on
global platforms.

We aim to build leading positions in long-term global growth markets and leverage our skills, assets and resources across RELX,
both to buitd solutions far our customers and to pursue cost efficiencies.

We are systematically migrating all of our information solutions across RELX towards higher value-add decision tools, adding broader
data sets, embedding more sophisticated analytics and leveraging more powerful technology, primarilythrough organic development.

We are adding decision tools and analytics, transforming our core business, building out new products and expanding into higher
growth adjacencies and geographies. We are supplementing this organic development with seiective acquisitions of targeted data
setsand analytics, and assetsin high-growth markets that support our organic growth strategies, and are natural additions to our
existing businesses.

By focusing on evolving the fundamentats of our business we believe that, over time, we are improving our business profile and the
quality of our earnings. This has {ed to a higher growth profile as we expand in higher growth segments and increase dectsion tools and
analytics as a proportion of the business; and improved returns by focusing on organic development with strong cash generation while
delivering better customer outcomes and a positive impact on society.

Strategy

« Developincreasingly sophisticated information-based analytics and decision tools that deliver enhanced value
to professional and business custoemers across market segments

= Primaryfocus en organic growth, supported by targeted acquisitions

Growthobjectives

Risk Scientific, Technical & Medical Legal Exhibitions

» Sustainstronglong- = Continue on improved » Continue onimproved * Capturegrowth
term growth profile growthtrajectary growth trajectery opportunity from

reopening and digital

Oudtcomes

Better customer outcames | Higher growth profile | Improvingreturns | Positive impact on society

RELX business model

REL Xis a global provider of information-based analytics and decision tools for professionat and business customers. We leverage deep
customer understanding, combining keading content and data sets with powerful global technology platforms, to build sophisticated
analytics and decision tools that deliver enhanced value to our customers.

These products are generally sold through dedicated sates forces direct to customers and are priced on a subscription or transactional
basis, often under multi-year contracts, and are predominantly delivered in electronic format.

Our products often account for less than 1% of our customers’ total cost base but can have asignificant and positive impact on the
economics of the remaining 99%. Qur objective is to continue to enhance the value that we deliver to our customers and over time to grow
our own total cost base below our rate of revenue growth on an underlying basis.

Revenue by format Revenue by geographical market Revenue bytype

. -
Soan B

&%

1% Electronic North America Subscription
# Face-to-face # Europe 46% # Transactional*
M Print B Rest of world
21% L0% 4%
83%

* Includes long-termn contracts with volumetric elements
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Key performance indicators

RELX's key performance indicators (KPIs} track progress against long term priorities. At the group level, given the diverse nature of ourend
markets, we look at the continued migration of the business towards electronic delivery, theincreasingintroduction of electronic decision
tools, group level financial metrics, and corporate responsibilityand sustainability metrics. The executive directors’ remuneration policy
includes maasureslinked to financial and corporate responsibility KPIs and may alsoinclude other non-financial metrics [see pages 121 to
142 for details). In addition, we track KPis within each market segment, at the product level, relevant to the performance of the spacific
business areas. Significant group financial and corporate responsibility KPls are set out below. Additional corporate responsibility and
sustainability performance metrics and targets are set out on pages 28 to B0 in the Corporate Responsibility section.

Financial KPIs
Revenue Adjusted operating profit Adjusted earnings per share
1 . 9 +9% 10 120 ”s “10%
4% Toew 7% A% TR 1T%
8% 8% qgy, 413y t1O%
a4 0 U+ ad
2078 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Percentages represent underlying growth Percentages represent under lying growth Percentages represent constant currency growth
Return oninvested capital Adjusted cash flow conversion Dividend per share
wr7 13.265 13.6% .,
% 1199, 12.5% WL o agm 97 101%  101% 12
10.8% g gL
I 10%
1w 9% +3%  ve% T
0+ T A + T ¢ * 2 ™ T T
2018 2019 2020 2021 2022 2018 2019 2020 2027 2022 2018 2019 2020 2021 2022

Percentages represent growth

Corporate responsibility KPls

People Sacially responsible suppliers Emissions
o 5 120
100 .000 83 78
3,457 3670
3082 3202 £ A
42%  42% 2%  44%  44% 2 0
o 3 04 4
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
Percentage of women managers Total number of supplier cade of Scope | + Scope 2 liocaton-bases) emissions

conducl signataries

Revenue by format

2000 2001 2602 2003 2084 2006 2006 2007 2008 2009 2010 2017 2012 2043 2014 2095 2016 2017 2018 2019 2020 2021 2022

Electronic M Face-to-face M Print

11
-- ‘ 7% “ﬁm
50%

wx s TU% TN % Wk 7%

£8%
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Market segments

RELXis a global provider of information-based analytics and decision tools for professionaland business custorners. RELX serves
custamers in more than 180 countries and has offices in about 40 countries. It employs more than 35,000 people aver 40% of whom
areinNorthAmerica.

Financial summary by market segment

2022
adjusted
2022 operating
Market revenue Change profit Change
position £m  underlying £m underlying
Risk provides customers with information-based analytics Key verticals #1 2,909 +8% 1.078 +8% §
and decision tools that combine public and industry-specific g
content with advanced technology and algorithms to assist &
thern inevaluating and predicting risk and enhancing 3
. . g
aperational efficienry ]
Scientific, Technical & Medical provides information and Global #1 2,909 +4% 1,100 +5%
analytics that help institutions and professionals progress
science, advance healthcare and improve performance
Legal provides legal, regulatory and business infarmation US#2 1.782 +5% 372 +8%
and analytics that help customers increase their praductivity, Outside US #1 9‘?
improve decision-making and achieve better outcomes or#2 3,
1]
o
Exhibitions combines industryexpertise with data and digital Global #2 953 +64% 162 nm* @
toots to help customers connect digitally and face-to-face, learn E
about markets, source productsand complete transactions £
z
*Thechange in underlying adjusted operating profit growth is not meaningfut [nm] for Exhibitions
RELX usesadjusted and underlyingfigures as additional perfermance measures Adjusted figures primarilyexcludethe amartisationof acquired intangible assetsand other
items related to acquisitiens and disposals, and the associated deferred tax movernents Reconcilistions between the reported and adjusted figures are set out on pages 216 to
224 Underlyinggrowth rates are calculated at constant currencies, excluding the results of acquisitions until 12 months after purchase, and excluding the results of dispasals
andassetsheld forsale Underlying revenue growth rates also exclude exhibition cyeling. Constant currency growth rates are based on 20211ull-year average and hedge
exchangerates. E
2
=
B
2
g
RELX revenue by segment
W Risk
B Scientific, Technical & Medical Exhibitions
M Legal 11%
BB thibitions ‘ !
Business services
o
Legal print %
i
News & business §
[n)
Government & academic s
nsurance
L;%/aul Law firms & corporate legal 2250}:
Specialised industry data services
S m
STM print Government ;?_. 5
-]
=N
2o
T
32
Aczdemic & government primaryresearch Databases, tools & electronic reference 2 %
E
Carporate primary research g.
5TM 3
34%

Praforma last 12-month revenues for December 2022 portiolio [adjusted for acguisitions and disposats in year]
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Harnessing technology across RELX

Around 10,000 technologists, over half of whom are software engineers,
work at RELX. Annually, the company spends $1.6bn on technology.

The combination of our rich data sets, technology infrastructure and
knowledge of how to use next generation innovation allow us to create
effective solutions for customers.

PO ecré'&s.',,
TN Ycontg
Data s Nt gy
Sources A . “m Batch
o] L Relates services
N 3 el
i L R i 1
" e - ‘ ” | 0\7‘2’969 4 Real-time
records . ! ' ovne o ~
?"’f,'“’?m Standardiso; ',‘v‘v\‘e 3 = AP|services
= Contributory N 3 4 W o+ oo EHDHEM) e
L Analyse . .
» Licensed - ; Visualisation
At integration
= Proprietary 3 QmeleU
\ C(e‘r!'?‘“q
Unstructured and structured content Big data platforms Analysis Customer singte

= Hundreds of thousands of sources
= Billions of device and asset

= Grid computingwith low-cost servers
= Linking algerithms thatgenerate high precision and recall

applications

= Patented algorithms
= Predictive modeling

point of execution

= Modular product
suites

identities = Machine learning algorithms to cluster, link and learn from = Machine learning = Flexsble delivery
= Hundreds of millions of records the data and artificial platforms
added dally * High speed dataingestion, recall, and processing intelligence

= Rapid development cycles

Technology at REL X involves creating actionable insights from big data - large volumes
of data in different formats being ingested at high speeds.

We take this high-quality data from thousands of sourcesin
varying formats — both structured and unstructured. We then
extract the data points from the content, link the data points and
enrich them to make it analysable. Finally, we apply advanced
statistics and algorithms, such as machine learning and natural
language processing, to provide professional customers with
the actionable insights they need to do their jobs. Thatcould be a
university benchmarking its performance: adoctor deciding the
best waytotreat a patient; a litigator assessing whether to take
acase tocourt; aretailer deciding if a transaction is genuine; or
aninsurance underwriter assessing the likelihood of a claim.

Technologyisakey enabler at RELX and we leverage our
resources, capabilities and infrastructure acrossthe
organisation. We are continually building new products and
data and technolegy platforms, re-using approaches and
technologies across the companyto create platformsthat are
reliable, scalable and secure. Even though we serve different
segments with different content sets, the nature of the
problems solved and the way we apply technology has
commonalities across the company. We alsa leverage
technology toimprove operational efficiencies.
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Measuring flight emissions is straightforward: multiply fuel
consumed by 3.16. The numberis a constant representing the
amount of CO; produced by burning a tonne of aviation fuel.
The problem is fuel censumptionis considered sensitive
information and not disclosed by airlines. To overcome the
issue, the UK's Department for Environment, Food and Rural
Affairs [DEFRA] devised amethodologyto estimate emissions
based ondistance travelled. This has becomethe global
standard for companies wanting to measure their emissions
from business travel, Unfortunately, itis not precise. There
are many otherfactors that affect emissions.

Cirium has developed a new methodology based on fuei-burn
rather thandistance-travelled. it factorsinan arrayof
variables, including actual flight time [more relevant than
distance in determining how much fuel was used), aircraft
model, aircraft age, engine type, number of seats, passenger
load, cargo load, weather, taxi time —even howlong a ptaneidles
ontherunway orcirclesinthe air. This enables Cirium ctients to
view the emissions by operator, aircraft type or geographical
region and on a historical, or predictive basis, solving avariety
of use cases. The emissions data can also be merged with
passenger booking information to provide companies with
insights into their own carbon footprint associated with
businesstravel,

The level of precisionand accuracy of Cirium’s CO;z exceeds
estimates generally available today. American Airlines and
Virgin Atlantic commend the accuracy of Cirium’s fuelburn
estimates in pre-market evaluations.

We're taking a data-driven approach to emissions

Working with airlines, manufacturers and industry organisations
onamare accuraleapproach

o e o

i PhysicalAircraft Flight Operations Seat Dimension

i Variationof types, Actualflighttime s Seatconfigurations

; enginesandother far morarelevant and dimensions for the
i modificatienstoe thandistancen same aircraft lype can
i improveamissions determining fuelburn vary greatly byairline

1. Aircraft Weight 2.Flight 4.Carben
Estimation Operations Allocation
&é?—
3. Fuel
Maodel

Flight Wetght Estimation
" @

- : FuetBurn
Do + o

Flight Operations
+

& . Carbon
E __9__, . Atlocation

Fuel Model

Vice P

ident, Corporate
Development at Virgin Atlantic

Virgin Atlantic operates one of the youngest
and most fuel-efficient fleets across the
Atlantic. Accurate measuring, monitoring,
and forecasting of CO2 emissions is critical as
we target and monitor pregress to Net Zero
2050, allowing us to better understand our
environmentalimpact. Importantly, it also
provides a tool to empower our customers
totrack and choose airlines with the lowest
carbon footprint. Cirium is leading the way
in this field, building data and forecasting
capabilities that are the most accurate we
have seen to date, as verified against our
own historical fuel burn and emissions data.

of £56

erican Airlines

Toreduce our emissions and reach Net Zero
by 2050, we're taking action to runa more
fuel-efficient operation with more
fuel-efficient aircraft powered increasingly
by low-carbon fuel. And we're holding
ourselves accountable by becoming the
firstairline in the world with a 2035 target
validated by the Science Based Targets
initiative. Reducing aviation's emissions
will require partnershipamong the airlines,
our suppliers and our customers-andit's
important to build those partnerships on
sound emissions data and calculations.
Cirium brings deep aviation expertise to

the table onthisimportant topic, and the
approach they've taken considers numerous
variables of an aircraftand its operations.
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Risk

We combine data and analytics with deep industry expertise to help customers
make better decisions and manage risk. We help detect and prevent online
fraud and money laundering and deliver insight to insurance companies.

We provide digital tools that help industries from aviation to banking improve

their operations.

Business overview

Risk provides customerswith information-based analytics and
decision tools that combine public and industry-specific content
with advancedtechnology and algorithms ta assist them in
evaluating and predicting risk and enhancing operational
efficiency.

LexisNexis Risk Solutions, headquartered in Alpharetta, Georgia,
has principal operations in California, Florida, Illinois, New Yark
and Ohio in North America as wellas London and Parisin Europe,
Sao Pauloin Latin America and Beijing and Singapare in Asia
Pacific. It has 10,800 employees and serves customers in more
than 180 countries.

Revenues for the year ended 31 December 2022 were £2,909m,
compared with £2,474min 2021 and £2,417m in 2020. 1n 2022, 80%
of revenue came from North America, 13% from Europe and the
remaining 7% from the rest of the world. Subscription revenue
represented 39% ofthe total and transacticnal revenues,
including long term contracts with volumetric elements,
represented 61%.

LexisNexis Risk Solutions comprises the following market-facing
industry/sector groups: Business Services, Insurance Solutions,
Specialised Industry Data Services lincluding energy and
chemicals, aviation, agriculture and human resources]and
Government Solutions.

Business Services, representing around 45% of revenue, enables
globalfinancialtransparencyand inclusion by providing holistic
and actionableinsights forall risk and compliance segments,
We help customers address some of the greatest challenges
facing businesses today, including identifying fraud, cybercrime,
bribery and corruption, human trafficking, economic sanctions,
globalterrorism and abusive practices. The combination of our
proprietary data sets, publicrecords, contributorydata, licenced
dataand advanced analytics, powered by Machine Learning (ML)
and other Artificial Intelligence [Ai] technologies, deliver
actionable insights that imprave decisions and operations
efficiency for customers globally.

The primarydriver of the Business Services growth strategy
is to Increase peneltration in our current markets across our
customers’ workflows and through internaticnal expansion.

In 2022, Business Services added functionality to its global fraud
and identity portfolic through the acquisition of BehavicSec,
abehavioural biometrics technology provider; we released
LexisNexis Decisien Trust to decrease fraud while promating
financiatinctusion and atso extended consumerverification
capabilities into Brazil by launching LexisNexis |dentity
Verification Soluticn: and launched |_exisNexis FraudPoint UK,
amachine learning fraud tocldeveloped specifically for the

UK market.

Business Services launched LexisNexis RiskView UK, a market
scoring solution using alternative data, and LexisNexis RiskView
4.0 Attributes to give US customers expanded consumerinsights
foran enhanced perspective on credit risk. Business Services
also expanded its financial crime compliance solution portfolio
globally with the launch LexisNexis RiskNarrative, a cloud-based
orchestration platferm that detects, prevents andreports
financialcrime. In 2022, LexisNexis Risk Solutions completed a
strategicinvestmentin Quod, the Brazilian provider of credit
risk analysis solutions that Business Services helped establish
beginning in 2017, to align our global focus on financialinclusion
and strengthen strategic ties with Quod

Insurance Solutions, representing justunder 40% of revenue,
provides comprehensive data, analytics and decision tools for
personal aute and home, commercialand life insurance carriers
toimprove cnitical aspects of their business. Information solutions
help insurers assess risks, imprave customer experience,
increaseefficiency in pricingand underwriting insurance policies,
and settle claims inthe US and other key markets. Industry-
leading products provide real-time information on policy holders,
identify insurance coverage details and lapses in coverage, and
give insurers access tovehicle and behaviour-centric data,
standardised across automakers for the underwriting and claims
praocesses. Innovative decision tools are delivered through a
single pointsf access withinaninsurer’sinfrastructure.

Insurance Solutions drive more consistency and efficiencyin
claims, providing data and decisions for challenging total losses at
first notice of loss and throughout the claim life cycle. Life insurers
use predictive models, public and motorvehicle records to better
understand martality risk and make life insurance more
accessible. In2022, Insurance Solutions acquired Flyreet, a
propertyinsurtech that uses Aland ML to enable self-service
propertyinspections. Thisinnovation provides additional visibility
intc a property'sinteriorand exteriortoimprove newbusinessor
renewal underwriting and claims processesand is an example of
continued focus on enhanced risk assessment.

Specialised Industry Data Services, representing just over 10%
of revenue, provides critical business intetligence, data, software
and analytics solutions to professionals in many of the werld's
largestindustries. Qur brandsinclude: ICIS, anindependent
source of dataandintelligence for the global chemicaland energy
markets; Cirium, the aviation analytics company; XpertHR, a
compliance, benchmarking and pay-equity data and analytics
businessdriving global HR topics; and Nextens, a provider of
waorkflow solutions, content and analytics for tax professionals.
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GovernmentSolutions, representing justover 5% of revenue,
has helped USagencies, especially during the pandemic, shift
from identity verification to authentication. Front-end identity
authenticationis central tc how the gevernment dispenses
hundreds of billions of dollars in entitiements. stimulus,
benefits and contracts to people and businesses.

Our solution synthesises thousands of data sources and billions
of relationships into modernised interfaces, providing agencies
immediate access to identity and authentication analytics. It
createsnear-frictionless identity verification and authentication
for everything from unemployment insurance claims and remote
government warkforce access to matching of patient data,
providing a snapshotin time for public health researchers.

Market opportunities

We operate in markets with strong long-term growth in demand
for high-yualily advanced analytics based onindustry information
andinsight, including: insurance underwriting transactions;
insurance acquisition, retention and claims handling; taxand
public benefits fraud; financial crime compliance; business risk;
fraud and identity solutions; due diligence requirements
surrounding customer enrolment; security and privacy
considerattons; and data and advanced analytics for the banking,
energy andchemicals, aviationand hurnan resources sectars,

Expansion of mobile and digital use cases continue todrive
opportunity for Business Services solutions thatincerporate
global data and drive efficiencyin risk decision-making. As
criminals continuously adjust attack vectors targeting financial
transactions, brganisations are utilising our solutions ta evolve
their fraud detection and prevention, financial crime and
compliance, and consumer and business credit programmes.

Mounting costs from fraud schemes, anti-money laundering
programmes, sanctions compliance, anti-briberyand corruption
enforcement, consumer and business creditexpansion, and
heightened regulatory scrutiny also provide growth opportunities.
We are seeing new use cases for our solutions continue to emerge
for corporations within the gaming and buy now, pay later segments.

Ininsurance, growth is supported by customer experience
advancesin the auto, home, commercial and life insurance
markets and the increasing adoption by insurance carriers of
more sophisticated data and analytics in the prospecting,
underwritingand claims evaluation processes, to assessrisk,
increase competitiveness and imprave operating cost efficiency.

Transactional activity is driven by growth in insurance quoting

and palicy switching, as consumers seek better policy terms. This
activity is stimulated by competition amang insurance companies,
increased loss ratios and consumer interestininsurance internet
quoting and policy hinding. We see opportunities across the
insurance continuum using data and analytics to play a critical role
inassisting the insurer and consumer decision-making process
and make it easier for consumers and businesses to transact

with insurersthroughout the pelicylife cycle.

Wedeliver solutions that bridge insurers and automakers,
utilising connectivity and data from connected cars to insert
vehicle data into insurer workflows and empower consumers
withadeeper understanding of driving behaviour. Qur deepening
relationships with automakers reflect the need to improve and
digitise the consumer experience through ownership
managementand connected services solutions, while creating
efficiencies within autornakers’ operations.

InSpecialised Industry Data Services, growthinthe global energy
and chemicals markets is led by changing trade patterns, a drive
to embrace sustainability and demand for more sophisticated
supply chain solutions. Aviation is recovering, with businesses

such as airiines focusing andigital transformation, new market
opportunities areemerging, and the industry is focusing on C02
emissions data and ESG reporting. Anincreasing need for
employers to use data and analytics to attract, retain and develop
adiversewarkforce is accelerating growth in HR management.

With aver 7,500 federal, state and local agencies using our
services, Government Solutions continues its mission of
preventing fraud, fighting crime, reducing risk, and providing
citizens withimmediate, equitable access to digital-based
services. The $2,000bn CARES Act increased the demand for
online access to government services and highlighted the need for
robust fraud prevention tools as criminals continued to
compromise these systems, leveraging both online and mobile
access technelogies. This problem has praven to be pronounced
and sophisticated as government investigations into fraud have
increased. Dataintegrity and fraud preventionfor businesses and
people plays an increasingly important rolein accessing
government services and receiving entitlements as agencies
continue to adopt private sectertechnologies. The level and timing
of demand in this market is influenced by government funding and
revenue cansiderations.

Strategic priorities

Our strategic goalis to help customers make better decisions by
affering greater insight into the risks and opportunities associated
with individuals, businesses, devices, transactions and
requlations. We assist customers by providing high quality data
and decision tools to help them understand their markets,
manage risks efficiently and cantrol cost effectively. We enable
this by focusing on: delivering innovative products; expanding the
range of data and analytics solutions across adjacent markets;
addressinginternational opportunities to meet local needs;
continuing to strengthen our content, technelogy and analytical
capab:lities; and investing in sales and marketing,

LexisNexis Risk Solutions has been developing Al and ML
techniques for anumber of years to generate actionable insights
that help our customers make accurate, better informed and

more timely decisions. The successful deployment of Aland ML
techniques starts with a deep understanding of customer needs
and leveragesthe breadth and depth of our data sets, coupled with
the expertise and domain knowledge to discern which Al/ML
atgorithm to use, inwhat cantext, to solve our customers’ business
problems most effectively.

Business model, distribution channeis and competition

We sellour products direct-to-client, with pricing predeminantly
onatransactional basisin the Business Services and Insurance
segments and targely on a subscription basis in Specialised
industry Data Services and Government. We also utilise a

robust partner distribution channel.

Principal competitors inthe Business Services and Government
Solutions segments include the major credit bureaus, whichin
many cases addressvarious capabilities within each selution
offering. In the insurance sector, Verisk sells data and analytics
solutionstoinsurance carriersbutlargely addresses different
activities toours.

Specialised Industry Data Services competes with a number
of infarmation providers on a service and title-by-title basis
including S&P Global Platts, Thomson Reuters and IHS Markit
aswellasanumber of niche and privately owned competitors.
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2022 financial performance
s

2021 2022 Change Portfolw Currency
£m Em underlying changes etfects Change
Revenue 2,474 2,909 +8% 0% +10% +18%
Adjusted operating profit 915 1,078 +8% -1% +11% +18%
Strong fundamentals driving underlying revenue growth Specialised Industry Data Services, which represents just
Underlying revenue growth remained strong at +8%. over 10% of divisional revenue, delivered strong growth,

Undertying adjusted operating profit growth was slightly ahead withimproved growth trends across segments. Commodity
of undertying revenue growth, teading to a modestimprovement  intelligence was particularty strong and aviation returned
inadjusted operating margin, with minor dilution from recent to historical growth trends.

acquisitions offset by small positive currency movements. . .
q Y P ¥ in Government, strang growth was driven by the continued

In Business Services, which represents around 45% of development and roll-out of analytics and decision tools.
divisional revenue, strong growthwas driven by Financial Crime
& Compliance and fraud prevention analytics and decision toals,
with digitalidentity solutions growing particularly strongly.
Businass Risk & Alternative Credit also grew strangly.

2023 outlook

We expect another year of strong underlying revenue growth,
inline with historical trends, with underlying adjusted eperating
profit growth broadly matching underlying revenue growth.

in Insurance, which represents just under 40% of divisional

revenue, momentum improved over the course of the year.

In auto insurance, driving patterns and claims improved from

the beginning of the year, whilst other market factors, including

shopping activity, saw improving trends during the second half.

New sales continued to grow strongly.

Revenue Adjusted operating profit
£2,909m €£1,078m
Underlying growth +8% Underlying growth +8%
2474 2,909 015 1,078
2621 2022 2621 2022

Revenue by format Revenue by geographical market Revenue by type
£2,909m Face-to-face & print £2,909m Rest of worid £2.909m
1% 7%
Europe Transactional Sulscription
13% 39%

61%"

North

America
Electronic 80%

39y *c%2% under long term contracts with volumetne elements
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LexisNexis Telematics OnDemand
Driving a next-generation business
strategy
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cars, buttoday they have the unique opportunity to evolve
into the emerying digital space by making the most of data.
Many are partnering with LexisNexis Risk Solutions, which
understands that consumers are becomingincreasingly
aware of the advantage of sharing their driving and vehicle
dataforinsurance discounts.

Mitsubishi Motors is using LexisNexis Risk Solutions as
acentrepiece of a digital strategy for attracting, engaging
and converting consumers toits lineup of cars. "We'rea
challenger brand, and we want to make sure thatwe're
delivering,” says Bryan Arnett, director of digital product
strategy at Mitsubisht Motors R&D of America. "We are
seeking to provide digital solutions that offerimmediate,
real-world benefit to our customers.”

Using LexisNexis Risk Solutions asits core, the company
developed a Mitsubishi RoadAssist+app. The smartphone app
collects driving data and sends it to the LexisNexis Tetematics
Exchange where itis analysed and returned to give drivers
feedback on driving behaviour. In the exchange, the datais also
normalised and incorporated into insurance solutions such as
LexisNexis Telematics OnDemand that help insurers with risk
assessment, helping to provide drivers ways to save moneyon
purchasing or maintaining carinsurance. The app alsa provides
feedback to drivers to help them improve theirdriving and
understand risky behaviours such as speeding, hard braking,
and hard acceleration.

Automakers have traditionally been in the business of building

Over $1,500 saving for young driver using
Connected Car Telematics driving moniter

“Our customer engagement is phenomenal and has surpassed
expectations,” said Arnett. “It's reducing the cost of ownership
farour customers and giving people a way to save money
oncarinsurance, particularly inareas where rates are high.
“Ithink that with a partner like LexisNexis Risk Solutions, we
can use the connected car to, for the first time, hear the voice
of the consumer. And as amanufacturer, we can da something
meaningful with that voice. We can deliver something that they
wantand need,” Arnett said.

Young driver Katie Brewer-Calvertrecently purchased her
own policyin the state of Georgia and says her saferdriving
has translated into savings: “I've had my driving monitor for
15 months, and |'ve already saved more than $1,500."

= Wedobusiness with 92% of the Fortune 100; 78% of the
Fortune 500; nine of the world’s top ten banks and 20 of the
world's top 25 insurers

= TheLexisNexis Digital [dentity Network analyses more than
250m transzactions daily and more than 93bn transactions
annuatly

= Morethan 179,000 websites and mobile applications around
theworldimplement the LexisNexis Digital Identity Network

* Qursolutions detected 443m human initiated attacks and
1.7bn autornated bot attacks forcustomersin H1 2022

= 86% of new US autoinsurance policies issued to consumers
in 2022 benefited from our products

Financial Crime Compliance Portfolio

» Morethan 7,500 federal, state and locat government
agencies use our solutions to prevent fraud and allow
citizens faster access todigital-based services, maintain
program integrity, reduce risk and fight crime

* ICIS partners with 90% of the world's top 100 chemical
companies and its recycling supply tracker profiles over
2,700recycling plants globally, covering mechanical and
chemical technologies, that supportindustry asit strives for
plastics circularity as part of the sustainability agenda

» Cirium serves the majority of the top 100 airline groups,
representing over 0% of the world’s 2022 airline passenger
traffic, and four out of five of the Big Five Tech Firms.
Ittracks 99% of flights globallyin real time

Fraud and Identity Management Portfolio

@ LexisNexis-

RISK SOLUTIONS

For more information
visit relx.com

Integrated financial crime compliance
offerings deliver comprehensive solutions
for addressing financial crime risk.

LexisNexis Telematics OnDemand

Asolutionthat seamlesslyintegrates
telematics-based driving behaviour data from
connected vehicles and other telematics
service providers directly into insurerrating
andunderwriting workflows foruse at point
of quote andrenewal.

Digital, physical, device and behavioral risk signals
tohelp organisations better assess consumers,
preventfraudulenttransactions, improve
operational efficiencies and protect accounts
while minimising friction for trusted users,

LexisNexisClaims Compass

Data analytics ptatform delivering LexisMNexis
Claims Datafill, ViNsights, Claims Clarity

and LexisNexis Police Records solutionsto
improve the claims process from first notice
of loss, triage, investigation and resolution,
threugh recovery.
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We help researchers share knowledge, collaborate, find funding opportunities
and make discoveries. We deliver analysis and insights that help universities,
research institutions, governments and funders achieve their strategic goals.
We help doctors and nurses improve the lives of patients, providing insights
and tools to find the right clinical answers.

Business averview

Scientific, Technical & Medical helps researchersand healthcare
professionals advance science and improve health outcomes by
combining quality information and data sets with analytical tools
to facilitate insights and critical decision-making.

Elsevieris headquarteredin Amsterdam, with principalsitesin
Bostan, New York, Philadelphia, 5t. Louis and Berkeley in North
America; Londan, Oxford, Frankfurt, Munich, Madrid and Paris
in Europe; Beijing, Chennai, Delhi, Singapore and Tokyo in Asia
Pacific, and Rio de Janeiro in South America. It has 9,500
employees with customers in over 170 countries.

Revenues for theyear ended 31 December 2022 were £2,709m,
compared with £2,649m in 2021and £2,692min 2020. In 2022, 48%
of revenue came from North America, 21% from Europe and the
remaining 31% from the rest of the world. Subscription revenue
represented 74% of total revenue and transactional revenues
represented 26%.

Elsevier's customers are scientists, research leaders, litrarians,
medical researchers, doctors, nurses, allied health professionals
and students, as well as hospitals, academic andresearch
institutions, health insurers, managed healthcare organisations,
research-intensive corpeorations, funders, and governments.

Elsevier's services across Academic & Government, Corporate
and Health markets focus on: Databases & Tools including
e-Reference content; Primary Research; and Print products.
Ineach of these markets, our objective is to be atrusted partner
to the customerswe serve and be known for guality.

Databases & Toolsand electronic reference accounts for

close to 40% of revenues. Elsevier offers tools for Academic

& Government, Corporate and Health arganisations helping
them to sclve criticaland complex problems. Selutionsinclude
Scopus, SciVal, Pure, Interfolio, ClinicalKey, ClinicalPath, Reaxys,
SciBite, HESI, Sherpath, Shadow Health, Complete Anatomy,
Osmosisand Gravitas,

Inthe research space, Elsevier'sinteliigence portfolio of
products comhines quality structured data, advanced data
science, an array of indicators and clear visualisations to enable
researchers, university management, policy-makers, funders
and corporate research and development [R&D) executives to
generate insights, set and implement research strategies and
make decisions with confidence

From curated and connected data in solutions such as Scopus, and
artificialintelligence technolegy in SciVal, to theinteroperability
driven by Application Programming Interface technologies [AP!s),
the researchintelligence portfolio integrates with and enhances
the systems institutions relyon. In 2022, Etsevier acquired
Interfolio, a pravider of faculty information soluticns for higher
education, expanding offerings for academicinstitutions.

For corporates, SciBite tools and the Data-as-a-Service
proposition follow Elsevier's ontology-led approach and support
corporate R&D customersin extracting scientific insightsfrom
vastamounts of unstructured textand databases.

In 2022, Reaxys, Elsevier's chemistry research platform
enhanced its market leading position in chemistry patent cavecage
by extending its collaboration with LexisNexis PatentSight. Reaxys
won the Data Engineering Excellence Award at the Data Science
Excellence Awards, with the judges highlighting Reaxys Content
Catalyst, and Al-powered, automated content enrichment
production pipeline.

In health, Elsevier's clinical solutians include digital salutions for
nurses, care teams and patients. [ts clinical reference platform,
ClinicalKey, isdesigned to help doctors, nurses and students find
clinically relevant answers through arange of trusted content
acrossspecialties. Thisincludes Elsevier's collection of medical
reference content. inctuding over 1,400 clinical overviews, over
5.8mimages and over 80,000 medicalvideos inoneintegrated site.
In 2022, we introduced ClinicalKey Nowin India.

ClinicalPath provides pathways for cancer treatment, disease
screening, with personalised, evidence-based oncology guidance
for healthcare workers at the pointof care.

Elsevier also serves students of medicine, nursing, and allied
health professions. Sherpath, an adaptive teaching and learning
solution, provides personalised learning paths at over 600
institutions, supporting more than 200,000 course enrolments,
while ClinicalKey Student is used in over 310 medical schools
glabally. In 2022 Complete Anatomy, cur 3D anatomy platform,
{aunched the wortd's most advanced full female anatomy madel
and the first modelwith diverse skintones and facial features to
better represent populations worldwide. Shadow Health's Digital
Clinical Experiences allow nursing studentsto perfect clinical
reasoning skills using Digital Standardized Patients, including
modules for LEBTQI patients

Incommerciat healthcare, identity, claims and provider data
is combined with patient information to assist healthcare
providers, pharmacies andinsurers in delivering improved
health putcomes, ensuring accurate and complele provider
dataand regulatory compliance.

In electronicreference, Elsevier provides authoritative
reference content to scientific, technical and medicat
professionals. Flagshiptitles include Gray's Anatamy, Nelson’s
Pediatrics and Netter's Atlas of Huran Anatomy. 2022 saw the
expansionof the newdigital and print-on-demand MedReprints
service, responding to demand from pharmaceutical and
healthcare companies.
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PrimaryResearchaccounts for around half of revenues.
Elsevier helps researchersvalidate, improve and disseminate
their scientific findings through its mare than 2,800 journals,
enhancing the record of scientific knewledge by applying high
standards of quality and ensuring trusted resea chcanbe
accessed, shared and built upon. Incollabaration with 32,000
editors and almost {.4m reviewers worldwide, many Elsevier
journals are the faremost publicationsin their field, including
flagship famities of journals like Cell Press and The Lancet,
now the number one journal globally in the general and internal
medicine category, measured by citations. Research contentis
distributed and accessedvia ScienceDirect, the world's largest
platform dedicated to peer-reviewed primary scientific and
medical research.

In 2022, Elsevier received almost 2.7m articie submissions,
publishing over 600,000 new research articles following peer
review, with the global scientific community accessing over
1.8bnarticles acrossits journal platforms. The latest available
long-term comparisonwith the market showed that Elsevier
journal articles accounted for around 18% of global research
outputand 28% of citations, demonstrating Elsevier’'s
commitment to quality significantly ahead of the industry
average. Elsevier published over 150,000 open access articles,
ayear-on-year increase of aver 26%, and launched 88 new
journals the majority of which were Gold open access, growing
the Elsevier portfolio to over 700 Gold open access journals,

Elsevier has invested in other research solutions, such as 55RN
anopen access online preprint community where researchers
post early-stage research, Scopus Author Profiles showing
preprints tc provide an early viewinto a researcher’s focus areas
and Digital Commons helping academic libraries showcase and
share their institutions’ researchviainstitutional repositories
for greatestimpact.

Print accounted for 11% of Elsevier revenues serving demand
for primary research and reference contentin print formatand
providing some print-based commercial marketing services
in pharma & life science promotion.

Market apportuniues

Scientific, technicaland medical infermation markets have
positive long-term growth characteristics. Investment in R&D

is critical for nations and cerporations to create competitive
advantage, drive innovation, economic growth and solve societal
issues such as climate change. This leads to long-term growth in

R&D spending and sustained increases in researchersworldwide.

As people live longer and aim to live healthier lives, health
expenditure and the number of physicians and nurses also
continues to grow strongly.

As asignificant proportion of scientific research and healthcare
isfunded directly crindirectly by governments, spending is
influenced by policy and budgetary censiderations. Commitments
to research and health provision remain high, evenindifficult
budgetary environments.

Srrateygic priorit,es

Elsevier's strategic priorities are to help our customers solve
critical and complex problems, by expanding content quality,
coverage and utility; combining content with analytics and
technology to build integrated sclutions and decision tools that
utilise advanced Machine Learning (ML) and Artificial Intelligence
{Allto improve productivity and outcomes, and enable insights
underpinning critical decisions, benchmarking and evaluation.

In Databases & Tools, Elsevier is applying advanced linking
capabilities to our vast research information, patent, research
grant, drug information and medical claims data sets to develop
products that help our academic & government, corporate and
health customers make the right decisions based on their needs.

For example, within health, Elsevier is developing clinical decision
support applications using cognitive technologies and large image
and text content repositories, leveraging its proprietary health
graph. These applications willenhance delivery of contentin care,
helping health professiaonals make more accurate diagnoses,
ensure appropriate care deliveryand save lives.

in PrimaryResearch, Elsevier's priority is to support
researchers byfinding a home for every sound science article
submitted, and providing choice in payment model, guality tier,
and scientific discipline. We aim to deliver above industry average
journaland article quality, at below average article download cost,
leveraging our scale and expertise. Elsevier warks with
customers to help themreachtheir research goals threugh
excellencein content, service andvalue. Elsevieris buildingon

its premium brands, enhancing quality through peer review,

and increasing articie velume through new journal launches,

the expansion of open accessjournals and growth fram emerging
markets; and broadening the range and quality of insights

across research solutions.

We continue to improve customer experience while driving
operational efficiencyand effectiveness; and collaborate to
advance open science, inclusive research and inclusive health and
support the UN SDGs, through our business and the Elsevier
Foundation. In 2022, Elsevier published its Inclusion and Diversity
AdvisoryBoard Report; won several awards for company culture;
and won the Customer Centric Culture categoryat the European
Customer Centricity Awards. We also published cur 2022 Climate
Action report outlining our journey to a more sustainable future.

Business modey, distribution channels and competition

In Databases & Tools, solutions like Scopus, ClinicalKeyand
Reaxys, are generally sold directtoinstitutional, healthcare and
corporate customers through a global sales force. Reference and
educational content is sold directly to institutions and individuals
and accessed on Elsevier platforms.

In Primary Research, science and medical researchis
distributed via the Sciencelirect platform, supported by twa
separate payment models to suit author preferences: pay-to-read
articles funded by payments for reading made by individuals or
institutions; and pay to publish [commonly known as open
access] funded by payments for publishing, made by authors,
their institution or funding bodies. Elsevier offers arange of pay
to read and pay to publish options, both subscription-based and
transactional, to fit the diverse needs of institutions, funders,
and researchers worldwide. As of 2022, Elsevier serves over
1,800 institutions worldwide with transfermative deals that
support openaccesstoresearch. Nearlyall of Elsevier's over
2,800 journats enable open access publishing, with more than
700 dedicated author pays journals, the largest portfolio of apen
access titles.

Elsevieris a founding and driving partner of ResearchéLife,
a United Nations initiative, providing free or {ow-cost access
to research for publicly funded institutions intheworld's
least resourced countries, Over 11,000 institutionsin 125
countries participate.

Printed books are sold through retailers, wholesalers and
directlyto users.

Competition within science and medical reference contentis
generally onatitle-by-title and product-by- product basis,
typically with learned society publishers and professional
information providers, such as Springer Nature, Clarivate and
Wolters Kluwer. Decision teols face similar competition, plus
software companies and custormer home-grown solutions.

U0IIBWIOIUI JYI0

pue 5juauwalels JBiUBUIH

MIIAITAQ

s}
)
S
o
|51
5
o
&
el
0o
w
h=}
o
=)
.
=4
<

MBIAS] 1BI3UEUI

33UPUIAAOY



18 RELX Annual Report 2022 | Market segments

2021 2022

£m £m
Revenue 2,649 2,909
Adjusted operating profit 1,001 1,100

Fluattherdevelopmentotanalytics continuing to drive
imoraved underiying cevenue geawth

Underlying revenue growth improved to +4%, driven by further
evolution of the business mix, with the higher growth segments
representing an increasing propartiaon of divisional revenue,
and electronic formats now representing around 0% of
overall revenue.

Underlying adjusted operating profit growth was +5%, slightly
ahead of underlying revenue growth, leading to unchanged
margins after minor dilution from recent acquisitions and
small negative currency movements,

Databases, Tools & Electronic Reference, and corporate
Primary Research, which together representaround 45% of
divisional revenue, delivered strong growth across research,
clinical, and commercial markets, driven by content
development and high value analytics and decision tools.

Change Portfolio Currency
underlying changes stfects Change
+4% 0% +6% +10%
+5% -1% +6% +10%

|n Primary Research academic & government segments, which
alsorepresentaround 45% of divisional revenue, growth was
driven by highervolumes of articles submitted and published,
with pay-to-publish open access articles growing particularly
strongly, and byincreasingly sophisticated analytics and
evolving technology platforms.

2125 9utipow

We expect underlying revenue growth to remain abave
historical trends, with underlying adjusted operating profit
growth slightly exceeding underlying revenue growth.

et i e Y

Revenue Adjusted operating profit
£2,909m €1,100m
Underlying growth +4% Underlying growth +5%
2,909 1,100
2649 ; 1,001 '
2021 2022 2021 2022
B G S A T i SR SR o B S RO KB
Revenue by format Revenue by geographical market Revenue by type
£2.90%m . £2,%09m £2,909m
Print
5
% Rest of Transactional
world 26%
31% North

Electronic
89%

Amarica
48%

Eurape
21%

Subscription
4%
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Getting published in a scientific journalis naver easy. Butit's
worth it: the rigours of the review process lead to stronger
science; the journal’s dissemination ensures the findings
reach the relevant audience; researchers’ networksare
strengthened; collaborations develop across geegraphies,
sectors and disciplines; and further funding can be secured.

Professor Robert Aldridge, professor of public health data
science at the Institute of Health Informatics at University College
Londan, recalls the bracing process invelved in publishinga
paperin The Lancet, the number one journat globally in the
generalandinternal medicine category, measured by citations:
“Iremember gecing into the gffice and meeting with Richard
Herton, editor-in-chief, and the peer reviewers for one paper.
ltwasbrutal. They tore it to bits! We left the meeting feeling
despondent, butultimately itreally improved it and madeit a lot
better. There’s nodoubt it pyshed us and got us thinking about
the topicin adifferent way.”

Researchers want to ensure their findings reach the right
audience and the decision-makerswith powerto change or
influence palicy. Professor Aldridge's pastwork on tuberculosis
and migration, published in The Lancet, had significant policy
implications on the issue of screening migrants arrwvingin
high-income countries from peor nations. Aldridge believes
The Lancet's reach and reputation helped support the
dissemination and uptake of his findings.

Inthe competitive world of academia, publishingin an
Elsevier journal also helps career researchers build networks.

“I'm a postdoc and | think all postdocs have the same feeling:

we are under extreme pressure because we want to prove thatwe
areworthy as independent scientists,” says Liudmila Andreeva,

a structuralimmunologist and biochemist who published a paper
inCell. "Because my paperwas published in Cell, my netwark just
boomed, everybody saw my name and everybody saw mywaork.
That was very rewarding.”

flsevier journals alsc connect geographically disparate experts.
Networks and collaborations are keyin research, with papers
frequently including multiple authors and institutions. Professar
Kei Sato, professor at the Institute of Medical Science in the
University of Tokya, published ground-breaking research in Cell
Host & Microbe, sister journal of Cell, on how mutationsinviral
genesinfluenced infectivity and immunity. Those papers helped
him to secure a $1m grant from the Japan Agency for Medical
Research and Development.

= Wehelpensureguality research accelerates progress for
society by arganising the review, editing and dissemination
of arcund 18% of the world's scientific articles

" Eisevier'sover 2,800 journals published more than 600,000
articlesin2022, frorm almost 2.7m submitted

* 224 0f225 science and economics Nobel Prize winners since
2000 have publishedinan Elsevier journal

* ScienceDirect, theworld’slargest platferm dedicated to peer-
reviewed primary scientificand medical research, hosts over
20m pieces of content frorm over 4,600 journais and over 45,000
e-books, and has over 18m monthly unique visitors. Its Ahref
rankingplaces it as ane of the Top 200 platforms on the internet

= SciValisaweb-based analytics solution that provides insights
into the research perfermance of over 22,000 academic,
industry and government researchinstitutions

medicalresearch

Theworld's largest platform dedicated
to peer-reviewed primary scientificand

» Scapusisanexpertly curated abstractand citation database

with content from over 27,000 journals from more than
7,000 publishers tohelp researchers track and discover
globatknowledgeinallfields

= ClinicalKey, the flagship clinical reference platform, isused

by docters, nurses, medical students and educators atover
5,000institutionsin over 20 countries andterriteries

s Reaxys, Elsevier's chemistry research platform, utilises data

on 260m substances, 61m reactions, with 103m docurments
and 37m patents

= Sherpath, anadaptive teaching and iearning solution,

provides personalised learning paths at over 600 institutions,
supporting more than 200,006 course enrolments

Clinical knowledge solution helping healthcare
professionats andstudentsfind the most clinically
relevant answers through a wide breadth and
depth aftrusted content across specialties

Aninnovative and comprehensive chemistry
researchinfarmation system that supparts
chemists and data scientists across the chemicals,
pharmaceutical and academic segments by
providing access to chemistry and bioactivity data
from journalliterature and patents

The world’s most advanced 3D anatomy
ptatform, Complete Anatomy is revolutionising
how students, educators, health professionals
and patients understand and interact with
anatomy and in 2022 introduced the first fyll
female anatomical model
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Legal

We help lawyers win cases, manage their work more efficiently, serve their
clients better, and grow their practices. We assist corporations in better
understanding their markets and monitoring relevant news. We partner with
leading global associations and customers to help advance the Rule of Law

across the world.

Business overview

Legal provides legal, regulatory, and business information and
analytics that help customers increase their productivity, improve
decision-making, and achieve better outcomes.

LexisNexis Legal & Professianalis headquarteredin New York
and has further principal operationsin Dayton, Raleigh, and
Toronto in North America, London and Parisin Europe, and cities
inseveral other countries in Africa and Asia Pacific. 1t has 11,300
employees worldwide and serves customers inover

150 countries.

Revenues for the year ended 31 Oecember 2022 were €1,782m,
comparedwith £1,587min 2021 and £1,63%m in 2020. in 2022,
468% of revenue came from Narth America, 20% from Europe,
and the remaining 12% from the rest of the world. Subscription
represented 77% of revenue and transactional revenues
represented 23%.

LexisNexis Legal & Professional is organisedin market-facing
groups, focused an law firms & carporate legal, government &
academic, and news & business markets. Services are delivered
primarilyin electranic format, with print fermats available where
thereis customer demand. Contentand tools are tailored to the
specificgeographic markets served, supported by global shared
services arganisations providing platform and product
development, operational and distribution services, and other
support functions.

Law Firms & Corporate Legal, representing over 60% of
revenue, provides 'egal professianals across lawfirmsand
corporate legal departments with electronic reference, decision
tools, and analytics to help make better informed decisions in
the practice of law.

Standard products for legal research and analytics include
Lexis and Lexis+, which provide statutes and case law with
analysis and expert commentaries from secondary sources,
such as Matthew Bender. Lexis and Lexis+ inctude the leading
citation service, Shepard's, which advises on the continuing
relevance of case law precedents,

Lexis+was intraduced inthe US in 2020 and is a premium solution
that integrates previously standalone products including
research, guidance, news, analytics, and brief analysis while
delivering a step-change invisualdesign. In 2022, LexisNexis
further enhanced Lexis+ US, adding over 3m trialorders and
briefs, pleadings, and motions and (aunching Fact & Issue Finder,
which uses state-of-the-arttechnology to help litigators find
materials with speed and precision.

In 2022, LexisNexislaunched Lexis+in the UK and Canada.
Lexis+ UK offers over 250 leading practitioner texts, and unique
content such as Halsbury's Law of England and Stair Memorial
Encyclopaedia, in addition to over 630,000 cases, with LexisNexis
being the only providerto carry The ICLR Official Law Reports,

The ICLR Weekly Law Reportsand The AllEngland Law Reports.
Lexis+ Canada offers the most complete collection of legal
informatian including tegal research, practical guidance,
analytical tools, brief analysis, and bill tracking capabilities.

In2022, LexisNexis continued to broaden the reach of its decision
tools and analytics. Lex Machina launched Appellate Analytics,
which provides analytics on the federal courts of appeals and adds
over 400,000 circuit court cases from all 13 federal circuits.
Intelligize taunched Accounting Analytics, which enables usersto
researchthelatestdisclosuretrends and surface peer language
as new topicsand emerging standards are disclosed. LexisNexis
alsolaunchedits AP! Developer Portal, enabling customerste
connect LexisNexis data to local workflow activities.

LexisNexis also continued to expand legal news coverage with
Law360in 2022, with deeper reporting across the US, Canada,
and UK including the launch of Real Estate Authority. It also
enhanced legaltechnology coverage with Pulse Legal Tech
and henchmarking with sector rankings such as Law360’s
Pulse Leaderboard.

LexisNexis continued to enrich core solutions across global
segmentsin2022. Inthe UK, TolleyLibrary and TolleyGuidance
productsin Tax were enhanced with new workflow features.
InFrance, LexisNexis expanded offerings in Lexis 360 Intelligence,
the integrated legal research, guidance, and analytics solution
launched in 2021, including an innovative partnership with French
fintech Harvest.

LexisNexis continued to enhance offerings in Practical Guidance,
the company's ‘how to service [previously Lexis Practical
Advisor] that provides guidance on litigation and transactional
legaltopics. Practical Guidance further expanded Market
Standards benchmarking and launched new Workflow
Extensions, including Automated Forms, and a Video Center
which offers anew format for guidance.

LexisNexis continued to develop Knowable, a Machine
Learning-enatled enterprise contracts intelligence platfarm.
Knowabie's {egal text to data conversion pracesses are used

to create structured data, powering solutions such as Market
Standards. In the Intellectual Property (iP] analytics space,
LexisNexisacquired |Plytics, aleading IP market intelligence tocl
that allows companies to understand the patent landscape around
modern technologies like WiFi, 5G, and USB that are driven by
Standard Essential Patents (SEPs).

LexisNexis expanded cfferingsin LexisNexis Regulatory
Compliancein 2022, with new madules including Sanctions and
Retail Banking in the USand Retail Energyin the Pacific. In China,
LexisNexislaunched Compliance Intelligence, with analytics and
visualisations that support risk assessments.
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In2022, LexisNexis also launched Lexis Create across the UK and
Australia. Lexis Create is a Microsoft Word based tool that helps
lawyers draft efficiently, with the ability to snip and insert clauses,
proofread legal documents, and redact sensitive data. LexisNexis
alanlannched Lexis Clause Intelligence, an Al-enabled tool Lhal
recammends relevant clauses and can be usedin Lexis Create,
inthe UKand Asia Pacific.

LexisNexis also supplies Legal Business Solutions such as legal
spend management, matter management, and client engagement
software. In2022, LexisNexis acquired Parley Pro, atop contract
life cycle management solution, ta ccmplement CounsellLink,
LexisNexis enterprise legal management platform.

Supportingits Rule of Lawmission, LexisNexis volunteers, in
partnershipwith the Ukrainian National Bar Association and the
LexisNexis Rule of Law Foundation, built a new Legal Aid Partal.
which enables law firms and companies around the world to offer
jobs and legal assistance to Ukrainian tawyers and theirfamilies
at no cast.

LexisNexis also introduced the US Voting Laws & Legislation
Center, which provides free access to a comprehensive collection
of existing and proposed state and federal voting laws, using data
from LexisNexis State Net and codes from Lexis+. The Voting Laws
Center gives legal professionals, non-profitorganisations, and
the public timely data onvoting and election laws and supports

the Rule of Law mission through transparency of law.

Government & Academic, representing around 20% of
revenue, serves customers across government organisations
and law schools.

LexisNexis legal research and analytics tools empower legal
professionals across major US federalagencies and state and
local government in upholding the rule of law. Products suchas
Lexis+ and Practical Guidance enable efficient research, while
CaseMap helps manage and collaborate on legal cases.
LexisNexis Reed Tech also provides patent dataand document
management services to the US Patentand Trademark Office,
with over 50 years of partnership.

LexisNexis actively engages with law school users, reaching
faculty and students across about 200 law schools in 2022,
Initiatives include product training, law course integrations,
and supportinlegal employment preparation. Through these
activities, LexisNexis helps students build search dexterity and
use leading legal analytics tools to tackle complex research,
deliver quality drafts, and track key issues inthe practice of law.

News & Business, representing just under 10% of revenue,
provides customers acrossindustries with news and business
infoermation and insights, including company information and
US PublicRecords.

The flagship product is Nexis, which provides an easy way to
search across adeep corpus of content of over 346,000 licensed
sources, including a 45-year news archive across 45 different
languages. Other core products include Nexis Newsdesk, an
analytics-driven soiution for media monitoring, and Nexis
Diligence, anall-in-one diligence solution for risk assessments
3Cross USe cases.

In 2022, Nexis Diligence launched ESG ratingsto supportcustomers’
evolving diligence needs, tracking over 31,000 companies across
North America, Europe, and Asia. Nexis alsc launched anew
Dener Profile feature in Nexis fer Development Professionals
[NDP), which pravides a sinqular view across key donor data,

such as demographics, donation histary, and contact connections.,

Print, representing about 10% of revenue, provides traditional
print materials as well as e-books with case law, statutes, and
other primary law sources that include leading brands suchas
Matthew Bender, Mealey's, Michie, LexisNexis A.S. Prattand
LexisNexis Sheshunoff.

LexisNexis provides practice area and jurisdiction specific
analytical treatises and practice guides, and publishes practice
area focused newsletters withinsight into key legal issues. Expert
authors maintain our celiection of treatises, forms, and automated
templates thatdrive etticiency and accuracy for customers.

In 2022, LexisNexis continued to provide printformats to customers
while supporting transitions to digital baoks, particularly thraugh
the Digital Library Platform which provides access to virtually all
LexisNexis print titles. LexisNexis also began cloud migration of
productsto a solution hosted on the Lexis+ service.

Market opportunities

Longerterm growth in legal and regulatory markets worldwide is
driven by increasing levels of legislation, regulation. regulatory
complexity and litigation, and anincreasing number of lawyers.

Additional market opportunities are presented by the increasing
demand for enline information solutions, legal analytics. and other
sclutions, along with decision support solutions thatimprove the
quality and productivity of research, deliver better legal outcomes,
and improve business performance. Notwithstanding this, legal
activity and legal information markets are also influenced by
ecanomic conditions and corporate activity.

Strategic priorities

l_exisNexis Legal & Professional’s strategic goalis to enable
better legal outcomes and be the leading provider of workflow
and productivity enhancing infarmation, analytics, and
information-based decision tooisinits market. To achieve this,
LexisNexisis focused on introducing next-generation preducts
and solutions on the globai New Lexis platform and infrastructure;
incorporating advanced technologies including Machine
Learning and Natural Language Processing; driving long-term
international growth; and upgrading operational infrastructure,
improving process efficiency, and gradually improving margins.

Across segments, LexisNexis is focused on the ongeing
devetopment of advanced tegal research and practice solutions
that helplawyers make data-driven decisions with greater
accuracy and efficiency. Global functions and presence enable
LexisNexis to effectively launch and scale products such as Lexis+
across segments, leveraging shared assets from preduct design
to back-end functionality.

LexisNexis is also continuing its mission to advance the Rule of
Law around the world through the efforts of the LexisNexis Rule
of Law Foundation, a non-profit entity, which conducts projects
globallyto promcte transparency of the law, access to legal remedy,
equaltreatment under the law, andindependent judiciaries.

Business model, distribution channels and competition
LexisNexis Legal & Professional products and services are
generally sold directly to law firms and to carporate, government
and academic customers an a paid subscription basis, with
subscriptions often under multi-year contracts.

Principal competitors for LexisNexis in US legal markets are
Westlaw [Thomson Reuters), CCH [Wolters Kluwer], and
Bloomberg. In news and businessinfarmation, key competitors
are Bloomberg, Factiva (News Corporation] and Reuters News
(Thomson Reuters).

Significantinternational competitorsinclude Thomson Reuters,
Woiters Kluwer and Factiva.
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2022 financial performance

2021

Cha-nge

2022 Portfolio Currency
£m £m underlying changes etfects Change
Revenue 1,587 1,782 +5% 0% +7% +12%
Adjusted operating profit 326 372 +8% -2% +8% +14%

Further improvementinunderlying revenue growth

driven by legal analytics

Underlying revenue growth improved to +5%, driven by the
continuing shiftin business mix as legal anatytics drives higher
growth ineiectronic revenue, which now represents almost
90% of the divisional total.

Underlying adjusted operating profit growth of +8% was

ahead cfunderlying revenue growth, driving a 40 basis peint
improvement in adjusted operating margin after minor dilution
fram portfolio changes was partly offset by small positive
currency movements.

Law firms & corporate legal markets, which accounts forover
60% of divisional revenue. saw strong growth as we continued
toroll out enhancements in the functionality of our integrated
research products and market leading analytics, supported by
broader datasets and the application of machine learning and
natural language processing technotegies. Lexis+ continues
to perform well, withincreasing adoption and usage from
customers across market segments.

Government & Academic, which accounts for around
20% of divisional revenue, and News & Business, just undet
10% of divisianal revenue, both delivered good growth.

Renewals remain strong and new sales continue to show
positive momentum across allkey segments.

2023 outlook

We expect underlying revenue growth to remain above
historical trends, with underlying adjusted operating profit
growth continuing to exceed underlying revenue growth.

Revenue Adjusted operating profit
£1,782m £372m
Underlying growth +5% Underlying growth +8%
372
1587 782 326
2021 2022 2021 2622
Revenue by format Revenue by geographical market Revenue by type
€1,782m £1,782m £1,782m
Print Rest of world
1% 12% Transacticnal
23%
Europe
20%
North
Subscription
Electronic America 27% P
68%

89%
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LexisNexis LEGISLATIVE TRACKING API
Ballard Spahr saves more than
$350,000 annually with Legislative
Tracking Application Programming
Interface [AP!) from LexisNexis

>
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Tocreate long lasting clientrelationships, responsiveness
counts. With more than 650 attarneys in 15 offices, Ballard
Spahr, a US national law firm, responds wherever and
whenever clients need them. Ballard Spahr devises
forward-thinking solutions for the best client resutts.

Clients receive top-tier, data-driven business selutions through
the Client Value and Innovation (CVI) team Ballard Spahr formed
in2018. Described as a “client experience innovator” and a "law
firm technologyieader,” the CVIteam is widely considered one
ofthe nation’s best.

Atthe beginning of the pandemic, there were executive orders
and bills coming from every state that directly affected clients’
business operations. Ballard's CVlteam wanted to find away
te automate Covid legislative developmentsin realtime.

Once atemplate was created ta track Covid-1% updates, Ballard
leveraged its technology alang with the LexisNexis State Net
API, which helps lawfirms stay on top of legislative tracking and
regulatory compliance at the local, state and federat levels.
The team developed legislation trackers covering cannabis,
tabour and employment, and consumer finance.

Consumer financial services is an extremelyvolume heavy
practice. Managing this large amaunt of information manuatly
was nearty impossible fer the firm. LexisNexis helped

Ballard Spahrtake its data to the next level to make
actionable recommendatiens forits clients.

annual saving from utilising Legislative
Tracking API

The CViteam builta Consumer Financial Services (CFS)
Tracker utilising an APl to pullin regulatory information from
LexisNexis State Net. Working with the State Net APl and the
taggingservice Batlard deployed, Ballard provided custom
solutions and tangible value toits clients.

The Consumer Financial Services Tracker initiative has been
yielding great results for Ballard Spahr and its clients. Clients
are impressed with the trackers and overall feedback has
been positive. By autamating the tracking and tagging of key
regulatory content, Ballard Spahr was able to replace a
manual process that did notyield the best results. The efforts
of the CVl team were able to save the firm more than
$350,000 annually.

* LexisNexis hosts over 144bnlegal and news documents
andrecords

= Onaverage, 1.2m new legal documents are added daily from
aver 72,000 sources, generating over 146bn connections
with over 27m legal documents processed per day

= Nexis news and business content includes over 39,000
premium sources in 45ianguages, covering over 180
countries. Itincludes aver 503m company profiles with
acontent archive that dates back 45years

" PatentSightincludesratings on the innovative strength
of over 144m patentdocuments from over 100 countries

= LexisNexis contentincludes more than 293m court
dockets and documents, over 159m patent documents,
4.25m State Trial Orders, and 1.45m jury verdict and
settlernentdocuments

= |n 2022, aw360 produced over 55,000 news and analysis
articles

=  [exMachina has normalised over 102m counset mentions
and over 54m party mentionssince 2016

» |exisNexisis committed to advancing the Rule of Law
through operations and solutions that provide transparency
into the law in over 150 countries

7( ' LexisNexis

’?(a’ Lexis+

@ Practical Guidance

Provides integrated research, practical
guidance, and data-driven insightsvia
one premium tegal sotution

’@' Lexis’

Pravides guidance on litigation and
transactional legal topics with Market
Standards benchmarking

’@‘ Context

Comprehensive online legal research
toolthat transforms the way legal
professionals conduct research

For more information
visit relx.com

Litigation selution providing legal
language analytics on judges and
expertwitnesses
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Exhibitions

Our business leverages industry expertise, large data sets and technology to
enable our customers to build their businesses by connecting face-to-face and
digitally. This enables innovation and generates hillions of dollars of revenues
for the economic development of local markets and national economies

aroundthe world.

Business overview

Exhibitions [RX] combinesindustry expertise with data and digital
tools to help customers connect digitally and face-to-face, learn
about markets, source products and complete transactions.

RX has its headquartersin London and has furtherprincipal
offices in Paris, Vienna, Diisseldorf, Narwalk [Connecticut],
Mexico City, Sdo Paulo, Beijing, Shanghai, Tokyo, Singapore and
Sydney. RX has 3,300 employees worldwide and its portfolio of
events serves 42 industry sectors.

Revenues for the year ended 31 December 2022 were £953m
compared with £534m in 2021 and £362m in 2020.1n 2022, 19%
of RX's revenue came from North America, 47% from Europe
and the remaining 34% from the rest of theworldcnan event
location basis.

QOver 4.1m participants welcomed the opportunity to build their
businesses at our face-to-face events with few remaining
restrictions or reservations. RX ran 254 face-to-face events

in 22 countries, up from 215 events*in2021. 2022 was ayear
of recovery, withthe revenue performance of eventsrelative
to pre-Covid equivalents improving through the year, and a
number of events such as JCK, Infosecurity Europe and
Cannes Yachting Festival trading above pre-pandemic levels,
By the end of the year, RX was operating without disruptionin
almost all geographies.

RX continued to grow the number of digital products and their
usage by customers in 2022. As face-to-face revenues recovered,
digital products grew strongly in 2022 with electronic accounting
for 7% of revenue.

RXorganises influential events in key markets focused an
addressing the needs of the industry, where participants from
around the world meet face-to-face todo business, to netwark
andtolearn. Its events encompass a wide range of sectors.
Theyinclude construction, cosmetics, electronics, energy and
alternative energy, engineering, entertainment, gifts and
jewellery, healthcare, hospitality, interior design, logistics,
manufacturing, media, pharmaceuticals, real estate,
recreation, securityand safety, transport and travel.

* excluding arouro 50 subsidiary evenls nowcounted as partof larger events

RX makes selective acquisitions to enter orincrease presence
in attractive sectors with high growth potential. RX acquired
Big Data London to access the high grewth market in data and
analytics, and secured the rights to produce the E3 show,
strengtheningits positionin the attractive gaming and
interactive entertainment market.

Similarly RX made selective launches to enter new attractive
sectors [e.g. Femtech, Tokyol or extend successfulvalue
propositionsinto new markets (such as Interphex inta Korea)
or additional calendar slots [such as Nepcan and Admin,

HR & Accounting Week into the Autumn).

Market opportunities

RXiswell pasitioned for growth in face-to-face events. This
willoccurin parallel with anincreased use of, and revenue
from, digital tools and platforms, both standalone and as part of
multi-channelevents. These events combined with digital tools
and platforms are a key lever for RX customers’ businesses and
national economies to expand.

Growthin the exhibitions market is influenced both by
business-to-business marketing spend and by business
investment. Historically, these have been driven by levels of
corporate profitability, which in turn has followed overall growth
in gross domestic product. Emerging markets and higher grewth
sectors provide additional epportunities. RX's broad geagraphical
footprintand sector coverage allows it to respond effectively to

changes in global trade and capture growth apportunities as

they emerge.

As some events are held other than annuatly, growth in any one
year is affected by the cycle of non-annual exhibitions. This cycle
has been disrupted, butanewone is being established with fewer
events postponed or changing dates.

Strategic priorities

RX’'s long-term strategic goalis to enable industry communities
to conduct business, hetwork and learnthrough a range of
market-leading events and digital tools and platformsin all major
geographic markets and higher growth sectors. This allows
exhibitors totarget and reach new customers quickly and cost
effectively, under cne roof and with anintegrated set of digital
tools, resulting in measurabty higher value and improved
cutcomes for its custormers.
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Organic growth will be achieved by continuing to generate
greater customervalue by combining the best of face-ta-face
events with data and digital tools and platforms. RX will continue
to seek organic growth through launches thatare tightly focused
onindusiries and geographics that are best placed for iong

term growth.

RX focuses onthree main areas that position it for long-term
success.

= Digitalinitiatives: digital tools and platforms have been widely
deployed and enhancedtoincrease the value from restarted
face-to-face events

s Operational efficiency: a leaner and more nimble structure is
in place, better able to respend to changing circumstances and
customer needs. This new structure, RX's global technology
platforms and more specialist functions allow RX to accelerate
revenue growth, while controlling costs and embedding
sustainability throughout the organisation. It also enables a
faster and more agile deployment of digital products, new
events and process innovation

* Portfolio optimisation: RX actively continues to shape its
portfolio through a combination of newlaunches, strategic
partnerships and selective acquisitions in faster growing
sectors and geographies

RXis committed to continuously improving customer sotutions
and experience by developing global technolagy platforms

based on industry databases, digital tools and data analytics.

By providing avariety of services, including its integrated web
platform, the company continues to increase customer value

and satisfaction by proactively putting the right buyers and sellers
together on the event floor. Increasingly, digital and multi-channel
services such as active matchmaking are becoming a normal

part of the customer expectation and product offering,

enhancing the value delivered through attendance at the event.
Using customerinsights, RX has developed an innovative product
offering that underpins the value proposition for exhibitors by
broadening their options in terms of the type and location of

stand theytake and the channels through which they can

address patential buyers,

RX's digital taols and platfarms are being enhanced by a new data
lake that integrates internal data with external sources to provide
betterinsights forits custemers.

Business model, distribution channels and competition

Over 70% of RX's revenue is derived frem exhibitor fees, with the
balance primarily consisting of admission charges, conference
fees, sponscrship fees and anline and offline advertising.
Exhibition space is sold directly or through local agents where
applicable. RX oftenworksin collaboration with trade
associations, which use the events ta promote access for
members to domestic and export markets, and with governments,
for which events can provide important support to stimulate
foreigninvestment and promote regional and national economic
activity. Increasingly, RX is offering visitors and exhibitors the
opportunity to interact before and after the show using digitat
toois and platforms such as online directories, matchmaking
and mobile apps.

RXis one of the largest global event organisersin afragmented
industry, holding a global marketshare of less than 10%. Other
international exhibition organisers include Informa, Clarion and
some of the larger German Messen, including Messe Frankfurt,
Messe Diisseldorf and Messe Munich. Competition also comes
fromindustry trade associations and convention centre and
exhibition hatlowners.
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2022 financial performance
- - - - - - -~ - - - - -~ |

2021

2022 Change Portfolia Currency
£m £m underiying thanges efiects Change
Revenue 534 953 +64% +12%* +2% +78%
Adjusted aperating profit 10 162 nm nm nm nm
nm - not meaningful
*includes cycling effects of +14%
Strong revenue growth and a recovery in profitability 2023 outlook
Revenue growthwas driven by a significantincreasein We expectayear of strong underlying revenue growth.
face-to-face activity as exhibition venues respened across The aperatingresult will continue to benefitfromthe
most geographies. structuratly lower cost base, with margins expected
. . to be close to pre-pandemic ievels.
During the year, we cantinued to manage our event schedule pre=p
flexibly, responding to changesin local government policies.
By the end of the year we were operating without material
disruptionin most geographies. We made good progress
ondigital initiatives, with a growing range of digital tools
suppoerting our physical events.
Theimprovement in profitability reflects the increased activity
levels and alower cost structure in a strearmlined portfolio.
Revenue Adjusted operating profit
£953m £162m
Underlying growth +84% Underlying growth nm
53 162
534
10
2071 2022 2021 2022
nm —nat meaningtul
Revenue hy format Revenue by geographical market Events revenue by source
£953m Electronic £953m North £953m
T America
19% ) "
Admissions Exhibitor
and other fees
Rest of 29% %
world
34%

Europe
7%

Face-to-face
9%
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EUROBLECH
Great success in challenging
market conditions
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Bystronicisa global leader in sheet metal processing
technology, specialising in the automation of the entire
cutting and bending process chain. Basedin Switzerland,
the company s representedin 40 countries and listed on the
SIX Swiss Exchange [SIX: BYS).

Bystronic has exhibited at EuroBLECH everyyear since

1984, regarding it as an important showcase for innovation,
demonstration and international sales. Held in Hanover, Germany,
EuroBLECH is the world's largest international event for the
sheet metal processing industry. Following the postponement
ofthe 2020 edition due to Covid, the globalindustry came
together forthe first time in four years at EuraBLECH 2022
[25-28 October) to discover the latest developments in software,
automation and sustainable solutions.

Bystronic took the opportunity to present its new sheet metal

processing software, smarter and mare powerfullaser cutting
systems, twonew mobile pressbrakes, and a consistent focus on
sustainability along the entire cutting and bending process chain,

Among other highlights the cormpany unveiledits first
sustainahility report offering detailed insights into
environmental, social and governance activities with a strong
focus ondriving the decarbonisation of the sheet metat industry.
Itdrewlarge crowds toits ‘Flying Theatre’, an immersive
cinema experience that showcases Bystronic’s vision to position
sheet metal as a material of the future through digitalisation
and sustainability. And it was delighted to win the EuroBLECH
Award inthe Autommation & Handling category.

»+3 800

More than 3,800 people experienced the

40 journey of the Bystronic vision and efforts
of a sustainable sheet metal industry in the
‘Flying Theatre’

Compared tothe last EuroBLECH in 2018, interest in Bystronic
provedto be robust and stable. Feedback from customers
showed a strong interest in software and automation solutions,
aswellasin Bystronic's sustainability efforts, By equipping its
systems with features and energy-saving components,
Bystronic is helping its custormersto make their production
even more efficientand therefore more sustainable.

Attendees and exhibitors were excited to meet in person again
and to take the pulse of the globalindustry after a challenging
fewyears. The total number of visitors was 38,074, of which
44.5% came with the intention to invest. Despite the difficultand
uncertain economic and geopolitical environment, the majority
of attendees were positive about new investments, albeit with
greater caution.

" In2022RXran 254 face-to-face eventsin 22 countries,
up from 215 events* in 2021

s These RXevents helped participants buitd their businesses

by finding new products, suppliers and customers, tearning
about their industry’sinnovations and networking effectively

" RX'sface-to-faceevents and brands all have digital and data
tools and platforms to extend the reach of the event beyond
the exhibition hall and increase the value of participating

= 42industry sectorsare served in 22 countries across
the globe

*excludingarsund 50subsidiary events now counted as part of larger events
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l Location: France Location: UK Location: US Location: italy

Theworld's property

Premier globalevent

The NerthAmerican Internationai exhibition for

For more information  market for the travel industry jewelleryindustry’s companies in the industry
visit relx.com premier event of HYAC+R, renewable
’ energyand energy efficiency
in-cosmetics q-| ” F| 60
global —_ AESOURCES & ACCDUNTING WeeK
Location: France Location; China Location: US Loacation: Germany Location: Japan
International exhibition for Oneofthe largest The EastCoast's internationaltrade Japan’s one-stop shop for
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fairsin China convention wellness & health andservices
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Location: France Location: UAE Location: Thailand Location: US Location: Japan

International trade fair for
the building industry

The Middle East's meeting
placeforthe traveltrade

Machine tools and
metalworking exhibition
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Internatianal Security
Conference & Exhibition

One of the largest & longest
standing electronics
manufacturingtrade shows
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Our approach to corporate responsibility

CRandrisk

tn this report we outline our principal risks, which maptoour
CR priorities, including meeting customer needs, attracting
and retaining the right peopte, maintaining an ethicat supply
chain and managing climate risks as presented inour
Taskforce for Climate-related Financiat Disclosure {see

CR Disclosure Standards 1). We alsoindicate our alignment
with the Sustainability and Accounting Standards Board

[see CR Disclosure Standards 2.

We review the implications of ouridentified risks toensure
appropriate mitigation. For example, one strategic riskis
customer acceptance of our products and services; we must
therefore make certainthey are reliable and high quality,
responding to the views expressed through customer
feedback programmes, including Net Promoter Score, and
accessinitiatives to ensure those who might benefit fromour
products and services can do so. In this way, we minimise
risk of financial loss and damage to our corporate reputation.

Corporate responsibility [CR) and environmental, sccialand
governance [ESG) performance begins with the purpose of
the company.

RELXis aglobal provider of information-based analytics and
decision taols for professional and business customers,
enabling them to make better decisions, get better results and
be more productive.

Our purposeisto benefit scciety by developing products that help
researchers advance scientific knowledge; doctors and nurses
improve the lives of patients; lawyers promate the rule of lawand
achieve justice and fair results for their clients; businesses and
governments prevent fraud; consumers access financial services
and get fair prices; and customers learn about markets and
complete transactions.

Qur purpose guides our actions beyond the products that we
develop. It defines us as a company. Everydayacross RELX our
employees areinspired to undertake initiatives that make unique

contributions to society and the communities inwhich we operate.

To be a leading company requires acting with CR; that is, with the
highest ethical standards, while channelling our strengths to make
a positive difference for saciety. Tous, CRis not a programme or

DrMarcia Balisciano
Global Head of ESG and Corporate

ponsibitity, RELX

prescriptive set of activities, it is how we do what we do on a daily
basis. Itis the responsibility of everyone at RELX.

CR givesus long-term sustainable competitive advantage. Itinspires
confidence in cur stakeholders, and provides a 'license to operate’
inthe cammunities in which we liveand work. it underpins our
business strategy to deliver improved cutcomes for our custecmers
by combining content and datawith analytics and technology across
global platforms and helps us build leading positions in our markets
by leveraging our skillsand assets.

We align the objectives we set forour unique contributions, as
well as those for the significant areas that affect ail companies -
governance, people, custamers, ccmmunity, supply chainand
environment —with the United Nations Sustainable Development
Geals [SDGs| to support the achievement of these 17 global goals
by 2030.

We believe intimely, comprehensive reporting [see CR Disclosure
Standards 2 and 3 for howwe alignwith key standards, including the
Sustainability Accounting Standards Board and the Global Reporting
Initiative]. Key non-financial metrics forenvironment, people and
supply chain are assured by EY. Corporate Citizenship assure our
communitydisclosures against the Business for Societal Impact
[B4SI] Framework. Full assurance statements are available at (%
www.relx.com/additional-cr-resources . CRis anintegral part of
the statements of the Chair, CEQ and CFQ (see pages 3, 4, and 82-87],

We pursue robust governance of CR and ESGissues for which the
CEQisdirectly responsible to the Board. The leaders of our four
businesses are held to account by the CEO, reinforced by objective
setting and monitering by our CR Forum and the involvement of
over 3,500 colleagues in ourinternal CR networks [page 33).

Sustanable Development Goars 150G

We're committed to doing our partto advance these essential
objectives for the world. Throughout the Corporate
Responsibility section of this report, SDG icons highlight

the SDGs relevant ta the content.

1% Visit the RELX SDG Resource Centre
www.sdgresources.relx.com
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The Corporate Responsibility Reportis an integral
part of our Annual Report and Financial Statements.
This section highlights performance against our 2022

corporate responsibility objectives.

Non-tinancialirfarmation stateament
RELXisrequired ta comply with the reporting requirements of
Sections 414CA and 414CB of the Companies Act 2006, which

relate to non-financial information. The list below outlines where

this infarmation can be found:

Reparting requirement:

Environmental matters 63-72,73-78
Employees Li-49
Social matters 32-39
32-39,44-49,
Humanrights 59-42
Anti-corruption and anti-bribery matters 40-43,59-62
Policies, duediligence processes
and outcomes 40-43,59-62

Description and management of principal and

emergqing risks and impact of businessactivity ~ 88-95
Description of business model 5-9
Non-financial metrics 31

Diresrors duties and Section 172 Statement

The Birectorsof RELXPLC -and those of all UK companies -
mustactin accordance with their duties under the Companies
Act 2006 {the Act]. These include a fundamental duty to
promote the success of the Company for the benefit of its
members asawhgle. The Board of RELX PLC, and itsindividual
members, consider that they have done sofor theyear ending
31 December2022.

Details of howthe Board and its Directors have fulfilled these
duties can be found throughout this 2022 Report, and therefore
the following sections have been incorporated by reference into
this Section 172 Statement and, where necessary, the RELX
2022 Strategic Report:

Business model and strategy 5-9
Corporate responsibility report 28-80
Principal risks 88-95
Culture and workforce policies 104-106
Board decision-making 106-108
Stakehoiderengagement 109-112

Section 172 ofthe Act requires the Directors to have regard to,
among other matters, the interests of the Company’s
stakehaldersin working to promote the success of the
company. The Board recognises the importance of building and
maintaining sound relationships with RELX's key stakehalders
inordertoachieve its business aims. Among the Group's many
and varied stakeholders, the Board hasidentified investors,
employees, customers, suppliers and the communities in
which we operate, as the Company's key stakeholders. Given
its size, diversity and glebal business, stakeholder engagement
takes placeatall levels acrossthe Group. To ensure adequate
visibility of key stakeholder views, the Board received a detailed
overview in the year covering engagement channels and
activities the Company has with each of its key stakeholders.

In 2022, the Board also continued to oversee our substantial
corporate responsibility activities, and maintained its focus

on RELX's environmental, social and governance [ESG)
performance. The Board's oversighton ESG mattersis detailed
on page 107 as part of Board activities, and page 111 aspart of the
Board's engagement with the communities in which we operate.
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2022 key corporate responsibility data e
2018 2019 2020 200 2022 E
Revenue (Em) 7,492 7.874 7110 7244 8,553
Peaple
Number of full-time equivalent employees {year end) 32,100 33,200 33,200 33,500 35,700
Percentage of wamen emplayees [%)” 51 50 50 50 50
Percentage of women managers [%)* 42 42 42 44 44
Percentage of women senior leaders [%]'* 28 30 28 30 31
Percentage of ethnic minority US/UK managers [%]* 17 19 19
Percentage of ethnic minarity US/UK senior leaders (%)™ 9 10 12
Commumty z
Total cash and in-kind donations [products, services and time (Em)] 8.7 9.2 9.2 10.4 12.3 E
Market value of cash and in-kind donations [£m) 17.6 18.7 17.6 206 22.6 i
Percentoge of staff volunteering (%) 42 45 26 32 36 é
Jotal number of days volunteered in company time 11,720 12,127 6,821 10,362 12,830 2
Heaith and safety (losttimei
Incident rate (cases per 1,000 employees]* 0.28 0.50 0.1 0.07 0.17
Frequency rate (cases per 200,000 hours worked)® 0.03 0.06 0.01 0.01 0.02
Severityrate {lost days per 200,000 hours worked]* 0.6%9 0.6% 0.07 002 0.36
Number of lost time incidents [>1 day}” 8 14 3 2 5
Sacialiy Responsible Suppliers (SRS
Number of key suppliers on SRS database®* 348 354 412 359 724
Number of independent external audits™® 84 93 99 ™ 119
Per cenlage signing Supplier Code of Conduct [%]°* 89 91 91 94 87
Environment
Total energy [MWh]* 190,145 176,682 142,098 125,093 117,997
Renewable electricity purchased [MWh)®* 125,707 135710 120,710 105,793 98,013
Percentage of electricity from renewable sources [%]** 78 kal 100 100 100
Waste sent to landfill [t]"* 962 804 210 150 73
Percentage of waste diverted from landfill {%)** 83 81 9N 93 97
Waterusage [mi}* 346,408 344,304  226,50% 183575 156,734
Climate change {tCO el n
Scope 1 [direct] emissions® 8,126 8,498 5,217 5,644 5211 g
Scope 2 [location-based] emissions” 75,194 69,616 53,740 44,051 37,270 &
Scope 2 [market-based) emissions”® 16,818 18,384 11,384 8321 8,952 é
Scope 3 [business flights] U BEIS methodology™®® 68,363 62,254 18,652 5,032 21,616 g
Scope 3 [business flights) Cirium methodology® 34,163 37,142 8,561 3,133 10,417
Scope 1 +Scope 2 [location-based) emissions® 83,320 78.114 58,957 49,695 42,481
Scope 1 +Scope 2 [location-based) + Scope 3 [flights) emissions® 151,683 140,368 77,610 54727 64,097
Scope 1 +Scope 2 [market-based] + Scope 3 [flights] emissions* 93.304 89.134 35,254 18,996 35,779
Paper
Production paper [t]* 35,555 34,599 36,299 40,910 28,464
Sustainable content (%]~ 90 96 92 98 99 g
)
1 Wedefinesenior leaders as colleagues with a management grade of 17 and above. People figures for 2020 and 2021 have been restated accordingly Previouslywe defined 5
senior leaders as either a] colleagues with a management grade of 17 and above, based on our job architecture framework developed with externalinputand bl colleagues 2
witha management grade of 14 [and abovel with ahierarchy of 4 lar 51n some circumstances| reporting levels fromthe CEC. ®
? Datarepertingmethadelogy assured by Business for Sacietal Impact {B4SIi. Reporting period covers 12 manths fram December 2021 ta Novernber 2022
= See B4S|assurance statement at www relx com/additional-cr-resources.
3 AllGroupemployeescan take upto two days off peryear, coordinated withtine managers, to work on community projects that matter to therm, Number of staff
valunteering reflects the number of staff using their two days, as well as those who participated in ether Company-spensored valunteer activities.
4 Accidentreporting coversapprox;mately 82% of global employees.
5 Wecontinuetorefine oursupplierclassification and hierarchy data. contriputing to changes in the number of suppliers we track year-on-year.
6 Signatoriestothe RELX Supplier Code of Conductinclude suppliers who have not signed the Supplier Code, but have equivalent cedes Thesesuppliers are subject
tathe same audit requirements as Supplier Code signatories.
7 WecompensatedforemissiansinScope 1, Scope 2 and Scope 3 [work-related flights, hotels, cloud computing, home-hased working and commuting] by purchasing
offsets Climate change and environmentaldata [carbon, energy, water, waste] coversthe 12 monthsfrom December 2021 to November 2022, Previocusyears have
baen restated toinclude the one RX manzged eventvenue. % %1
8 Wepurchase renewable electricityon greentariffs at locations inthe UK and the Netherlands. US Green-e certified Renewable Energy Certificates [RECs] arc applied 28
toelectricity consumptieninthe US. US Green-e certified RECs are alse purchased to equal 100% of the electricity consumption outside the US; we do not apply any 5 g.
markel-cased emissions factors onthis portion of electricity censumption. §:' I~
9  Wastesentto/diverted from landfillfrom reporting locations excluding estimates. 3 &
10 Coversallflights booked through our carporate travel partner BEIS methadology usesthe UK Government RF Conversien facters, Further details onthe % fg
Cirlum methodolagyare avalable on page 9. 2 ®
11 Percentage of paperin Book Chain Projectgraded 3or o lknown and respensible seurcesl orcertified to FSC or PEFC E»
»  DataassuredbyEY =. ¥
(=8

i Reporting guidelines and methodology are available an www.relx.com/additional-cr-resources
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Prioritising keyissues

To understand which issues we should focus on, we consider our business priarities and engage reqularly with stakeholders.
Examples of our stakeholder engagement can be found at E?www.relx.com/additional-cr-resaurces.

Every two years, we formally ask stakeholders to assess ourimpact areas. In 2021 CR consultancy, Carnstone, contacted over

270 stakeholders - including investors, empleyees and suppliers —to rank 14 issues we consider important to the business.

ALL14 CR priorities were rated as either significant or very significant by 26% or more of respondents [as aminimum], indicating
that we are focusing onissues they believe are critical for us. Their ranking ef aur top priorityissues are reflected in the table below.

Ranking no.

1

e - N VO S |

N T
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Impactonsociety and the environment
Priorityissues:

RELXunique contributions to society
Access tainformation

Managing environmentalimpacts
Health, safety and well-being
Responding to customerneeds

Having the right people

Promoting diversity

Governance and ethical practice
Transparent, comprehensive reporting
Data privacy and security

Editorial standards

Sustainable supply chain

Supporting our communities

Tax, pensions and investments

#]

Unique contributions
Ranked by stakeholders as our primary
impact on society and environment

Impacton RELX

Priority issues:

Havingthe right people
Dataprivacy and security
Responding to customer needs
RELXunigue contributions to society
Governance and ethical practice
Health, safety and well-being
Editorial standards

Promoting diversity
Accesstoinformatian

Transparent, comprehensive reporting
Managing environmentalimpacts
Tax, pensions and investments
Sustainable supply chain

Supporting ocur communities

#1

Having the right people
Ranked by stakeholders asthe primary
impactforRELX

Employees are our primary internal stakeholders and we involve more than 3,500 colleagues across RELX in our CR networks,
wha inturn reach more people across the Company. Examples of how we engage with our stakeholders are available at
i+ www.relx.com/additional-cr-resources.

Dsrecternaistareho ders

Government

Suppliers
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’ Socially Working
participantsin CR networks Responsible Group M_entalAHealth
Supptier Group P First Aiders
. L J .
.E : Disaster and
SDG Champions @& ® Emergency Relief
‘ / * Working Group =
; Rule of Law o
countries Working Group ®. @ Inclusion Ceuncil -
s
3
) _Rx Inclusion frg
Sustainability @--.. "% Waorking Group
Steering Group
RELX Cares —. Carbon Fund
Champions Governance Group
Customer Quatity _ " g Elsevier
Assurance Netwaork Accessibility Guild
Modern Slavery Act . Employee
Warking Group Resource Groups
GreenTeams @ ® Environmental
* ® Champions
CR far Well-being
Customers Champions
iy
Commitment fo the Umted Nations Glokai Compact The UNGCis a partner of the RELXSDG Resource Centre, which é
The United Nations Global Compact [UNGC] links businesses features UNGC content. The UNGC UK Network was a partner on z
around the world with UN agencies, labourand civil society in the virtual RELX SDG Inspiration Day, which brought together over
support of Ten Principles encompassing human rights, labour, 400 representatives fram business, the investor community,
the enviranment and anti-corruption. Each year, we wark to academia, non-profitorganisations and civit society to inspire
further UNGC principles within RELX and in our supply chain. action and collaboration to advance the global goals.
Inthe year we demonstrated leadershlp.as one of 850 early ﬁ' For howwe put tha Ten Principles inte practice over
adopters of the new Enhanced Cormmunication on Progress, T
: . . the pastyear, see our Communication on Progress at
among more than 18,000 signatories. We contributed to the www.unalobalcompact.ora/what-is-gc/participants/7909 -
UNGC Expert Network and key SDG working groups on Modern ung pact.org gc/p P ’ g
Slavery, Diversity, Equalityand Inclusion and Transformational WE SUPPORT 3
Governance and shared ourexpertise as panelists at UNGC a
events, including the 2022 UK Climate Action Summit. Qur
Global Head of ESG and CR serves as the Chair of the UNGC
UK Network and on the Board of the Foundation for the Global
Cempact, which provides financial, operationaland
programmatic support to the UNGC.
21
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2022 awards for excellence
Quremployees, products and shows are regularly recognised for excellence. In 2022, for example:

Risk

= f,?E

LexisNexis Risk Solutions was
named Best Cybersecurity
Provider by Waters Rankings
for LexisNexis ThreatMetrix

Legal

4"

LexisNexis Risk Solutions
was awarded Best Solution
Anti-fraud at the Regulation
Asia Awards for Excellence
2022

Scaientific, Techmcal & Medical

‘@

Eisevier's Reaxys won Data
Engineering Excellence at

Analytics India Magazine's Data

Science Excellence Awards

Exhibitions

LexisNexis Legal &
Professional’s Center far
Automation and Process
Excellence [CAPE] won
Best Digital Transformation
Project atthe Global

OPEX Awards

2022 ESG recognition

MSCi
s oaanmrn

B EE wEw A

um

MSCIESG Ratings
* AAArating

Memirer of
Dow Jones
Sustainability Indices

Dow Jones Sustainability
Index

Includedin

* World

IN'CDP

The CEQ of LexisNexis Legal
& Professional South Africa,

Videsha Proothveerajh,

received the Woman in
Tech award at the 2022
Africa Tech Week Awards

=

Sustainalytics ESG Risk Rating

* Global universe: 11th out of
14,000+

= Sector(media): 1stout of 284

@

e !

oarr g

FTSE4Good Index
Includedin:

* FTSE4Good Europe Index
* FTSE4Good UK Index

@ TR
SOCOTRS

RXwon three awards for Best
Global Culture, Best
Marketing Team and Best
Leadership Team at the
Comparably Awards

Sustainabitity Award

S5&P Global

S&P Global Sustainability
Yearbook

= Bronze class distinction

STOX X

indices

Elsevier wonthe Customer
Centric Culture category at
the European Customer
Centricity Awards

RXwon the Trade Show News
Network Comeback Award
for JCK, the world's largest
jewelrytrade show

fortoies 1elsl,
Responsibility 100 Index

Tortoise Responsibility100
Index
» 4thoutof 100

A L
ECPl‘,b Sl

STOXX Global ESG ECPl Indices
Leaders indices * Inciuded
= |ncluded

cop
= Climate programme score: B
= Water programme score: B

SOCOTECIS014001
* Group certification

Workplace Pride Global
Benchmark
» Awarded Advocate status

Bloomberg's Gender-Equality
Index
¢ Included
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Relevant
5DGs

Our unique contributions are how we make a positive impact on society

in the conduct of our business.

Universal, sustainable access
toinformation

Advance of science and health

Protection of society

Promotion of the rule of
law & access to justice

Fostering communities

Financialinclusion is essential to the SDGs. With adequate
wages and access to appropriate financial tools, citizens are
lifted out of poverty, [SDG 1]; aveid hunger [SDG 2); have better
health [SDG 3); are more likely to receive quatity education
(SDG 4); and more women are Likely to aid the financial
well-being of their communities [SDG 5), among other

5DG benefits.

However, according to Global Findex estimates, published
by the World Bank in 2021, 1.7bn adutts in the world lack
an account with a financialinstitution or a mobile money
provider, A joint study by McKinsey and the IFC estimates
that micro and small enterprises face a $2tn credit gap,

Risk

LexisNexis Risk Solutions’ [LNRS] products and services align
with S0G 16 [Peace, Justice and Strong Institutions] and SDG 10
[Reduced Inequalities], among others. Our products and services
help citizens access vital government benefits, protect society by
detecting and preventing fraud across a range of business sectors
and atl5 government levels, and help law enforcement keep
communities safe. We have established data privacy principles,
govermance structures and control programmes designed to
ensure data privacy requirements are met and persaonally

Director, Ma Planning

=~k Solutions

Lack of access to sustainable credit
is one of the biggest challengesin
fighting povertyandincreasing
economic opportunity in emerging
markets. Our products are helping
to address this challenge,

which slows economic growth. The challenge of financiat
inclusion is often magnified in low-income countries, given
gapsin identity verification and credit risk assessment.

Risk uses alternative credit data, such as professional licenses,
asset ownership, higher educationdata and other public
records tohelplenders better assess borrowers ensuring
consumers are not underestimated while addressing the
problem of ‘creditinvisible’ people, those with no credit record.

In 2022, Risk launched Decision Trust, leveraging global
intelligence on consumer behaviour to help lenders determine
the fraud risks associated with a credit application; enabling
greater financialinclusion for those lacking sufficient credit
historywith local credit bureau databases. Alternative data
modelling has allowed customers toincrease their acceptance
rates by up to 500% because they now have visibility into
previously excluded population groups. Decision Trustis opening
up opportunities for customers ta engage with otherwise
credit-invisible candidates who represent roughly 75% of the
adult population in emerging markets around the world. Decision
Trust has a pipeline of 58 initiatives across various markets,
including Chile, Colombia, Indonesia, Mexico, Peru, South Africa
and Vietnam.

identifiable information is protected, and individuals’ privacy
concerns are addressed acrossalljurisdictions wherewe
operate. We work with established privacy advocacy groups,
federal and state legislators and other interested parties and
always operate within relevant legal, regulatory, ethicaland
best practice frameworks.

In 2022 Risk combined Artificial Intelligence Al with a host of
complex fraud signals to better predict when an online banking
user is about to send a payment to a fraudster. Following trials
with two major UK banks, there wasa 120% increase in
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detection of in-progress authorised push payment fraud among
online banking customers. In 2022, LexisNexis Financial Crime
Digital Intelligence, a financial crime compliance solution that
leverages digital identity data to transform compliance
workflows, was recognised with Aite-Novarica Group's 2022
Anti-Money Laundering Impact Award which recognises
organisations and vendors for new and disruptive financial crime
solutions that most effectively and efficiently counter escalating
financialcrime threats.

The ADAM programme was developed and donated by LNRS

in 2000 to help the National Center for Missing and Exploited
Children INCMEC] find missing children. ADAM technalogy,
which is maintained and enhanced by LNRS employees,
distributes missing child alert posters to law enforcement,
hospitals, retail, businesses and the public within specific
geographicsearchareas. In2022, ADAM distributed 1.5m poster
alerts in over 1,880 missing child cases that hetped NCMEC
resolve over 1,300 missing child cases.

Scientific, Technical & Medical

Elsevier ptays an important role in advancing human weifare and
economic progress through its science and heatth information,
which spurs innovation and enables critical decision-making.
Amaong others, Elsevier makes a significant contribution to

S0G 3{Good Health and Well-Being), SDG 5 [Gender Equalityl,
SDG 10 [Reduced Inequalities and SOG13 [Climate Actson).

To broaden access toits content, Elsevier supports programmes
in places where resources are often scarce. Among them

is Research4l.ife, a partnershipwith UN agencies and over

200 publishers; we provide core and cutting-edge scientific
information to researchersin 125 low-and middle-income

countries. As afounding partnerand leading contributor, Elsevier

provides around 15% of the material available in Researchalife,

encompassing approximately 5,000 journals and 30,000 e-books.

Focus onarange of projectsincluding the Sansum Diabetes
Research Institute’s Latine community scientists and the
Black Women's Health Alliance toimprove health care
outcomes and reduce health disparities for African
American and other minority women and famities

in Philadelphia.

The Elsevier Foundation works to help underserved
communities around the world achieve better health
outcomes and 3 more sustainable research ecosystem.

Latino communities in the United States are
disproportionately burdened by obesity and type 2 diabetes,
and the many serious associated medical complications.
Between 2020 and 2022, the Elsevier Foundation partnered
with the Sansum Diabetes Research Institute to evaluate the
therapeutic benefits, acceptability and dissemination ofa
culturally tailored, diet-focused lifestyle therapy
programme. The project trained bilingual community health
workers [Especialistasl to conduct diabetes outreach within
Latino communities, They provided wearable digital health
technologies, such as continuous glucese monitoring devices
and activity and sleep trackers, and explained processes and

%

In 2022, there were over 1.5m ResearchilLife downloads
from ScienceDirect. In serving the global scientific research
community, Elsevier published over 600,000 articles in 2022.

In 2022, the Elsevier Foundation advanced Researchélife’s
new Country Connectors initiative which aims to heighten
awareness and use of Research4life content, building
communities of users by establishing national focal peints
in Bhutan, Eswatini, Ghana, Kenya, Liberia, Sierra Leone
and Tanzania. Connectors are creating tailared networking,
information skills building and promotion, empowering
userste drive change intheir communities.

To bridge the clinical practice gap in low-income countries,

the Elsevier Foundation continuedits partnership with Amref
HealthAfrica's LEAP programme which scatles mobile learning
for healthcare workersin Ethiopia, Elsevier data scientists are
working with long-standing partner, Datakind, to build
predictive analytics capacity to help Amref understand how

its platform engages learners and health outcomes.

SSRNis Eisevier's preprint and early-stage research platform.
It enables researchers around the world to openly share their
work so thatit's freely available to othersin their field and the
wider research community, promaoting discussion, collaboratian
and the exchange ofideas. In 2022, SSRN exceeded 1m papers
on the platform with aver 200m content downloads.

»1.om+

Researchélife downloads from Elsevier's ScienceDirect

» 9,000+

Elsevier journals available through Research4Life

resultsin lay terms. Using validated guestionnaires to capture
associated psycho social data from participants, the studies are
assessing the clinical effectiveness of lifestyle therapy
programmes among Latino adults.

The Black Women's Health Alliance aims to improve healthcare
aulcames and reduce health disparities for African American
and ather minoritywomen and families in Philadelphia through
advocacy, education, research and support services. its
Millennial Sister Circle uses hotistic approaches to health and
well-being to support African American women in Philadelphia,
aged 18-39years. In 2022, theyintraduced a four-chapter
curriculum covering a range of issues including stress
management, trauma and depression, and financial health,
with an emphasis on health-prioritised lifestyle. Adedicated
app, e-madutes, and a resource guide supported five virtual
sessionsinthe year.
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Legal

LexisNexis Legal & Professional (LNL&P) advances SDG 16
[Peace, Justice and Strong Institutions) through its products and
services that promote the Rule of Law. The LNL&P global legal
and news database contains 144bn documents and records
providing transparency of the law in more than 150 countries,
with some 1.2m new legal documents added daily.

Through its content, data and analytics, LNL&P supports the
four components of the Rule of Law: transparency of law,
equality under the law, independent judiciaries and accessible
legat remedy.

Legal has partnered with the International Bar Association (IBA)
on the eyeWitness to Atrocities App, which allows human rights
defendorstodocument and repur Lhuman rights abuses

in a secure and verifiable way so information can be used as
admissible evidence in relevant forums such as the International
Criminal Court of Justice. LNL&P utilises its premium data
hasting capabilities to provide a secure repository for the
information collected, with over 40,000 photos and videos
uploadedto date, including over 20,000relating to allegations

of Human Rights abuses and crimes against humanity in Ukraine.
In 2022, we provided support forthe creation of a Ukrainian
language version of the app.

In2022, Legal, in parthership with the LexisNexis Rule of Law
Foundation (LNROLF) and the Ukrainian National Bar Association,
developed the LexisNexis Legal Aid Portal - Ukraine. The portal
allows law firms and corporations to offer legal jobs and
complimentary legal assistance to Ukrainian Lawyers, enabling
them to receive help from anywhere in the world.

Legal,in partnership with the LNROLF, alsolaunched the LexisNexis
US Voting Laws and Legislation Centre in 2022. This tool, created by
alexisNexisteam of over 50 employees, providesfree public

access to over 40,000 US state and federal voting laws and related
legislative changes, providing unbiased, non-partisaninformation
for understanding current laws, and changes overtime.

The LexisNexis Global Legal Team volunteered their time and
expertise to develop a research piece on the legislation that
companies operate within that may impact child sexual abuse
reporting and data sharing. The teamincluded colleagues
from Australia, Canada, Germany, Heng Kong, the Philippines,
Singapore, South Africa, the UK and the US. Researchwas
conducted andata protection sharing and legal reporting
obligationsin 84 jurisdictions across the globe in support of
aprojectthat the UK National Crime Agency coordinated with
the International Centre for Missing and Exploited Children.

Legallaunched a new ESG trackerin 2022 that leverages Nexis
Newsdesk to allow users to explore ESG trends and conduct
customisable searches. Itincludes a search bar delivering the
top 15ESG-related news stories sourced in realtime, drawing
onnearly 100,000 news sources written in over 90 languages.
The ESG trackerallows users to create comparisons between
their ESG efforts and those of competitors.

In 2022, the LNROLF completed a multi-year projectin support
of the Defence Bar of Indonesia. Along with experts from the
International Legal Foundation and the Attorney General
Alliance, LNROLF facilitated training for defence tawyers and
prosecutorsonwhyinputfrom both are essential to a fairtrial.
In addition, legal colleagues reviewed and supported the
relaunch of a Human Rights Assessment Tool for Oxfam which
allows citizens to protect their rights by providing details on
their human rights status to government authorities,

Since 2008, LNL&P has partnered with industry associations to
recognise individuals and organisations for their commitment
to the Rule of Law. 2022 award honaurees include Ghana's Yorm
Ama Abledu, recipient of the Qutstanding Young Lawyer Award,
jointly established by LNL&P andthe IBA Young Lawyers
Committee, for her demonstrable passion for mentoring the
next generation of African legal professionals. in 2022, LNL&P
also partnered with the 1BA to establish the IBARule of Law
Forum/LexisNexis Rule of Law Lifetime Achievement Award,
whichwas presented to Benjamin B. Ferencz, for his dedication
tothe Rule of Law.

40,000+

Photos and videos uptoaded to eyewitness to Atrocities

»1.2m+

New legal documents added daily to LexisNexis

This project is a great example of
how we leverage our core business
assets, our people, their expertise,
and their passion, to advance the
Rule of Law.

Nigel Roberts

VP Global Assaciations, LexisNexis Legal & Professional
and VP LexisNexis Rule of Law Foundation
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Exhibitions

RX events strengthen communities and supports the 5DGs,
including SDG 11 (Sustainable Cities and Communities) and SDG 10
[Reduced Inequalities]. Inaddition, RX events supportSDG 13
(Climate Actionl by allowing custamers to conduct business mare
efficiently in a single setting, avoiding the need totravel and expend
mare emissions in orderto see customersindividually.

RXsaw astrong return to face-~to-face events in 2022. According
to RX's 2022 Customer Mindset Tracking Study, face-to-face
business remains a key priarity for customers looking te rebuild
supply chains, renew their order books, and grow their businesses
in a post/late Covid-19 world. 75% of small and medium
enterprises which have been hardest hit by the absence of live
marketplaces over the past two years, said trade events offered
them something that they cannot get elsewhere. Returning
custamers alsotook advantage of new RX digital and data analysis
tools to source business solutions and suppliers, capture more
leads, and analyse andimprove their event performance.

In2022, as part of its five-year, $1en commitment to racial equity,
RX supported two new charity partners: The Researchin Color
Foundation, aUS-based, non-profit organisation which seeks to
diversify ecangmics through mentaring and financial suppart; and
the GO Foundation in Australia, which creates opportunities for
indigenous youth through educational scholarships, cultural
connection days and mentoring.

As a founding signatory of the UF| Net Zerc Carbon Events
initiative, RX attended COP 27 in Sharm E! Sheik in November
ta launch the global event industry’s Sustainable Roadmap. In
the year, RX also estabtished aninternal Globat Sustainability
Counciltodrive its own roadmap to net zerg and published a
sustainability playbook for event teams.

Sustainability topics are embedded into a range of shows. Far
exampie, the National Hardware Show, Las Vegas, featured
HABITAT, a new curated showcase for sustainable ideas and
technologies at home, HABITAT educated buyers onwhatto
loaok forwhen sourcing sustainable products and flagged
opportunities for retailers in this rapidly growing market.

The Sustainability Corner at In-cosmetics Global provided
aninteractive educational area where participants could
present sustainable ingredients and technologies to
potential partners. The 2022 edition in Paris welcomed
over 44 exhibitors (up from 29 in 2019), reflecting growing
momentum towards a mare conscious beauty industry.

Ahead of Batimat, the world's largest event dedicated ta
building and construction, RX embarked on a Low Carbon
Construction Tour of 12 European and African cities to
raise awareness of low-carbon solutions for the
construction industry.

Working in partnership with the China Nonferrous Mefals
Processing Industry Association, Aluminium China 2022
delivered its annual ‘Aluminium Packaging Public Welfare

At the 2022 MIPTV television market, RXFrance presented its
third annual MIP SDG Award which honours media companies
for their contribution to delivering the SDGs. The 2022 award
was presented to Association of Commercial Television and VOD
Servicesin Europe, in recognition of its work combatting the
spread of online disinformation. Junk Kouture received the first
MIP SDG Innovation Award for encouraging young people to
create high fashion from recycled materials. The eventalso
features the MIPCOM Diversify TV Excellence Awards, nowin
their sixth year, to honour the most compelling creators,
characters and stories promoting diversity and inclusion
on-screen. Among themwere Pour toi Flora, a Radio Canada
drama that explores the legacy of the trauma inflicted on
Canada’s indigenous communities and Exceptional, ateen
drama about a girl with autism, from Israel’s Kan 11.

Building on the success of its US programme for guests with
disabilities, ReedPop introduced an accessibility programme at
MCM Comic Con London forthe firsttime in 2022 toensure all
fans had an equally rewarding experience. This included special
assistance stickers and carer passes, special assistance lanes
for entry to the venue, show $loor and main stages, and British
Sign Languageinterpreters for selected panels. The teamalso
pravided a dedicated ‘Reset Raom', staffed by volunteers from
the mental health charity Gaming the Mind, for anyone feeling
anxious, overstimulated or simply needing time cut.

Zone' to showcase sustainable advantages of aluminium
packaging. The zone featured interactive can recycling, and
visitors were invited to redeem envirenmentally friendly
aluminium cans. As they did, they helped illuminate a carban
footprint tree. Some 1,000 cans were collected during the
three day event.

Our global portfolio of energy
business events offer a platform for
thought leadership, and a showcase
for clean energy transition.

Helen Sheppard
Sustainability Director, RX



RELX Annual Report 2022 { Our unique contributions

Across RELX

Recognising that across RELX we have products, services, tools
and events that advance the UN's 17 SDGs, we created the free
RELXSDG Resource Centre in 2017 to advance awareness,
knowledge andimplementation. Since 2017, we have made

over 1,500 journal articles and book chapters free fo access

via the RELXSDG Resource Centre which would have

otherwise cost over £3m to make open access,

Weheld our annual RELX SDG Inspiration Day in the year with a
focus onSDG16, Peace, Justice and Strong institutions, giving
thought leaders, corporate representatives, investors,
governments, and NGOs a common platform to discuss
challenges and opportunities for collaberation. Keynote

In2022we increased the number of research articles on

the RELXSDG Resource Centre by 24% and added 650 new
contentilems. We published 18 specialissuesin 2022
featuring curated articles, book chapters and other content
on specific topics. This included a humanitarian special issue
in the wake of the invasion of Ukraine and other crises which
had more than 27,000 page views, Ahead of COP27 in
November we also released a climate change special issue,
whichincluded a curated list of 110 Elsevier journal articles
and book chapters to inspire pasitive environmental action
and further climate research. We closed the year with more
than 155,082 unique users, a 16% increase over 2021

2023 objectives

Protection of society - SDG 10 [Reduced Inequalities):
Expansion of financial inclusion efforts in Africaand APAC
working to pravide lenders with improved risk information
from alternative credit data to benefit more people

Advance of science and health - SDG 10 (Reduced
Inequalities and SDG 13 [Climate Action]: Global
partnershipsto advance an inclusive approach to climate
action, including with the World Academy of Sciences

to supportwornen scientists in the Global South working
taaddressclimate change

Pramotion of the rule of law and access to justice - SDG 16
[Peace, Justice and Strong Institutions): Advance the United
Nations Global Compact's S0G 18 Business Framework on
Inspiring Transformational Governance to promote business
understanding and rmplementation of SDG 14

Fostering communities - SDG 13 [Climate Action): Progress
NetZero Carbon Events initiative, including by reporting the
net zero pathway for RX shows

Universal, sustainable access to information - Increase the
number ofunique users of the RELXSDG Resource Centre by
15% over2022

speakersincluded former Secretary General of the United
Nations, Ban Ki-moon, and legendary musician and political
activist, Sir Bob Geldof.

2022 marked the twelfth year of the RELX Environmental
Challenge, focused on providing improved and sustainable
access to water and sanitation where itis presently at risk. The
$50,000 first prize winner was Caminos de Agua, a US charity
operating in Mexicowhich develops low-cost, community-run
groundwater treatment systems that remove arsenic and
fluoride from cammunity water supplies. The $25,000 second
prize winner was MSABI, a Tanzanian organisation witha
subscription-based model for maintaining community water
pumps. For more information see page 69.

» 3,200+

Research articles available onthe RELX SDG Resource Centre

s

By 2030

Use our products and expertise toadvance the SDGs,
among them:

SDG 3 (Good Health And Weil-Being)

SDG 10(Reduced Inequalities)

SDG 13 (Climate Actian)

SDG 16 [Peace, Justice And Strong institutions)

Enrich the SDG Resource Centre to ensure essential content,
tools and events on the SDGs are freely available to all
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Relevant
SDGs

Corporate responsibility governance

Good governance allows us to make appropriate decisions in a manner that
weighs economic considerations alongside the risk and impact on our
business operations and our stakeholders.

CR Governance and reporting

Gur Boardrecognises the importance of maintaining high
standards of corporate governance, which underpins our ability
to deliver consistentfinancial perfarmance, and value to our
stakeholders, consistentwith RELX's culture cf integrity.

The Board has oversight responsibility of RELX's corparate
governance and their role and functionis explained fully in the
Corporate governance section [see pages 98 to 151). The Audit
Committee of the Board regularly reviews ethicsissues. In
addition, the Chief Lagal Officer (CLO) and Company Secretary is
responsible forethicsissuesasa member of the RELX executive
committee. The Chief Compliance Officer and Corpaorate Generat
Counselreports to the CLO and presents ta the Beard annuatly
anthe status of ourethics palicies and implementation.

Governing policies set out our stance on keyissuesand are
publicly available at (*; www.relx.com/cr-downloads. These
include the RELX Code of Ethics and Business Conduct, the
Code of Ethics for Senior Financial Officers, the Supplier Code
of Conduct, Tax Principles, Privacy Principles, Inclusion and
Diversity Policy, Health and Safety Policy, Editorial Policy,
Quality First Principles and Product Donation Palicy.

Ourvalues

We monitor the progress of each business in embedding our values.

T - O S a
WooEf &Y F¥ OSF
AR
Customer Yaluing our Innovatien Passion Boundary-
focus people for winning lessness

Our CR governance framework

The CEC has responsibitity to the Board for CR. They and senior
management, as well as the CR Forum, chaired by a senior leader
and involving individuals representing key functions and business
areas, set and monitor CR performance. Thisin¢ludes ourannual
and longer term CR objectives, which reflect the views of arange
ofinternal and external stakeholders. More information can be

found on = www.relx.com/additional-cr-resources. The Global

Head of ESG and CR provides farmal updates to the Board and
engages on keyissues with senior managers, whao have
CR-related Key Performance Objectives Isee page 124).

stant Company S

Strong corporate governance
ensures a business has effective
decision-making processes and
controls in place so that the interests
of all stakeholders are balanced.

It is fundamental to the way RELX
operates, and this is clearly visible

in our culture of integrity and trust.

BusinessareaCEOs

[ GY.ET
Head of ESG
and Corporate
Responsibility and
CRTeam

RELXCR
netwarks

Compliance
Committees




RELX Annual Report 2022 | Corporate responsibility governance

Helping our people pursue the highest

ethical standards

RELXis committed to fostering a culture of integrity. Doing the
Right Thingis more thana phrase at RELX, it embodies principles
thatrepresent RELX's culture of integrity. It includes ensuring
respect for one another, incorporating ethics in allour actions;
growing our business withintegrity; holding ourselves and

each other accountable; and taking time to ask questions

and report concerns.

Doing the Right Thing is underpinnad by clear actions for
employees, among them, being honest in our dealings with others;
respecting the law, our policies and colleagues; and courageausly
speakingout forwhatis right. RELXin turn provides supporting
training and resources; enables a culture where pecple can feel
comfortable speaking up and experience no retatiationwhen they
do; and ensures concerns are listened to and acted onin a fair

and timely manner.

The pillars of our compliance activities are risk assessment;
policies and procedures; training and communications;
investigations and remediation; and monitoring of internal
cantrols. Accordingly, the RELX Operating and Gavernance
Principles describe the pracesses, policies, and controls to
manage risk. We engage it alegaland compliance risk
assessment twice a year to identify the top legal and compliance
risks to the Company.

OurCode of Ethics and Business Conduct [the Code) sets the
standards of behaviour for all RELX employees. Among other
topics, the Code addresses fair campetition, anti-hribery,
conflicts of interest, employment practices, data protection and
appropriate use of company preperty and informaticn. It also
encourages reporting of violations - with an anonymous reporting
optionwhere legally permissible.

We offer severalreporting channels to report Code-related
concerns, including an Integrity Line, available to employees,
suppliers, and other reporting persons. The Integrity Lineis
managed by anindependent third party and accessible by
tetephone or online 24 hours aday, 365 days a year. The Integrity
Line alsoincludes an Ask A Question feature which allows
employsesto seek ethical advice before taking action. Reports
of violations of the Code or related policies are promptly
investigated, with careful tracking and manitering of violations
and related mitigation and remediation efforts.

£ The number of reparts received is publicly available an our
website www.relx.com/investors/corparate-governance/
code-of-ethics

We maintain a cemprehensive set of other compliance pelicies and
proceduresin support of the Code and our risk areas, whichare
reviewed and updated periodically to ensure they remain current
and effective. We formally audit the compliance programme,
including the Code, every three years. Qur policies, including

our anti-bribery policies, also comprise part of our adequate
procedures for compliance with applicable laws. Full and
part-time employees receive mandatory training on the Code - both
as new hires and requlariy throughout their employment - on topics
such as maintaining a respectful workplace, preventing bribery
and anti-competitive activity, and protecting personaland
company data. Mandatory periodic training covers key Code topics
andis supplemented by advanced in-person training for thosein
higher-risk roles ar regions. Temparary staff and apprentices are
also assignedtraining.

Key points;
Ethics and compliance policies,
training and tracking

@:} Read our Code of Ethics and Business Canduct at www.relx.com/
cr-downloads

To help employees comply with applicable laws, we
supplement the Code with other policies in areas critical

to our business, including anti-bribery, competition, data
privacy and security, trade sanctions and workplace conduct.

We maintain compliance |
committees for all RELX i
business areas which help
setand implement
compliance initiatives for !
eachbusiness i

To facilitate understanding
of the Code and our other
policies we require cyclical
mandatorytraining and use
arange of communication
tools, including video

The Code stipulates
protectionagainst
retaliation if a suspected
violation of the Code or
lawis reported

Our Code of Ethics and

Business Conduct is
available in 13languages

Woe provide specialised
training and webinars for
colleagues in higher-risk
roles and locations

|
|
_ -—— -
|
|

99.9%

Completion rate for all
courseswithin 90 days
ofissuance

The Code and a related supplemental poiicy also address
corporate political contributions, which are strictly prohibited
exceptin the US, where such contributions and activitiesare
permitted in certain states within allowable Llimits, if they comply
with stringent reperting and disclesure regulations. Employees
must obtain senier management approval forany proposed
corporate political contributions; all corporate contributions
are reported as reguired by law. Contributions are made an
abipartisan basis tosupport the progression of the company
and no funds are donated for presidential campaigns.

We remained diligent in our ongoing efforts to comply with
applicable bribery and sanctions laws and mitigate risksin

these areas. Quranti-briberyand sancticns programmes

include detailed, risk-based internal policies and procedures

on topics such as doing business with government officials, gift
and entertainment limits, gift registers, and complex sanctions
requirements. Relationships with third parties and acquisition
targets are evaluated for risk using one or more of the following
methads, including: questionnaires, references, detailed
electronic searches, and Know Your Customer screening tools.
We monitor and assess the implementation of our anti-bribery
and sanctions programmes by continually reviewing and updating
our palicies and procedures; conducting periodic programmatic
risk assessments; and conducting guality reviews andinternal
monitoring and audits of the operational aspects of the programmes.
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We engage with our employees about compliance through
written communications and cther media, such as short videos.
To celebrate Compliance Week 2022, we developedarticles and
activities to demonstrate how employees contribute to our culture
of integrity by highlighting specific examples fromacross our
business areas.

Qur Code of Ethics and Business Conduct supports the principles
of the United Nations Global Campact [UNGC] and stresses our
commitment to human rights. In accordance with the UN's Guiding
Principles on Businessand Human Rights, we considerwhere and
how we operate to avoid human trafficking and modern slaveryin
ourdirect operations and inour supply chain.

{®, Our Madern Slavery Act Statement, available at
www.relx.com, provides further details.

As asignatoryto the UNGC, we supportits principles,
encompassing human rights, labour, environment and
anti-carruption, in key pelicies including cur Code and our
Supplier Code.

Data privacy

Our commitment to data privacy remained a critical REL X priority
during 2022. We conducted audits on the use of our Risk products
by ourcustomers, and continued to ensure that we structured
relevant contracts to govern appropriate use of our productsto
protect individuals.

Dedicated privacy teams implemented requirements for
compliance with emerging data protection regulations around the
globe. in addition, RELX cantinued to advocate far clear natianal
privacy laws that protect censumers, bolster consumer trustand
allow businesses to invest in data-driven activities that serve the
publicinterest.

Cyber security

We ohserved Cyber Security Awareness Manth with both central
and business specificinitiatives aimed atimproving security
understanding for employees. This included an Ask Me Anything
session with Chief Information Security Officers from across the
Company and our fifth annual phishing awareness chalienge for
employees. Furthermare, inrecagnition of Internationat Fraud
Awareness Week, we hosted various employea events including
aquizand daily challenges. Throughout the year, we also
contributed to industry knowledge by sharing appropriate
learnings with the external security awareness cemmunity.

Pensions and investments

The Statement of Investment Principles for our UK pension
scheme demonstrates that the Trustee recognises that
consideration of financially material factors, including ESG and
climate risk, is relevant at different stages of the investment
process. As long-term investors, the Trustee embeds
consideration of ESG factors inits nvestment decision-making as
ESG factors can have a materialimpact onrisk and return. The
Trustee has produced a Responsible Investment Policy which has
been shared with all managers. Throughout the year, the Trustee
Board received presentations from ESG expertsand setup a
dedicated Respansible investment Sub-Group.

Corporate responsibility issues are also relevanttothe
investment decisions made by RE Venture Partners, RELX's
corporate venture arm. RE Venture has invested in sustainable
food production, environmental education and the creation of
inclusive content.

2022 PERFORMANCE
Support of SDG 16 threugh glebal

activities for employees toraise
awareness of data privacy and protection,
including for Data Privacy Day

We increased activities during 2022 to bolster employee
awareness of our commitment to data privacy and howthey
can act as responsible stewards of personal information
wehold.

|
(
|
J
To promote Data Privacy Day 2022 we created and distributed |
a promotional video by our data protection officers and Chief
Privacy Officer. On the day we also announced the winners of |
the annual RELX Privacy Champions contestand sponsored a ‘
Jata Privacy Day quiz to spur colleagues to demuonstrate their |
|
|
|
|

privacy knowledge.

We undertook additional Data Privacy Day awareness

activities which included leadership messages and articles.
Employee awareness privacy promotions confinued during

the year, with messaging in May abaut Privacy Awareness

Week in the Asia Pacific region and globally about the fourth |
| anniversaryofthe GDPR framework in the European Union. (

e G

2022 PERFORMANCE
Support of SDG 16 by expanding National

Institute of Standards and Technology
Cybersecurity Framework assessment
reporting

Allfour operating divisions comnpleted independent

third-party assessments of their cybersecurity programmas |
measured against the National Institute of Standards and i
Technology Cybersecurity Framework during the year. RELX
continues toenhance its controls in the five pitlars of NIST

CSF - Identify, Protect, Detect, Respond, and Recover. These |
assessments involve questionnaires and inspectionof our [
cybersecurity governance and controtimplementation to )
judge efficacy and maturity. i

During 2022, we enhanced our security programme,

adding additional monitoring capabilities and implementing |
more mechanisms to ensure threatintelligence is shared |
inameaningful way. We also enhanced our technical
resilience capabilities to enhance our ability to respond '
to cyber-attacks.
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Aresponsible taxpayer

Taxationisanimportantissue for us aswellas our stakeholders,
including our shareholders, governments, customers,

suppliers, employees and the global communities in which

we operate, We are transparent about our approach to tax.

At @ www.relx.com/gofTaxPrinciples we provide details about
our tax principles and global tax contribution - broken down
byregions and categories - alang with our tax risk control
framewerk. There are alse case studies showing how RELX has
made a positive contribution in tax-related areas to benefit society
asawhale. RELX s a signatory to the B Team's Responsible

Tax Principles.

Globally, in 2022, RELX paid £495m in corporate taxes, butalso
paid and collected much more in payrotl taxes and indirect taxes.

2022 PERFORMANCE

Support of SDG 16 through continued

advancement of African tax law
codification pilots

Taxes provide governments with the essential revenue
necessary for public services that benefit their citizens.
Governments need codified tax laws to knowwhen, howmuch
and fromwhom they should be collecting. Citizens need
codified and transparent taxlaws to understand their liabitities
and to advocate for fair collection and use of their remittances.
Unfortunately, in many countries around the warld, itis difficult
for tax authorities and taxpayers alike to access taxlawina
complete, up-to-date and consolidated form.

Working with LexisNexis Legal & Professional South Africa
and the LexisNexis Rule of Law Foundation, in 2022, we
progressed a project to produce and maintain a set of freely
available consolidated tax laws in Ethiopia, our first pilot .
country, with aview to making tax laws more transparentand
accessible tothe governmentand its citizens. We aimto have
substantially completed the project and expand to asecond |
cauntryirmn 2023.

2023 objectives

Security - SDG 16 [Peace, Justice and Strong Institutions]:
Successful completion and testing of technical resilience
enhancementinitiatives across business units

Privacy - SDG 16 [Peace, Justice and Strong Institutions):
Increase efficiencyin fulfilling privacy requests at scale.

Responsible tax - SDG 14 [Peace, Justice and Strong
Institutions): Continue to advance African tax law
codification projects

By 2030

Centinued progressive actions thatadvance excellencein
corparate governance within our business and the marketplace
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People

Relevant
SDGs

We owe our success to RELX's talented employees, including researchers,
technologists, event managers, product engineers, data scientists and many
others. We depend on our employees and they count on us to create a fair,
challenging, rewarding and supportive work environment where they can

achieve their potential.

Our people

One of our five RELX values isvaluing our people and for us that
means creating an environmant where our employees can do their
bestwork and achieve our business objectives, This, inturn, helps
us be an employer of choice, so that we can recruit and retain the
best people.

We conduct regular employee opinioh surveys across RELX and
our 2022 Pulse Survey had the highest response to date with
atmost 30,000 employees responding. Qur Net Promoter Score
is a keyindicator, asit asks employees if they would recommend
working at RELX, which continues toimprove. We have also
maintained employee engagement at 98%. Through these
surveys we continually ask fer feedback and ensure we respond
accordingly to keep RELX anexcellent place towork for all

our peaple.

Allfour of aur business areas wereincluded inthe 2022
Comparably Best Global Company culture list, Elsevier was Sth,
LexisNexis Legal & Professional 18th, RX 31st and LexisNexis Risk
Solutians 36th. LexisNexis Legal & Professional was citedin
Comparably's top 25 companies for career growth and LexisNexis
Risk Solutions and RX received awards for best leadership teams.
Kumsal Bayazit, CEQ of Elsevier and Mike Walsh, CEC of
LexisNexis Legal & Prefessional, were cited astwo of the best
CEOs forwomen and diversity.

Our workfarce consists of over 35,000 people and seven yearsis
the average (ength of service. 7% of our employees are full-time
and 3% part-time, with the oldest employee being 84 years old.
1% of employees are temporaryworkers and we engage over
1,000 contingent workers. We estimate the total hours worked
by all employees to be more than 63min the year,

Im 2022, our total turnover rate was 15.5%; the voluntary turnover
rate was 13.1% and the involuntary rate was 2.4% reflecting the
buayancy of international labour markets.

Building a positive workplace,

one thatis diverse and inclusive, is
important because it means we can
all be our best. [t allows everyone
fo use their knowledge and skitls
to contribute to the success

of the business while achieving
their full career potential without
unnecessary barriers.

39,000+
Employees worldwide

7

Average length of service
inyears

$15m 400,000

{nvestmentin training

98%

Employee engagement
score in2022 RELX
Employee Pulse Survey

Number cftraining hours
across RELX

H00+

Number of mentoring
relationships through
NetWorx
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Training and development

We are proactive in helping our people to develop. Each year

we undertake an organisationaltalent review that invalves the
CEOand other senior leaders identifying employee advancement
opportunities. Employees have access to our globat job board
and canview and apply for available openings across the world.

Enabling Performance is our approach to personal development
which reviews skills and achievements andidentifies
opportunities for recognition and advancement. Enabling
Performance encourages regular and impactful performance,
development and career conversations for allemployees.

In 2022, we invested approximately $15m intraining lincluding
courses, seminars, one-to-one instruction and tuition
reimbursementl to develop the capabilities and future potential

of our people. RELX emnpluyees engayedin approximately 404,000
training hoursin theyear, including time spent on our online
learning platforms. We investin leading digital learning for all
employeestosupporttheir personal and professional
developmentvia mobile and other devices.

Career developmentis further supported by a global mentorship
pragramme, NetWorx, that involves participants from across our
businessareas. Thedigital mentoring platform recommends
matches based onindividual profiles and specific goals, creating
six menth long mentoring relaticnships. In 2022, the platform
supported more than 500 active mentoring pairs.

By the close of 2022, approximately 100 of RELX's top executives
had either completed 3 Management Development Process or had
their existing development plan revisited. This leads to precise
actions for attaining present and future career objectives;
provides aninsightful view of the individual; and encourages
openness, as sensitive issues are addressed in a spirit of
confidentiality and respect. The Management Development
Process involves in-depth interviews to assess strengths and
development areas; agreeing an action planwith the individual
and their manager on present role, skills and knowledge; and
future careeraspirations. Plans may include gaining international
experience, focused coaching and engagement outside RELX
where appropriate. Progress against development plansis
regularly updated and checked by the CED.

Reward

2022 PERFORMANCE

Advance reward education for people
managers encompassing pay equity

Cascade newly developed, on-demand, reward eLearning
modules to managers for real time access.

Reward education for people managers encompassing pay
equity took place across our four businessareas in the year.
In zddition, we launched on-demand reward eLearning
modules for all people managers, with content added to
onhoarding materials for newmanagers.

We made online learning tools available across the business,
whichwere referenced as part of the reward cycte and other
leader and HR communications,

We have robust and well-established reward mechanisms across
RELX, with a strong emphasis on performance, fairness and
equity. In 2022, we introduced a programme of reward education
for people managers to explain how our reward mechanisms
operate and help build trust in reward.

In 2022, 45% of employees wereeligible for variable pay through
anannual incentive or commission plan.

We operate a number of differentemployee share plansincluding
all-employee share purchase pregrammes in the UK and the
Netherlands, which together represent approximately 20% of aur
employees. We willbe ralling cuta similar planinthe USin 2023,
subjectto shareholder approval atthe 2023 AGM.

Performance targets associated with CR are embedded within our
annualincentive framework to progress cur annual and
multi-year CR objectives.

Well-being and support

The glecbal pandemic has had a long-lasting effect an how pecple
work and we have many emplayees who are working framhome
most of the time. With this in mind, we have pricritised the physical
and mental health of our people. We highlighted dedicated health
and well-being resources available to allemployees across RELX,
maintained a network of more than 130 Well-being Champions,
and marked World Wellbaing Week 2022 with events which
highlighted health and well-being programmes and resources
available to all RELX colleagues, including the Headspace app with
mindfulness resources, and virtual fitness classes.

We offer employee assistance programmes to all our employees,
providing professional counselling to help them and their family
memberswith personal or work-relatedissues that mayimpact
their health or well-being. This service is available 24 hours a day,
3465days ayear.

Leave benefits

Ourglobal HRinformation system covers approximately 9%

of our workforce, allowing us totrack absence. Inthe UK and the
Netherlands, there was an absence rate of 1.14% (number of
unscheduled absent days out of total days worked in 2022) for
reasons such as sick, compassionate and unpaid leave.

Inthe US, there were 1,381 cases under the US Family Medical
Leave Act, which provides up to 12weeks of unpaid job protected
leave ina 12-month periad, including for the birth er adoption of a
child, orto care for a family member or an employee’'s own serious
health condition. RELX also offers a Modern Family Leave benefit
toeligible US employees which provides up to 14 weeks of paid
leave following the birth of a child arthe placement of a child with
the emgloyee for adoption and up to 8weeks of paid leave to care
for an eligible family member with aserious health condition.

Inthe US, maternity leave is 14 weeks at full pay. [n the UK itis
26 weeks' ordinary maternity leave.
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Inclusion and diversity Sender of el
ender of employees

2022 PERFORMANCE

Progress RELX inclusion goals, including

2B B Men
reviewing external best practices for 0%

# Wornen

voluntary disclosures of genderidentity,
sexual orientation and disability

During 2022, we progressed our inclusion goals by
i introducing targeted initiatives encompassing training, i
" development and recruitment. We commenced reviewing : — —
1 external best practices forvoluntary disclosure by employees i Gender of managers

of personal diversityinformation. That reviewis continuingin —_—

2023.\n 2022, Elsevier launched a self-1D project for authors, ‘
| buildingon anindustry-wide initiative colleagues helped ‘
develop. More than 2.7m researchers chose to provide
gender, race and ethnicity data as part of Elsevier's journal
| article submission process.,

B Men

| L4% # Women

Theimportance of inclusion and diversityis enshrined in our
Code of Ethics and Business Conduct. We prohibitdiscrimination.
We recruit, hire, develop, promaote and provide conditions of
empicyment withoutregard to race, colour, creed, religion,
national arigin, gender, gender identity grexpression, sexual
orientation, marital status, age, disability or any other category Gender of senior leaders
protected by law. This includes accommodating employees’ -
disabilities and religious beliefs and practices.

M Men
¥ Women

AtRELX, inclusion and diversity is also about encouraging,
supporting and promoting diversity of thought across the Company.
This includes diversity of national origin, ethnic, and cuitural
backgrounds, as well asthe other characteristics mentioned
above such as gender, race, sexual orientation and retigious
beliefs. We derive competitive advantage from the breadth of
backgraunds, diverse perspectives, opinions and differing ways
of thinking that our employeeas bring to everything they da.

3%

Our Inclusion and Diversity Policy builds cn this and explains our
commitment to a diverse workforce and an environment that ET[I'ELU_V??EEim_&’»_W¥‘ e
respects individuals and their contributions. Practical actionis - N

driven by ourinclusion strategy, and we have an Inclusion Council,
composed of leaders from acress our company, supported by a
broader Inclusion Werking Group with 240 participants. Gur
2020-2025 inclusion goals, covering ail aspects of diversity,
guide ourinclusion and diversity efforts. During 2022, we have
progressed our inclusion goals through targeted initiatives
encompassing training, development and recruitment.

W 30 and under
4 31t 50
51 and aver

Employee Resource Groups
RELX Employee Resource Groups (ERGs] encourage employees _—
to collaberate, advocate and engage communities, furthering

inclusion and diversity at RELX. In recognition of the important e e T
rotes ERGs playin advancing a culture of inclusion, alt employees

have two days paid time-off per yearto use for ERG-sponsored 0
activities. \n 2022, ERG recorded hours recorded grewto 11,000 : 0
hours. In 2022, certain ERGs were consolidated to maximise focus "

andimpact. There are currently 9 active networks, focused ona Participantsin our Inclusion RELXscoreinWorkplace
range of inclusion priorities, including gender, race, ethnicity, age, Working Group ‘ Pride Benchmark (LGBTQ+]
LGBTQ+and disability. Over 2,400 employees participated in our _ — — :
virtyalinclusion and diversity conference, Be You, Belong, whichran

over two days during Diversity Awareness Month. The event focused

onhowwe cancultivate a sense of belonging across the Cempany. 1 1 +
The event featured 97 speakers and over 21 hours of coverage, ’

receiving an average employee satisfaction score of 9.3/10 and Number of active Employee Employee hours engaged
attendance increased by 124% compared ta the previous year. Resource Groups in ERG sponsored activities
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Gender

In 2022, the gender diversity af our senior leader population
increased from 30% women at the end of 2021 to 31%, while cur
women people managers remained at 44%. With respect to our
Board of Directors, atyearend 2022, women comprised 40% of
the Beard, and Non-Executive Director Marike van Lier Lels
serves as our Workforce Engagement Director.

We have implemented arange of initiatives to enhance the
career developmentopportunities forwomen. In Risk, a
bespoke Leadership Development Programme, Ignite &
Accelerate, provided mentoring, coaching and sponsorship for
16 high-potentialwomen in the year to move cross functionally
and vertically, aswell as into commercial roles. Since the
programme started in 2019, 60% of the 45 women involved have
been promoted, with a 90% retention rate. Risk also continued
theirwemen's mentorship programme which connected 400
people inthe year. Elsevier kicked off the fourth cohortof the
Developing Talent for Gender Equity programme and won the
Women of the Future Corporate Award, with specific recognition
for prioritising and aligning internal and external-facing initiatives
encompassing advancing inclusion, diversity and equity in
researchand healthcare.

With some 10,000 technologistsinour business, we need to
attract the best talent for cur current and future work. Of the
approximately 8,000 technalogists we emgploy, 25% are women.
In 2022, we continued cur Women in Technology internal
mentoring programme. Senior women and men in technology
serve as mentors to help high-potential women technologists
advance. In 2022, there were 248 participants, a 143% increase
from 2021. RELX is a signatoryof the Tech Talent Charter, a
non-profitorganisation working to address inequality in the UK
tech sector and in the yearwe contributed datain supportof their
Diversityin Tech report.

RELXis a signatory to the Women's Empawerment Principles,
aUnited Nations Global Compact and UN initiative to help
companies empower women and promote gender equality.

We comply with employee-related reporting requirements, and
curbusiness areas publish UK gender pay gap reports as required
by UK legislation. Theycan be found at Ef www.relx.com/
corporate-responsibility/engaging-others/policies-and-
downloads/local-reporting-requirements.

We marked International Women's Day 2022 with a panel
discussion featuring Feraye Ozfescioglu, CEQ of the World
Humanitarian Forum, Philippa Scarlett, Head of Globat
Government Affairs at RELX, and Gemma Hersh, SVP, Global
Academic and Government Sales at Elsevier who discussed
their career paths, future ambitions, and practical advice to
help women achieve theiramhitions.

Race and ethnicity

Ethnic minority representaticnin the USand UK was 27%,

two key jurisdictions which account for approximately 57% of
our employee base. Ethnic minority seniorleaders increased
to 12% while ethnic minority managers stayed consistent at
19% in 2022. With respect to our Board of Directars, at least one
memberis from a minority ethnic background, in line with the
UK Parker Review.

We have a number of initiatives underway that focus or race and
ethnicity. Risk launched Emerge and Evolve, atalent development
programme forethnically diverse talent with 31 employeesinthe
first cohert. The programme will enable visibility, enhance core
leadership skills and offer coaching to prepare employees for
more senior roles in the crganisation.

Ethnicity of US/UK employees

12% % g
%
8% f'% Unknewn
o W Other
# Multi-Racial
or Indigenous
Hispanic
White
Black
Asian

66%

Ethnicity of US/UK managers

10% % <1%
2%
' 3% Unkrown
B Other
# Multi-Racial
or Indigenous
Hispanic
White
Btack
Asian

4%

2%

Ethnicity of US/UK senior leaders

% a1y,

1%
3 2%
N

8%

29, T

Urknown

W Other

¥ Multi-Racial
or Indigenous
Hispanic
White
Blark
Asiun

Elsevierimplemented a Developing Talent for Minority Equity
programme for 36 colleagues from nine countries designed
to expand opportunities in senior leadership for
underrepresented talent.

In 2022, Legalexpanded its fellowship programme in partnership
with its African Ancestry Network ERGs and the LexisNexis Rule
of Law Foundatian, with a 30% increase to 18 fellowship
candidates and funding of $180,000 to Historically Black College
or University Law School Consortium students. The Fellows spent
nine months developing their leadership skills and werking with
LexisNexis colleagues on projects focused on eliminating systemic
racism inour legal system and advancing the Rule of Law.

Exhibitions partnered with two organisations to increase the
diversityof its talent searches: Onelenin the US sources Black
candidates who have outstanding work experience but no college
degree and Black Young Professionals [BYP) Network helps raise
awareness of the RXbrand in arderto attract Black talent to the
business. Senior leaders from RXinthe UKand USwillmentor
ten BYP job candidates through the netwark’s Mentorship
Programmein 2623.
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LGBTQ+

RELX scored 99.1% in the 2022 Workplace Pride Benchmark,
receiving the Advocate designation for LGBTQ+werkplace
inclusion. We celebrated Pride Month 2022 with ERG activities
acrass the Companyincluding participation in the Landon, Atlanta
and Chennai Pride Parades, and a panel discussion hosted by
Mark Kelsey, CEQ LexisNexis Risk Solutions, on the importance
of LGBTQ+ visibility at senior levels.

We are a member of the Open for Business Coalition which
promotes the economic case for LGBTA+ inclusion. In 2022,

we supported the Cealition's South East Asia programme aimed
atimproving the social and legal situation for LGBTQ+ peoplein
the region, gathering local data and insights to support
LGBTQ+inclusion.

The 2022 Elsevier Rising TIDE (Tomorrow, Inciusion, Diversity, and
Equity] for Pride programme took place with 44 participants. New
and early-career Elsevieremployeeswhoidentify as members of
the LGBTQ+ community are paired with mere senjor coileagues
who identify as LGBTG+ or allies for mentoring and support during
8 six-month period.

In 2022, REL X signed The Business Coalition for the Equality Act,
agroupofleadingemployersinthe US that support the Eguality
Act, federal legislation to provide the same basic protections to
LGBTQ+ people as are provided to other protected groups under
faderallaw. The Human Rights Campaign gathered signatures
from over 500 companies which have signed the Business
Statement Opposing Anti-LGBTQ State Legislation opposing
legislation aimed at restricting the rights of LGBTQ+peoaple.

Disability

Our Enabled ERGs champion disability inclusion across our
business areas through training, events and mentoring. Disability
Fundamentals is ourontine interactive training for managers and
colleagues tolearn about disability awareness, disclosures and
accommodations.

The RELX CEQ is a signatoryto the Valuable 500, aglabal CEQ
community revolutionising disability inclusion. In2022, we
celebratedthe International Day of Persons with Disabilities

with sessions looking at how to create a safe and welcaming work
environment for people with disabilities, including making
meetings accessible forall colleagues.

In 2022, Risk signed up to the Neurodiversity in Business charter,
abusiness forum for organisations to share industry goed practice
on neurcdiversity recruitment, retenticn and empowerment.

Elsevier launched their Enabled Mentoring Pragramme in the
year, matching seven pairs of employees who have a disability,
including those who are new to the organisation or those who have
been recently diagnosed with a disability. The aimis ta foster
confidence at work. Elsevier alsa continued its partnership with
the Business Disability Farum which works to remove barriers
toinclusign.

Legalearnedthetopscore of 100%in the 2022 Disability Eguality
Index. It runs Praject Empowerrment, global training on howto
successfully embed accessibility into our products. In 2022,

13 training sessions focused on improving product inclusion

and since launching in 2021, over 300 peaple have been trained.

Inclusive workplace

Acrossthe business, inclusive workplace training encompassed
inclusive leadership, as well as unconscious bias with smallgroup
discussions tohighlight situations that can adversely impact
colleagues andteam achievernents. In the year, psychological
safety facilitators delivered workshops fer managers and their
teams. We capture psychological safety data through surveys with
asuppartprocess to aid teams with [ow scores and additional
intranet resources available for all participants.

Gurtnclusion and Diversity Policy is available at
57: www.relx.com/cr-downtoads.

Gender: Increase the percentage of women in management,
senior leadership and technology roles over time

Race and ethnicity: Increase the racial and ethnic diversity of
ourworkforceovertime

LGBTGQ+: Fosteran LGBTQ+ supportive workplace tracked
through employee surveys

Disability: Foster a disability supportive workplace tracked
through employee surveys

Inclusive warkptlace: Establish minimum global standards
inareas such as flexible werking and leave benefits; continue
impactful glebalinclusiontraining and track effectiveness,
including through empleyee surveys; engagement oninclusion
acress RELX, with leadership invalvement and grassroots
empleyee participation, including through ERGs
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Health and safety

2022 PERFORMANCE

Review safety risk assessment and

training modules to cover three working
models - office, home and hybrid

Inthe year, we reviewed various modes of working
post-pandemic. We moved to a new training provider to allow
eachuser to complete just one risk assessment basedon a
personalised profile of their working arrangements, whether
that is working from home, the office or hybrid, The new
systermn is also linked to our gtobal HR information system,
Workday, toimprove efficiencivs. We willexpand a 2022 trial
across the UK and Netherlands and other geographies.

L - .. —— |

The importance of employee health and safety is emphasised
inthe RELX Code of Ethics and Business Conduct and also
inthe RELX Health and Safety Policy, both available on
@www.relx.mm_ These documents commit us to providing
ahealthyand safe workplace forall employees, as well as safe
products and services for clients. The CEQis responsible for
health and safety on behalf of the Board.

Goed health and safety practice is reinforced through a network
of Health and Safety Champicens reporting to business area CEQs.
They receive support from health and safety managers and other
colleagues in the business, encompassing bimonthlycalls, a
Health Resources page onourintranet site, and an annual Health
and Safety Champions meeting. We consult with employees
giobally on health and safety through staff and works councils.
Adoptinga risk-based approach, we have dedicated safety
committees at relevant locations that meet monthly [or as
needed] to review safety concerns and any incidents.

We provide tailored health and safetytraining to employees
athigherrisk of injuryinthe workplace, including warehouse,
facilities and sales employees who regularlyliftor carry products.
Inthe US, we engage a third-party specialist to inspectlocations
that had high incident rates in the previousyear, Locations sutside
the US must follow local regulatory frameworks and we centinue
to harmaonise local reporting with our global health and safety
reporting guidelipes.

We provide employee support following any incident. For example,
inthe US, we work with a third-party resource to assign anurse
case manager tc each complex or severe claim, whoworks with
the employer, employee and treating physician to getan employee
back to healthinthe shortest possible time.

With many employees continuing ta work from home, we ensured
regular communication to help employees understand the
importance of good posture, correct home set-up and positive
working routines. Increased home working and reduced travel
dueto the pandemic resulted in significantly lower accidents in
the year. There were no work-related deaths reported in 2022.

Inour Exhibitions business we have specific safety risks, including
working at height, heavy lifting and using forklifts. AtUK-based
exhibitions we run accredited health and safety management
training for operational staff to ensure they can appropriately
respond teanyincident.

Working across many different countries where health and safety
standards varyis a challenge in the events industry. Together with
peers, Exhibitions endorses the g-Guide which sets out standards
tosafeguard the health and safety of people working at orvisiting
an eventor exhibition, and uses illustrations to reinforce key
points and overcome language barriers.

2022 H&S performance [frequency rate)

0l
0.06
7 003
0.02
) 0.01 0.01 l
0 T . . .
2018 2019 7020 2021 2022

2022 H&S performance (lost time]
cases by type

M Manual handling/
repetitive strain
40% & Slip trip fall

Use of tools
or equipment

Accident reparting covers 82% oternployees

2023 objectives

Inclusion - SDG 10 [Reduced Inequalities}: Expand Women in
Tech Mentoring programme with mere pairings

Weill-being - SDG 3 (Good Health and Well-Being): Relaunch
Fit2Win global employee fitness competition

By 2030

Continued high-performing and satisfied workferce
through talent development, D&l and well-being
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Customers

Relevant
SDGs

We recognise that the growth and future of our company is dependent on
our ability to deliver information-based analytics and decision tools ina

sustainable way to customers.

Improving customer outcomes

Qurgoalistoimprove outcomes for our customers by providing
information-based analytics and decision tools for professionat
and business customaers that henefit their daily work

1n 2022, electronic products and services accounted for
83% of revenue, up from 37% 1n 2006.

Editorial standards

Maintaining the integrity of what we publishis vital to the trust of
customers and other stakeholders. Qur Editorial Policy, available
to all staff(and publicly available on www.relx.com/corporate-
responsibility/engaging-others/policies-and-downloads),
makes clear aur respect for humanrights and encourages
pluralism of sources, ideas and voices.

To ensurethe quality of scientific papers submitted to Elsevier,
primary research journals undergo peer review, This meansthat
once received from anauthor, editors send papers to specialist
researchersinthe field. In mest disciplines, thisis done
anonymously. In some cases, the process is ‘double blind, where
both the reviewer and the author are anonymaus, to limit bias
based onanauthor’s gender, country of origin, academic status or
previous publication history. It mayalso help ensure that articles
written by renowned authors are considered on the content of
theirpapers, rather than their reputation.

{n 2022, Elsevier launched the Peer Review Workbench

{PRW], a new tool for the growing field of researchen research.
Researchers and academics can use the platformto applyto
access metadata for manuscriptsin Elsevierjournalsin order
to run systematic analyses on peer review processes in different
disciplines at scale. The PRWaimsto address the need

for further transparencyin, and evidence-based studieson,

the journal editorial and peer review process, in pursuit of
continuous impraovement for research, science and society.

Inthe year, Elsevier enabled the automatic sharing of peer review
metadata by offering a feed of peer review information from our
submission and peer review system Editorial Manager [EM]to
Open Researcher and Contributor 1D (ORCID] after the peer
review process has been campleted. ORCID is a nat-for-prefit,
cross-publisher organisation that enables transparent and
trustworthy connections betweenresearchers, their
contributions, and their affiliations. It provides researchers
with a unique |ID which they can connect with their professicnal
information. The peer review secticn on an author's record

lists their peerreview activities across journals and publishers,
asimple way toc showcase their reviewing work to peersand
institutions. Datais supplied directly by participating publishers
and cannot be entered manually, which ensuresdataisreliable
and valid.

4;: Read more about peer review at www.elsevier.com/
reviewers/what-is-peer-review

Head of Go
EU, RELX

rnment Affairs,

Artificial Intelligence (Al) has the
potential to transform lives,
improve diagnostics and deliver
education. It's exciting to be able to
use it as a force for good but with
opportunity comes responsibility.
Our customers need to trust us, and
to know that we are thoughtful and
serious in howwe deploy Al and that
iswhyour use of Al is governed by
our responsible Al Principles.

»83%

in2022, electronic products and services accounted for
83% of revenue, up from 37% in 2006
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2022 PERFORMANCE
Support of SDG 17 by publishing and

launching the RELX Responsible Artificial
Intelligence Principles

As data science and artificialintelligence (Al) are increasingly
applied across RELX to improve customer outcomes and
business processes, we have created the RELX Responsible
Al Principles to guide their use. These were published in 2022
and are publicly available at (™ www.relx.com/corporate-
responsibility/engaging-others/policies-and-downloads.

We also published a RELX position paper on Al to set out our
position on a number of public poticy challenges related to Al,
and launched an address alongside the Al Principles which
anyone can use to provide feedback or raise queries:
ResponsibleAl@relx.com.

Publication of the Al Principles is an important aspect of being
responsible stewards of data, while supporting our custorners
in making responsible decisions. They are being implemented
acrossour business areas. Forexample, the Responsible Al &
Data Science [RAIDS) team at Elsevier have trained over
50RAIDS Championsin 2022, developed an algorithmicimpact
assessment and produced a self-service resource hubto assist
team leaders in deploying the principles.

Because Alis evalving at unprecedented speed and scale, the
Al Principles will be updated over time, based on colleague and
customer feedback and experience, as well as industryand
legislative trends.

Digital knowledge and innovation:
advancing customer goals

Across RELX, we work to address custemer challenges through
digital innevation.

Risk

ICIS, partof Risk, is a glebal provider of chemical and energy
market intelligence. In 2022 1CIS launched Supplier Carbon
Footprints to help companies measure, manage and identify
opportunities to reduce global supply chainemissians for
chemicals and plastics with ground-breaking emission data by
supplier, plant, and preduct. Developed in partnership with
Carbon Minds, Supplier Carbon Footprints provides emissions
insights for 71 chemicals and plastics. Because emissions vary
widely between supplier, regicn and plant, the tooi provides more
accurate findings than emissions calculated solely onaregional
or country basis. With Supplier Carbon Footprints, crganisations
can clearly measure and compare the climate impact of their
supply chains.

Scientific, Technical & Medical

Elsevier continued to improve its flagship clinical reference
solution, ClinicalKey, to further streamline access to evidence-
based information clinicians need to make informed decisions.
Inaddition to single sign-on access added in the year, its
auto-suggest capabilitywasimproved toinclude directlinks
tobooksand journalstoenrichthe user's search experience.
126 newtopicswere added to the clinical overviews feature,
medical topic synopses to assist indecision-making at the
pointof care, bringing the total to over 1,500.

The RELX Responsible Al Principles
enable teams throughout the solution
lifecycle to create better customer
outcomes and build trust.

Emili Budell-Rhodes
Lead Evangelist, Engineering Culture
LexisNexis Legal & Professional

Legal

In2022, Legalenhanced Lexis+with Fact & Issue Finder, a
practice-specific feature that enables legal prafessionals to build
legal strategies centred around the facts, issues and topics of their
case, allowing litigators to generate precise, actionable search
results and reducing time spent researching and compiling data
from multiple sources.

Developed using feedback from customer interactions, Fact

& Issue Finder mimics the processes that legal professionals
performwhen researching cases, enhancing the research
experience with the use of search and machine-learning
technologies, streamlined workflows and data visualisations.
Asingle search can gathercase law, practical guidance,
verdicts and settlements, expertwitness analytics, and unique
practice-specific content, with the aggregated information
displayed via an interactive dashboard.

Exhibitions

RXenhanced the power of its face-ta-face events by launching
Emperiain 2022, its smart, contactless mobile app for fast

lead capture. Exhibitors canrecordvisitors’ contact details

and interests by scanning theirbadge. They can alscrate leads
according to priority and download them in realtime for faster
fotlow-up. Atthe 2022 PGA Show in Orlando, the industry’s biggest
annual golf business event, over three-quarters of exhibitors used
Emperia, generating over 40,000 connections. The average
number of leads was 97, and the highest over 600.
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Responding to customer needs

Listening to our customers allows us to deepen ourunderstanding
of their needs and drive impravements. We do thisthrough regular
surveys, customer dashboards and feedback mechanisms. With
input from customerinsight teams across our Company, we
calculated a RELX-wide customer satisfaction metric showing
thatin 2022,87.5% of customers would recommend working

with RELX.

Accesstoinformation

In Primary Research we offer twa separate payment models for
our science and medical journals to suit author preferences:
pay-to-read articles funded by payments for reading made by
individuals or institutions; and pay-to-publish [commonly known
as open access) funded by payments for publishing made by
authors, theirinstitutions or funding bodies, with the research
freely available to read by allupon publication. We offera range
of pay to read and pay to publish options, both subscription-based
and transactional. Nearlyall of our over 2,800 STMjournats
enable openaccess publishing. We welcame debate in
government, academic and library communities regarding the
mechanisms by which scientific outputs should be openly
available and continue to create new access options together
with industry partners.

QOurauthorsalso have the option to make their accepted
manuscript available. In addition, we are afounding partner of
Clearinghouse for Open Research (CHORI which enabies public
access tofunded research. CHOR utilises publishers’ existing
infrastructure for discoverability, search, archiving and
preservation of scientificand medical researcharticles, and itis
now integrated into the ScienceDirect platform. Furthermore,
mermbers of the public canread Elsevier’s peer-reviewed content

2022 PERFORMANCE
Support of SDG 8 and SDG 14 by creating

tools to enable customer-facing staff to
share information about RELX and CR

During 2022, we launched a story summarising our approach
to CR with key performance information available to employees
and others at {'ﬁﬁ www.stories.relx.com/corporate-
responsibility-2021/index.html.

We have also worked with Elsevier's Osmosis, aninnovative
digrtat health education platform, on an engaging film to enable
our cotleagues to discuss our focus on CR with customers and
peers. The focus is onarticulating how CRunderpins how and
what we do, beginning with our unique cantributions as a
business, and what we can uniquely contribute to our
customers and society. It makes the Llink with the 17 UN SDGs
and highlights how we set, measure and reporton annualand
longer-run ESG targets.

Inthe year, we also created a newSDG 16 [Peace, Justice and
Strong Institutions) gateway on the RELX SDG Resource Centre
which brings together examples of tools and projects across
the business that can help advance the Rule of Law.

See (w www.sdgresources.relx.com/sdg-goal-14-peace-
justice-and-strong-institutions.

through walk-inaccess at publicand academic libraries around the
world. QurScienceDirect platfarmis available to the public through
onsite useraccess from any participating university library or UK
publiclibraryvia the Accessto Research programme.

Providing access in countries with low resources is a priority for
us. Through Researché4life, more than 10,500 institutions inover
125 low-and middle-income countries receive affordable access
ta up to 194,000 peer-reviewed resources. Elsevieris a founding
partner, providing around 15% of the content in Research4Life,
aswell asaccesstoourabstract and citation database Scapus.
Since the programme began, our trainers have run over 90
workshops for Researchalife librariansto ensure that they

are equipped to make effective use of the resources provided
through the programme. The Head of the Elsevier Foundation
and VP Corperate Responsibility, served as Vice Chair of the
Researché4Life partnership from June 2020 to June 2022.

Bringing science into society

We work closelywith journalists to ensure that researchfindings
are accurately and effectively communicated to tha public, and
that authors receive credit for theirwork. Anumber of journalists
receive free access to all Elsevier publications via Elsevier's Media
Access programme.

Researcherswho published an outstanding peer-reviewed article
that has significantly impacted people’s lives arcund the world, or
has the potential todo so, are recognised withthe Elsevier Atlas
Award. The articles are made freely avaitable and translated into
everyday language, while author interviews are made publicto
encourage thedissemination orimplementation of their findings.
Contentislinked to the SDGs and is featured on the RELXSDG
Resource Centre.

SDG 16
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RELX’s strong commitment to
advancing SDG 16is a spur to corporate
action on the transformational
governance needed to foster integrity,
fairness and inclusion.

Michelte Breslauer
Senior Manager, Governance & Peace, UN Global Compact
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We partner with the US National Library of Medicine on the
Emergency Access Initiative te provide temporary free access

to full text articles ta healthcare professionals, Librarians and
members of the public affected by disasters, providing essential
resourcesin times of emergency. The Elsevier information

centre on the novel corsnavirus (SARS-CoV-2) and Covid-19 allows
researchers, clinicians and patients free access to early-stage
and peer-reviewed research on Covid-1%. The Monkeypox
Information Centre is helping healthcare professionals navigate
outbreaks andincludes evidence-basedclinical resources,
including clinical overviews, patient education and drug
monographs; all content is freely available and regularly updated.

Intheyear, to aid Ukrainianresearchers, Eisevier sponsored
personalresearch supportvia agrantadministrated by the

Polish National Academy of Sciences. We offer free resources

to Ukrainian researchersvia our Ukrainian Academic Support
resource page where researchers can access waived and reduced
author publishing charges for open access journals and get
access to publishing resources on Researcher Academy. They can
alsa register forfree access to ScienceDirect, Scopus, and Seival
aswellasclinical resources such as ClinicalKey, Complete
Anatomyand Osmosis. To support Ukrainian journaleditors, we
worked with the Polish Academy and the Ukrainian Council of
Young Scientists to deliver awarkshop, cavering editorial skills,
ethics, peer review and journal promotion.

Elsevier's Library Connect programme, including a website,
newstetter, events and oanline social mediachannels, as well as
anew Library Connect Academy, provides library and information
science (LIS) professionals worldwide with opportunities for
knowledge sharing. As of 2022, we have 60,000 LIS professionals
globally subscribed toour Library Connect Newsletter,
acomplimentary publication covering LIS best practices,

trends and technolegy. More than 28,000 people subscribed to
the Library Connect webinar channeland approximately 1,800
people attended live or recorded Library Connectwebinars.

During 2022, the Library Connect website, containing articles,
infographics, videos and other resources, received over 30,000
visitors. The Library Connect website is currently ranked sixth in
the top 90 librarian blogs and websites for librarians by Feedspot,
acontent aggregator for blogs and websites. Librarians and
researchers continuedtoenrolinLibrary Cennect Academy
receiving training in arange of LI5 fields.

Accessibility

We strive to empower all people, including persons with
disabilities, by ensuring our products and services are accessible
and easy to use by everyone. Qur commitment to accessibilityis
embedded across RELX and advances ourlinclusion Policy.

We follow the Web Content Accessibility Guidelines (WCAG

2.1 level AA]

We maintain an Accessibility Policy that highlights industry
standards and teols to embed accessibility into our products
and our business operations. We apply best practice from the
RELX Accessibility Policy across hundreds of digital products
and websites.

Our Accessibility Policyis availakle on (=5 www.relx.com/
cr-downloads.

Risk employees continued enhancing our A1yCAT toolto help
developers address accessibility bugsin real time.

Elsevier's Health Education Systems Incorporated (HESI] Delivery
QOperations team continued towork with HES| testing candidates
that register to take a HESI| exam remotely via our remote
proctoring vendors. Since 2019, the team has processed more
than 600 candidate accommodation requests, ensuring that

these candidates have an accessible and inclusive experience.

In 2022, members of the Accessibility Working Group logged over
240 accessibility projects and Elsevier’s Global Books Digital
Archive fulfilled mare than 3,300 disability requests, 87% of them
through AccessText.org, a service we helped estabtish. Elsevier
continued to enhance the accessibility of EPUB books by
partnering with Benetech to mave toward Global Certified
Accessible status. Additionally, we continued wark towards
providing fully inclusive journal articles and book chaptersin

PDF format.

We worked with disability services offices, procurement officials,
and instructors across the world to provide Voluntary Product
Accessibility Template [VPAT) and Accessibility Conformance
Reports. Customers can also utilise the accessibilityfdrelx.com
inbox to connect with an accessibility expertand make VPAT and
reportrequests.intheyear, LNL&P's Accessibility UX team
generated VPATs for 36 products (21 of them new). We also
offered aVPAT service package tohelp internal teamsunderstand
where they rank against accessibility standards compared with
other products.

In 2022, ScienceDirect marked the 21st anniversary of including
peaple with disabilities in design and usability testing witha new
study to improve the user experience for pecple with visual
impairments and launched new accessible features such as the
first open access video journal, ScienceTalks, with closed captions
and a fully accessible media player, the AblePlayer. Colleagues
alsareleased the first batch of accessibly tagged PDFs for 4G0
journaltittes.

We promoted accessibility to outside companies and vendors
throughout the year. RELX accessibility teams partnereg with
external content providers, including Highcharts, 0AK, and
Pendo, to advance accessible solutions for public benefit. Elsevier
has collaborated with Highcharts for over seven years to
continually improve the accessibility of its widely used chart
library. Inthe year, we conducted research inta scatter plotsand
large data sets and experimented with sonification, tactile
displays and Al descriptions.

In 2022 we also celebrated the fourth RELX Accessibility
Leadership Awards to showcase employees who demonstrate
exceptional leadership in advancing accessibility, withwinners
announced anthe International Day of Persons with Disabilities.

240+

Accessibility projects logged by the Accessibility Working
Group

» 3,300+

Elsevier's Global Baoks Digital Archive fulfilled 3,383
disability requests
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2022 PERFORMANCE

Support of SDG 10 by advancing cross-
husiness, on-demand accessibility training

Inthe year, accessibility training took place across the business
areas.

Elsevier continuedits belting programme in 2022 with

37 employees completing 14 training modules to receive yellow
belts. Overthe last five years, 244 Elsevier colleagues earned
yellow belt accessibility status, equating to over 6,000 hours of
training across 25locations. The accessibility team launched
anintroduction to web accessibility module in the year, as part
ofthe onboarding process for new technology hires, and
hosted an accessibility guild with a Slack accessibility channel
for over 300 members.

Toequip teamsto use inclusive design best practicesin their
dailywork, Elsevier raninclusive design training sessions open
to anyone whose work touches product, content, or platform
development. In 2022, over 190 employees participated,
including software engineers, content authors and product
managers. AnInclusive Design Toolkit also launched ta provide
practical tools that can be embedded inte product workflows
to create more opportunities forinclusion.

Legal conducted Project Empowerment training for teams
globally, with over 300 people taking part across 13 sessions
in 2D22. Project Empowerrment focuses onembedding
accessibility throughout agile workflows and ensuring
products and services comply with applicable accessibility
laws andinternationat standards to support those with
accessibility needs.

Project Empowermentis an

important cultural change within our
organisation. By learning more about
accessibility, it empowers our agile
teams, and leverages shared strengths
through creative uses of technology
and better understanding of social
inclusion for people with disabilities.

Min Xiong

Chief of Staff, User Experience, and Chairand Founder

of LexisNexis Enabled Disability ERG
LexisNexis Legal & Professional

2023 objectives

Customer engagement - SOG 17 (Partnership for the Goalsl:
Strengthen Corporate Responsibility and salesteam
engagement

Quality - SDG 8 [Decent Work and Ecaonomic Growth]: Rellout
Al Principles across the business

Accessibility - SDG 10 (Reduced Inequalities): Expand
Accessibility Champicns model across RELX

By 2030

Continue to expand customer base across our four business
areas through excellence in products and services, active
listening and engagement, editoriatl and quality standards,
and accessibility; arecognised advocate for ethical
marketplace practices
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Community

Relevant
5DGs

Contributing to our local and global communities is a responsibility and

an opportunity.

RELXCares, our global community programme, supports
employee volunteering and giving that makes a positive
impact on society. In 2022, we made agradual returnte
face-to-face volunteering and fundraising, while also
continuing remote activities.

The mission of RELX Cares is education for disadvantaged young
people that advances one or more of our unique contributions as
abusiness. Employees have up to two days’ paid leave peryear for
theirown communitywork. A network of over 240 RELX Cares
Champions ensures the vibrancy of our community engagement.

in2022, we held the 12th Recognising Those Who Care Awards to
highlight colleagues who made outstanding contributions to their
communityduring the pandemic. The winners - eight individuals
and two teams - each received a cash sum to danate to the charity
of their choice and were awarded additional valunteering days.

Each September, we hold RELX Cares Month te celebrate our
commitment to our communities around the world. During the
Month, over 3,000 colleagues across the Company took part in
hundreds of volunteering and fundraising events.

Ouring RELXCares Manth, colleagues engaged in activities
ranging fromfitness challenges including Risk’s You Move,

We Donate; Elsevier India's visit to a primary schoolto distribute
stationery items for low-income children; US legal colleagues
used Cares hours for beach clean-ups; and RXChina colleagues
held awalkathon to support educational services for children
with autism.

Inthe wake of the Russianwar in Ukraine, we gave approximately
$1m, including to UNICEF, Red Cross, World Central Kitchen,

the LexisNexis Rule of Law Feundation, and Hope and Homes

for Children, to provide vital humanitarian assistance. We also
provided refugee assistance and in-kind product access to people
affected by the conflict. Elsevier colleagues received three extra
RELXCares dayin ordertovolunteer for charities aiding Ukraine.

s Rene.
Fulfilmentand RE

Champion, Elsevier

| am passionate about giving back to
the community since | feel providing
education and healthcare to the
disadvantaged helps improve their
lives, society and the environment
ingeneral.

» 240+

Anetwork of aver 240 RELX Cares Champions ensures the
vibrancy of our community engagement

The mission of RELX Cares is education for
disadvantaged young people that furthers
onhe or more of our unique contributions

as a business, including universal,
sustainable access toinformation.
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2022 PERFORMANCE

Continue to improve impact
measurement of our charitable donations

As part of our ongoing efforts to understand the impact of our
( charitable contributions, in the year we explored howwe can
better capture outcomes resulting from our giving. We used
the annual Business for Societal Impact (B45H Global
Benchmark, to which we contribute, as a reference point.
The Benchmark provides insight inte global trends in
communityinvestment and allows us to assess our
performance against other companies.

We expanded impact datawe collectedto encompassa

broader range of our giving and will widen it further in 2023.

impacts included howgrants allowed charities to improve

| existing services or provide new ones, spend more time
with clients, and improve their external profile.

Giving

Ourcentraldonations programme aligns with the RELX Cares
mission. Employees serve as sponsors for charities seeking
funding, which mustin turn indicate how they meet cne or more
of RELX's unique contributions as a business including protection
of society and reducing inequalities, advancing science and
improving health outcomes, furthering the Rule of Lawand
access toustice and fostering communities.

RELX Cares Champions vote on the submissions using decision
criteria such as value to the beneficiary and opportunities for
staff engagement.In 2022, RELX Cares Champions donated
$250,000to 22 charities supporting over 15,000 young people.
Projects included:

= Creation ofachildren’scornerinalibraryinZambiawhere
42% of the population are living in extreme poverty

» | eggladvecacy and education for low-incame children and

families from underprivileged communities inLos Angeles,

USA

imoreving learning faryoung peaple in rurat india affectad

by school closures during the pandemic

» Aweeklygroupintervention programme designed to support
pregnant and parenting teen girls in Philadelphia, USA

= Providing girlsinruralareas of Ghana with educationin STEM
[science, technology, enginearing and maths] education

= Amentoring programme for at-risk young people in New South
Wales, Australia

The LexisNexis Rute of Law Foundation [LNROLF) continued werk
with the Liberian charity, Agents of Positive Change, focused

on children’s rights and sclving illiteracy. The LNROLF built on
aninitial $10,000 RELX central donations grant with additional
employee contributions, which allowed a shipping container
tobecame alibraryforarural Liberianvillage in 2021;in 2022,
inresponse to the local community’s changing needs LNROLF
workedwitha US partnertotrainteachersandtransform

the space into aschool for 52 students.

Measuring the impact of community |
investment is vital to ensure that

a company understands the

difference they are making to the i
communities they are supporting.

Clodagh Connolly
B4S!1 Global Director

In managing cemmunity involvernent, we apply the same rigour
asinother aspects of our business. Following the B4S) - fermerly
LBG methodology - aglobal standard for measuring and reporting
corporate communityinvestment, we conductanannual Group
Cammunity Surveywith RELX Accounting Services and RELX
Cares Champions. [tdivides ouraggregate giving into short-term
charitable gifts, ongoing community investrnent and commercial
initiatives of direct business benefit.

During the year, we worked with B451, where we are members,

to ensure we effectively apply the organisation’'s methadology for
valuing in-kind contributions; B45S) subsequently assured our use
of the reporting methodology. The assurance statement is
available at (=) www.relx.com/additional-cr-resources.

We donated £6.5m in cash (including through matching gifts],
and £19.7min products, services and staff time in 2022, Some
34% ot employees, despite continuing pandemic restrictions in
saome locations, were engaged in volunteering through RELX
Cares. According to 2022 B4 51 data, the average volunteering
rate was 21% for our sectorand 7.3% for all sectors.

We continued to engage in skills-based volunteering, applying
business knowledge and expertise to benefit communities in the
year. Forexample, in the US, Legalcolleaguesvolunteered over
1,100 hours to support the second cohort of the LexisNexis African
Ancestry Network and LexisNexis Rule of Law Foundation
Fellowship. Volunteers supported Fellows in areas such as editing
and contentdevelopment and heiped them publish their projects
inthe journal, Increasing Equity in the Legal System.

BUSINESS FOR
SOCIETAL IMPACT

CORPORATE CITLZENSHIP

2022
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Threughout 2022, we encouraged in-kind contributiens, such as
product and equipment donaticns, aligned with our Product
Dunaliuit Pulivy [avdilabile at www.relx.com/er-gownloads|.

We also contributed over 146,000 books to Book Aid International
(BAl) and Books for Africaworth over $10m. In addition, 25 Risk
colleagues helped with preparing content for publication and
testing their new website.

Community involvement

2.5%
1a.7% . N 8.7%
32.5% g Hl Community 1nvestment
.. 08.9% gharitablg g\if‘[svt t

52.8% ommerciat inibiatives

2022 2022

Total Total

cost value

£12.3m €22.2m

What we contributed in 2022 {cost]

14.7%
W Cash
Time
In-kind
52.8%
32.5%
Engagement

Given the ongoing need to work remotely in many parts of the world
in 2022, we continued to allow employees to use RELX Cares hours
tovolunteer in creative ways, relaxing the requirement that they
only be used in connecticn with registered charities, and looked at
ways to encourage people to continue to volunteer.

Inthe year,weheld our 17th RELX Cares Challenge to encourage
employees to use their two velunteer days to make a difference
and foster broader participation in the local community.
Colleagues from across the Company submitted ideas for newor
extended business-sponsored volunteer activities that fit the
RELXCares mission and five were chosen by RELX Cares
Champions. Twowinners were Elsevier Chennai, which won
$4,000for the Hope Foundation to provide free English lessons

to primary school pupils and RX Ho Chi Minh which won $4,000 for
Go Vap District Association of the Blind which supports the visually
impaired to access education and employment.

We asked colleagues who used their RELXCares hours to
recordvideos to encourage others todo the same. We used the
video clips foralaunch film for cur glcbal RELX Cares Manth
inSeptember.

During RELX Cares Month, we resumed our Global Book Drive
competition encouraging colleagues to donate books for local
charities. Employees donated mcre than 2,500 books; Legatlin
Paris collected the most books and won $500 tor the charity of
theirchoice and the Risk office in Duluth collected the most books
per employee and won $1,000 for their chosen charity.

Jeffrey P Mladenik and Andrew Curry-Green
Memorial Scholarship

As alastingmemorialto our colleagues Jeffrey Miadenik and
Andrew Curry-Green, who lost their lives on 9/11, we offer
scholarshipsin theirname to children cf eligible employees.

Kira Young [left) is the daughter of Mani Young, VP Product
Management for Risk in Alpharetta, Georgia. At her high school,
Kirawas the president of their chapter of the Family, Careerand
Community Leaders of America, the National Honour Society
and Habitat for Humanity. She was an active member ofarange
of societies and clubsincluding the Georgia School Boards
Association’s Youth Advisary Council, and she received a Human
Services/Education School Student of the Year Award. Kira has
created her own website fecusing on Mental Health Awareness
called The Power of Okay. Kirais attending Emory University
in2022.

Brennan Patterson [right]is the daughter of Brent Patterson,

a Technical Consultant for Risk in Springfield, Ohio. Brennan
graduated asvaledictorianfrom her high schecol where she was
the president of the Leo Club, The National Honour Society and
The Student Government. Brennanis an active fundraiser and
advocate for congenital heart disease (CHDJ, hosting charity

Sk runs, and staffvs student volieyball gamesto raise funds for
Conquering CHD Ohio, she also succeeded in gettinga CHD
awareness week recognised by the Mayor of Springfield. Brennan
is attending Purdue UniversityinIndianawhere sheis studying
psychelogy and forensics in the hopes of becoming & prosecutor.
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¥

Impact

in accordance with the B45! model, we manitor the shart and
long-term benefits of the projects with which we are involved.
We ask beneficiaries to reporton their progresstaincrease
transparencyand engagement.

In addition, we survey RELX Cares volunteers on the impact

the programme has on their work via an automated survey

link following each volunteer activity. In 2022, we received over
15,000 responses; 90% of respondents said their motivationand
pride in the Company had increased as a result of volunteering.
88% said they had experienced a positive change in behaviour
or attitude as aresult of volunteering.

2022 PERFORMANCE

Establish new strategic global fundraising
partnership

The RELX Cares Global Fundraising Partnership allows
us to make asignificant, long-term positive impact by
collectively raising funds across RELX for a charity which
significantly benefits disadvantaged young people.

In 2022, we announced a new three-year partnership with
Save the Chitdren. We have committed to raising $150,000

to support theirwork, which includes improving nutrition and
access 1o school meals; preventing child labour and child
marriage; and supporting children’s mental health.1n 2021,
the mostrecentyear for which data is available, their
endeavours reached approximately 43m children.

Colleagues will take partin local and global fundraising
events to help reach the target.

We wilt also work with Save the Children on emergency
response appeals. Since the partnership began in September
2022, we have made donations to support children affected

by floods in Pakistan and Hurricane laninthe USand
contributed to their Children’s Emergency Fund which allows
them to respondto disasters around the world as theyarise.

In2022, for the third year, we helped the Ban Ki-moon Centre

for Global Citizens empower 17 young African leaders through
their Glaobal Citizen Scholarship Programme in association with
the University of Bordeaux and MC! Innsbruck. The scholars,
change-makersin their communities and beyond, developed SDG
micro-projects, using the RELX SDG Resource Centre as a source.
Projects undertaken by this year's scholars addressed 11 different
SDGs and ranged from partable filtration systemsin Ethiopia, a
climate-smartagricultural waste management systemin Ghana,
to eco-friendly permeable pavers to mitigate urban heatislands
in Kenya.

Save the Children is delighted to be
named as RELX's new global
fundraising partner. We are looking
forward to working together to raise
vital funds to support our ambition
to help keep children safe, healthy
and learning, giving children around
the world the chance of the future
theydeserve.

Caroline Whatley
Director of Partnerships, Save the Chitdren UK

2023 objectives

Employee community engagernent - S0G 17 [Partnership for
the Goals]: Create new opportunities to engage remote
workersin RELXCares

Philanthropicgiving - SDG 17 [Partnership for the Goals}:
Undertake fundraising for Save the Childrento help achieve
the three-year target of $150,000

By 2030

Through our unique contributions, significant, measurable
advancement of education for disadvantaged young peaple;
investments with partners for maximum impact
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Supply chain

Relevant
SDGs

Our customers depend on us to provide them with ethically sourced and
produced products and services. Therefore, our suppliers need to meet
the same high standard we set for our own behaviour,

Managing an ethical

supply chain

RELXhas adiverse supply chainwith suppliers located inover
150 countries across multiple categories, including technology
le.g. software, cloud, hardware and telecom), indirect (e.g.
consulting, marketing, contingent labour and travell, and direct

{e.g. data/centent and production services, print/paper/bind
anddistrisution).

Given the importance of an ethical supply chain, we maintaina
Sociatly Responsible Supplier {SRS] programme encompassing
all our business areas, supported by colleagues with expertise in
operaticns and procurement and a dedicated SRS Director from
our global procurement function.

Menitoring suppliers

We have a comprehensive Supplier Code of Conduct [Supplier
Codel, available on /='www.relx.com in 16 languages, which

we ask suppliers to adhere to and display prominentlyin the
workplace. It commits them to following applicable laws and

best practicein areas suchas humanrights, labour and the
environment. It alsc asks cur suppliers to require the same
standards in their supply chains, including requesting
subcontractorsto enterinto a commitment to uphold the

Supplier Code. The Supplier Code states that, where local
industry standards are higher than applicable legal requirements,
we expect suppliers to meet the higher standards. Our SRS
pragramme is akeyaspect of our work to prevent modern slavery
and human trafficking in our supply chain as described below.

Through our SRS database, we track suppliers withwhom

we spend more than $1m annually, suppliers identified as critical
by the business, and those located in medium and high-risk
countries (as designated by our third-party developed supplier
risk tool) with a spend of more than $200,060 for the most recent
consecutive two-year period. The tool incorporates 11 indicators,
including human trafficking information from the US State
Department and Envirocnmental Performance Index resutts
produced by Yale University and Columbia University in
collaboration with the World Economic Ferum. In 2022,

80% cf our global spend was risk assessed utilising the
supplierrisktool

VP Direct Procurement

An ethical supply chain provides
products and services utilising
socially responsible and sustainable
sourcing and operations. Working
with supptliers that align with our
ethical and environmental standards
is critical to RELX and our customers.

» 16

CurSupplier Code of Conduct is available in 16 languages

RELX supplier locations (% of supplier spend)

Norih Amarica

59.9%

Basedonfourquartersendging Q32022
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Thetracking list changesyear-an-year based onthe suppliers
we engage to meet the needs of our business and/or changesin
country risk designations within our third-party risk tool. In 2022,
there were 724 suppliers on the SRS tracking list, 54 of which
wereinhigh-risk countries and 557 in medium-risk countries.
Thisincrease in suppliers onour tracking list compared to 2021
(359 suppliersi was due to changes in risk country classifications,
which reduced the propertion of suppliers that are signatories

to our Supplier Code or have an equivalent code (87% in 2022
compared to 96% in 2021) although the number of tracking list
signatories increased significantly. We work with non-signateries
togain agreementto our Code, and/or assess whether they have
equivalent standardsin place. In 2022, there were 4,467
signatories to our Supplier Code, or have an equivalent code,
representing anincrease of 22% from the 3,670 signatories
in2021.

We engage a specialist supply chain auditor who undertook

119 externat audits or our behalfin 2022: 28 onsite and virtual
onsite audits and 91 desktop audits. During a desktop audit, the
supplierrespondstoan online questionnaire and uploads relevant
supperting documents followed by athird-party auditar review.
For virtual onsite audits, facility representatives wear a video

and audio source located in alightweight harness to allow

remote interaction with a qualified auditor. The auditor can then
evaluate the facility, conduct interviews, and review the necessary
documentationin real time, justasif conducting anin-person
audit. During an onsite audit, the auditor will selectemployees
from afull roster to interview {and may select employees on the
work floor during the facility walkthrough]. Emplayee interviews
are private and confidential and facility management is not
allowed to be present. Allinformation gathered from employee
interviews is anonymised. When the auditer communicates
non-compliance tofacility management, they are not allowed
todisclose information which could identify the employee ar
employees to avoid retaliation against them, which is farbidden
inthe Supplier Code.

Incidents of non-compliance trigger continuous improvement
reparts summarising audit results and remediaticn plans.

The audit covers critical dimensions of the Supplier Code such
as:labour [including child/forced labour, discrimination,
discipline, harassment/abuse, freedom of association, labaur
contracts); wages and hours fincluding wages and benefits and
working hours); health and safety (including general work facility,
emergency preparedness, occupationalinjury, machine safety,
safety hazards, chemical and hazardous material, dormitory and
canteen): management systems lincluding documentationand
records, worker feedback and participation, audits and corrective
action process); environment {including legal compliance,
environmental management systems, waste and air emissions);
anti-corrupticn and data security. During 2022 audit locations
included Australia, Brazil, Bulgaria, Canada, China, Craatia,
Cyprus, France, Hang Kong, India, Ireland, Malaysia, Netherlands,
Nicaragua, Pakistan, Philippines, Paland, Romania, Singapore,
United Kingdom, United States and Vietnam.

To minimise the risks of deforestation in our production paper
supply chain, we utilise the Forest Sourcing module of The Book
ChainProject, a sharedindustry resource for sustainable paper
we helped establish, to assess the forest sources af our papers.
Byyearend 2022, 99% of RELX's production paper was graded by
The Book Chain Project as known and responsible [sustainable]
sources orcertified to FSC er PEFC.

Y

inthe year we held a RELX Supplier Session, inviting suppliers
from across the world to jein us in a conversation exploring
supplier diversity and business and human rights. The session
featured speakers from the UN Giobal Compact on their Business
and Human Rights Acceleratar and MSDUK, the UK's leading
supplierdiversity advocacy network.

Promoting human rights through the
Supplier Code

As stated above, the Supplier Code sets out expectations for
our suppliers’ethical conduct.

Inaccerdancewith the UK's Modern Slavery Act 2015, our Supplier
Code specifically prohibits participation in any activity related to
human trafficking, based on the American Bar Association’s
Model Business Conduct Standards to Eradicate Labor Human
Rights Impactsin Hiring and Supply Chain Practices.

In 2022, we updated cur RELX Modern Slavery Act Statemant
[MSA), available from @www.relx.cnm, which states howwe are
working to avoid human trafficking and modern slaveryin our
direct operations and in our supply chain.

The Supplier Code stipulates that, where reguired by law,
suppliers witl have employment contracts signed with all
employees and it requires mechanisms for reporting grievances.
It additionally contains a provision on involuntary labour that
states unequivocally that suppliers cannot directly or indirectly
use, participate in, orbenefit from, involuntaryworkers, including
human trafficking-retated activities. Suppliers have access to our
new Modern Slavery Awareness training, which we make
available to suppliersin 16 languages. Inaddition, we held training
for RELX employees with the Slave-Free Alliance on the nature
and forms of modern slavery, how to recognise signs and
indicatars, and steps to take if a victirn or incident is identified. We
did not receive any reports or audit findings which violated human
rights or the Modern Slavery Actin 2022,

The Supplier Code states, "Failure to comply with any RELX

term, canditian, reguirement, policy or pracedure...ray result
inthe cancellation of all existing orders and termination of the
business relationship between RELX and supplier.” It further
states that suppliers mustnot tolerate any retaliation against any
employee who makes a good faith report of abuse, intimidation,
discrimination, harassmentor any violation of law or of the
Supplier Code or who assists in the investigation of any such report,

» 119

independent audits completed, including onsite,
virtual onsite and desktop

» 3.8%

US spendwith Veteran, Minority ar Woman-owned
businesses. In total, including spend with smatl businesses,
15.4% of US spend was with diverse suppliers



Suppliers who have signed Suppliers tracked
the Supplier Code orhave an

equivalent code

%

Average score forall onsite/
virtual onsite audits scored
in2022; higher than our
externalauditor’s global
averageof 81%

87%

Suppliers on the tracking list
whowere either signatories to
our Supplier Code or have an
equivalent code, covering 97%
of the tracking list spend

suppliers excluding
small businesses

* Average score for all audits scored withinthe year
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2022 PERFORMANCE Supplier Code of Conduct signatories
Advance Supplier Diversity and Inctusion
5,000 -
Programme 4,487
1 3,457 3.670
We are committed to proactive engagement with suppliers 3,082 3,202 '
ta ensure that our supply chain reflects the diversity afour R
communities. In the year, we continued to focus on ourUs
supplierdiversity programme while expanding outside of the b
US. In 2022, 3.8% of our US spend was with Veteran, Minority
or Woman-owned businesses. Intotal, including spend with ]
smallbusinesses, 15.4% of US spend was with diverse p
suppliers. We use an independent supplier diversity database 2018 2019 2020 021 2022
toclassify diverse suppliers.
Diverse-owned businesses interested inworking with RELX T
can register on the RELX Supplier Diversity Registration
Portal. While registration doesnot provide preferred Results
supplier status or guarantee of business, it provides visibility 2020 2021 2022
within RELX to potential opportunities. Find out more at Target Measure Actual Actual  Actual
i=; www.relx.com/corporate-responsibility/being-a- Increasefof  Total #of Code 3457 3670 4467
responsible-business/supply-chain. suppliersas signatories ' ' '
Our supplier diversity and inclusion mission is to estabiish Crude ) Total # supplierson M2 359 724
andimplement a sustainable Supplier Diversity and tnclusion signatories tracking list
programme that creates value by: % of supplierson 9% %% BT%
= promoting the sourcing of goods and services from ;:aﬁzltr;?ihﬂ asCode
high-performing, competitive diverse suppliers 9 2
o . . . . Continueusing  # of independent 99 m 119
= monitoring and measuring the Supplier Diversity and auditstoensure audits completed
Inclusion Programme effectiveness f:ontinuous Onsite/virtual 25 28 28
= participating in outreach programmes/activities to improvement ansite
i i insupplier
supportdiverse suppliers Desktop % 83 91
performance .
We received recognition as a WEConnect 2022 Bronze Top and compliance Average averall
Global Supplier Diversity & Inclusion Champion. Bronze Level audit score [0-100*
represents a commitmentto global supplier diversity and Onsite/virtual 85 92 4
inclusion through inclusive spend, policies and procedures. onsite
Supptier diversity andinclusion was also featured during Desktop 33 60 56
RISE, our 2022 Employee Resource Group conference, to Continue to % of total US spend 12.9% 12.9% 154%
highlight ways to engage diverse suppliers across RELX. advance the US  with diverse
- - Supplier suppliers [Veteran,
Diversity and Minority,
Inclusian Woman-owned. and
4 4 67 > 7 24 Programme smaltbusinesses)
) % of total US spend 28% 31% 3.8%
withdiverse
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ALIGNING WiTH GOOD PARTNERS
KMS Technology

Consistently named in Best Places to Work, KMS Technology
and KMS Healthcare, global companies with deep rootsin
Vietnam, have builta culture of nurturing client success
while upholding sacial responsibility through established
standards. As software development and consulting firms,
the KMS entities are dedicated to people-centric valuesin
their operations and communities.

KMS Technology has attained 1ISQ 27001, aninternational
standard to manage information security. ltalso holds a good
manufacturing practice certification, which designates that

I campany products are produced in alignment with
guality standards.

With its focus on healthcare, KMS Healthcare supported
hospitals during the Covid-19 outbreak. Teams in Vietnam When KMS was founded over a

donated mare than 175 ventilators to patients facing severe
medical conditions and 500 necessity packages with decade ago' Iwa ntEd to ensurewe

| protective equipment to medical workers. would foster Communitywell—being.
The KMS Gives programmme annually pledges 1% equity, We have built company morale from
1% profits, and 1% time to its communities. KM5regularly the top' and l COUld nOt be more
engages with non-profit partners such as 48in48, Fulbright .

' University Vietnam, and Per Scholas Atlanta to assist with proud of our teams for enforcing
website development, mentoring and educationalinitiatives, our company Values Whlle fll‘ldlng

consistently encouraging individual and team voluntearism.

_ . o _ _ self-fulfilment in their philanthropic
Despite economic uncertainties, KMS remains determined to ff t th l b
provide consistent global support to maximise the success of errortsacrossine g obe.

its customers and partners while pursuing initiatives that can

make the world a better place. Josh Lieberman

President and Co-Founder, KMS Technology

2023 objectives By 2030

Responsible Supply Chain - SDG 8 [Decent Work and Reduce supply chain risks related to human rights, labour, the
Economic Growth]:increase number of suppliers as Code environment and anti-bribery by ensuring adherence toour
signatories; continue using audits to ensure continuous Supplier Code of Conduct through traning, auditing and
improvement in supplier performance and comptiance remedgiation; drive supply ¢hain innovation, quality and

ffici iesth hast di t k of Li
Supplier Diversity - SDG 10 (Reduced inequalities): etliciencies through astrong, civerse netwark ot sUppliers

Advance Supplier Diversity and Inclusion Programme



RELX Annual Report 2022 | Environment

Environment

Relevant
SDes

We work to increase the positive impact we have on the environment
through our products and services which provide essential insight and bring
stakeholders together, while also striving to reduce our environmental
footprint across our business and value chain.

A positive environmentat impact

We makc a positive environmenlalimpact through our products
and serviceswhich inform debate, aid decision makers and
encourage research anddevelopment.

The CEQis responsible to the Board for environmental
performance; the CEQs of our business areasare responsible for
cemplyingwith environmental policy, legislation and regulations
andthe CFQis our most senior enviranmental advocate. Our
Global Head of ESG and Carporate Responsibility engages with
the Board on environmental issues and our Environmental
Champions network, led by the global environment manager,
includes employeesin key oper ational areas of the business. We
work with Environmental Champions and dedicated engineering,
design and real estate specialists to improve efficiency wherever
possible in our portfolio.

In 2022, we continued our support of the Climate Pledge, aiming
toachieve netzero across all carbon scopes by 2040 at the latest.
Partof the UN Race to Zero, we have committed to measure and
report greenhouse gas emissions, implement decarbonisation
strategiesforemissions reductions and address residual

emissionswith high-quality offsets. We offset the latterin Scepe 1,

Scope 2and Scope 3 {work-related flights, hotels, cloud
computing, home-based working and commuting), purchasing
offsets that met strict criteria and which are subject to
certificationand reporting requirements. Details of

our net zero transition plans are available on pages 67 and 74.

We support progressive environmental legislation and in 2022
continued our mempership in the Aldersgate Group, an alliance
of leaders from business, politics and civil society, chaired by
former UK Prime Minister Theresa May, that drives action for
asustainable economy. In the year, we chaired a panel discussion
onengaging SME syppliers on carbon reductions at RX's All
Energy eventin Glasgow, and became a member of the Net Zero
Supply Chains initiative with other companies and NGO partners
organised by Pineapple Partnerships.

We are a Taskforce for Climate-related Financial Disclosure
[TCFD] supporter and have expanded our TCFD disclosure

(see page 73| and remain signatories of We Are StillIn, a netwerk
of more than 3,900 businesses, universities, cities, states and
other organisations_committed to combatting climate change.

VP, Internal Climate
ramme

Sustainability is important for our
business, because a company that
ignores environmental issues is
simply not future-proof. Having a
genuine commitment to climate
actionis important to our colleagues,
investors and customers;itis a golden
opportunity to continually operate
more efficiently,

» Group certification

to |S014001 Environmental Management System achieved
in2022

» /4%

reductionin Scope 1 and Scope 2 (location-based] emissions
since 2010
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Our key envirecnmental impact:
environmental knowledge

Increating our products and services we have animpacton
the environment in areas such as carbon emissions, energy
and water usage. Butarguably bigger and moreimportantis
our growing portfolio of environmental research, products
and services, which spread good practice, encourage debate
and aid researchers and decision makers. The most recent
results fram Scopus show our share of citationsin
environmental science represented 53% of the total market.

Risk

In 2022, ICIS launched their first hydrogen price assessments.
TheICIS European renewable hydrogen assessmentsare the
first structured to be compliant with European Union and UK
government standards for producing renewable hydrogen, and
provide market participants with confidence to make strategic
investment plans.

Inthe year, Cirium, our aviation analytics business, added new
carbon emissions capabilities ta its comprehensive aircraft
fleet analysis solution, Fleet Analyzer. This expansionallows
lessors and other industry participants to consider the carben
emissions of aircraft in their fleet decisions.

Cirium compiles one of the leading datasets on flight emissions.

As fuel consumption is considered sensitive information andis
not disclosed by airlines, Cirium developed a new methodology
based on fuet-burnthat factorsin an array of variables,
including actual flight time (which is more relevant than
distance in determining how much fuel was used) aircraft
model, aircraft age, engine type, number of seats, passenger
load. cargo load, weather, taxitime and runwayidling or circling
inthe air.

Scientific, Technical & Medical

Elsevier organised a free-ta-attend webinar series, Becoming
Net Zero, which covered topics such as netzero pathways and
carbon capture innovation.

The Lancet issued their 2022 Lancet Countdown which tracks
the retationship between health and climate change across
43indicators. The report found thatin 2020 extreme heatwaves
were associated with 98m mare people suffering from food
insecurity than the annual average between 1981-2010,

and that weather conditions are increasingly leading to the
spread of infecticus diseases such as Dengue Fever, the
likelihood of which increased by 12% over the period.

To mark COP27 in Egypt, Elsevier produced a specialissue on
ctimate change which was made freely available an the RELX
5DG Resource Centre. The specialissue contained over 110
book chapters and journal articles covering arange of key
issues and innovations, aswell as an episode with Corey
Peterson, Chief Sustainability Officer at the University of
Tasmania, Australia on the site’s World We Want ppdcast.

Legal

LexisNexis launched a new ESG microsite, hased onthe
LexisNexis Newsdesk platform, with more than 380
topics categorised to collate media reportsincluding an
the environment.

Inthe UK, LexisNexis issued practice notes detailing legal
information and briefings on envircnmental topics such as the
2030 Climate and Energy Framework, planning, greenhouse
yas reporting and renewable energy.
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Intelligize issued the results of an analysis on SEC comment
letters to evaluate the SEC's approach to corporate climate
disclosure. It found that before 2021, SEC action focused
oninformationwhich had not beeninciudedina public
disclosure, hawever from 2021, the focus shifted to accuracy
of reported information.

Exhibitions

Held in Glasgow six months after the UN COP246 Summit,
Exhibitions” All-Energy 2022 tradeshow showcased solytions
for anarray of renewable energy challenges. Over 500 speakers
took partin the free-to-attend conference, which featured
contributions from Scotland's First Minister Nicola Sturgeon
and COP26 President Alok Sharma. Alongside All-Energy.
Dcarhonise, supported by the Scottish government and
Energy Saving Trust, offered end-users advice and technology
to help them decarbonise their buildings, businesses and
transport systems.

World Future Energy Summit (WFES), held in Abu Dhabiin
January 2022, spotlit five critical industries shaping
sustainability and driving investment globally. The Solar &
Ctean Energy, EcOWASTE, Water, Smart Cities, and Climate &
Environment forums featured more than 275industry leaders,
who sharedtheir insights with Middle East investors, policy
makers, business leaders, project owners and technology
pioneers. Attendees could network, do business and share
knowledge about issues critical to sustainable development.

Exhibitions World Travel Market has the largest responsible
tourism programme of its kind in the world - aninternationat
forum that aims to engage businesses, gevernment, decision
makers and others in spreading sustainable practices and
ethical metheds across the travelindustry. Panel discussiens
ansustainable and future travel at World Travel Market London
in Novemberfocused onthe business case, and growing
customer demand, for responsible tourism; during the
programme, the 19th World Travel Market Responsible
Tourism Awards recognised 26 businesses and destinations
from 21 countries for having a responsible impact on tourism.
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Environmental risks and
opportunities

The assessment, prioritisation and mitigation of environmental
risks are integrated into our overallcompany-wide risk
management processwhich considers currentandemerging
risks to achieving RELX's strategic goals. The Board assesses the
risk level and mitigation strategies and manitors implementation
by senior managers.

Our Enviranmental Champions network, together with colleagues
throughout the business, as well as external stakeholders such as
NGQs and investors, help us monitor and rank our environmental
risks and opportunities. They are reviewed quarterly by the
Environmental Checkpoint Committee, chaired by the CFO,

during the year.

Qur Global Enviranmental Policyis available an @J www.relx.
com/cr-downloads and applies to all areas of the business and
states that we must cansider, among otherrisks, those that
require legislative compliance. have significant costimplications
for the business and/or may affect our reputatian. The Glabal
Environment Policy is supparted by a global Environmental
Management System [EMS), certified to the 1S0 14001
environmental standard.

We provide our facilities teams an online EMS Implementation
Pack containing documentation, training and audit materials to
aid the certification process. In 2022, we achieved Group
certification to the IS0 14001:2015 standard across the business.

The EMS covers the assessment of existing and emerging
regulatory requirements related to climate change, including
carbon pricing, taxes and additional reporting requirements.

Itincludes transition and physical risks and has informed our TCFD
report, including transitiening toa lower carbon economyand risks
refated to physicalimpacts of climate change. See page 73.

Green Teams, employee-led environmental groups representing
53% of employees in 44 key facilities, help us imptement our EMS and
achieve environmentalimprovements at the local level. We are also
aided by consistent dialogue with stakeholders including employees,
governmentand NGOs. We participate in sector initiatives, such as
the Publishers’ Database for Responsible Environmental Paper
Sourcing (PREPS), part of the Book Chain Project, and further our
understanding through environmental benchmarking activities, such
as CDP, where we were scored B in the Climate Change programme
and B inthe Water Security programme.

Assessing our environmental impact

Althcugh alicur environmental impacts are important, we
prioritise climate change, minimising the use of natural
resources and waste from our own cperations. Throughout
2022, we worked to reduce our direct environmentalimpact
by minimising the use of natural resources and efficiently
employing sustainable materials and technologies.

We consider upstream and downstream impacts as partofa
lifecycle approach to cur operations. Thisincludes risks related
tothe forest sources and production of pulp and paper for our
printed products [see further information on page 71], while
oppoertunities include the donation of unsold or returned printed
products and IT equipment to development charity partners,
decreasing waste and increasing societal benefit, particularly
inless-developed nations. See page 70 for further details.

Third-partyverification of curenvircnmental data gives us
confidence inits reliability and improves cur reporting.

Book donations: supporting education

While printis arelatively small portion of our revenue, we
must continue to minimise the impact of printed product.

We focus ontechniques suchas print ondemand or print
run controlto belter match productiontodemnand.

We donate excess product to charity partners suchas
Book Aid International or Books for Africa to avoid waste
and benefitcommunities.

in 2022, RELX donated 146,000 books with a value of over
$10m to our charity partners.

Book Aid International

RELXhas beena Baok Aid International partner for over
30yearsthrough regular book donations, financial suppart
and staff fundraising and volunteering. RELX donations of
medical books are critical to educating the next generation
of healthcare providers arcund the world.

In 2022, we donated 65,945 new higher education and
medical books, as well as a grant to help Book Aid
International and its partners create a Children’s Corner at
Mbala Libraryin Zambta. This wilt give local children a safe,
welcoming space where they can discover the joy of reading
and become readers. Librarians are also being trained to
supportyounger children and school students wishing to
use the space to study.

At atime when books and access to
information are needed more than ever, our
partnership with RELXin2022 enabled us
to share the power of books with thousands
of the world's most marginalised children
and adults. Thanks to RELX, we are
inspiring children to discover books
through our Children’s Corners project

in libraries, and ensuring medical
professionals have access to the books they
need to improve their knowledge and skills.

Alison Tweed, Chief Executive
Book Aid International
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Climate change

Our Climate Change Statement supports the scientific
community's opinion that human activity is contributing to
climate change; we supportthe Paris Agreement’sintention
to timit climate change to 1.5°C.

{E':}The REL X Climate Change Statement is available at
www.relx.com/cr-downloads.

Changes towerking preferences following the Covid-19 pandemic
have contributed to decreasesin reported carbon emissions since
2020, with many of our peaple working from home or on a hybrid
basis, with mare limited business travel. To show trends, we
reportdata overalongertime sequence.

Inthe year, we added the one eventsvenue managed by RX
to our climate reporting. The venue was responsible for
approximately 3% of Scope 1 and Scope 2 {location-based)
emissions in 2022. We have restated figures since 2015 te
include this space. See methodology notes for full details cn
{% :www.relx.com/additional-cr-resources.

We use the Radiative Forcing emissions factors provided by

the UK Department for Business, Energy and Industrial Strategy
for calculating business travel emissions which take into account
the full environmental impact of air travel, such as water vapour,

contrails and nitrogen oxide emissions.

Total Scope | emissions decreased by 8% in the year due to lower
levels of driving in the company car fleet. Carfleet emissions have
decreased 78% since 2010 and by 62% in overall Scope 1 emissicns.

Scope ? [location-based) emissions decreased by 15% in the year
due to office space consolidations, as well as lower power
consumption at our data centres

Scope 3 business travel data covers all airtravel booked and
cellected throughour travel provider, BCD. While resumpticn of
businesstravelin 2022 1ed to anincrease in emissions over 2021,
since 2010, we have reduced travel emissions by 67%

2022 climate change performance

Absolute Scope 1 and Scope 2 emissions

120,000
97152 2025
85,528
75,194
51 69,616
. 53,740
g 44,051
T 37,270
ol 7984 8496 8930 gt 8498 4
} T T .
2015 2016 2017 2018 2019 2020 2021 2022
B Scopel
B Scope Z{location-basedf emissions
Intensity Scope 1 and Scope 2 emissions
20
J 36.27
| 13.48
11.63
10.04
R
s 7.56
§ 4.08
- 4.36
ol 13 125 12

2015 2014 2077 2018 2019 2020 2021 2022

W Scopel
¥ Scope 2 llocation-bhased] emissions

2022 Environmental Performance

Absolute performance

2021
Scope 1 [direct emissions] tCQ.e 5,644
Scope 2 {location-based emissions) tCO.e 44,051
Scope 2 [market-based emissions) tC0.e 8.321
Total energy IMWh) 125,095
Water {m?] 183,575
Waste sent to landfitl [tj” 150
Sustainable production paper (%) 98

Intensity ratio {absolute/Em revenuej

variance 2022 2021 variance 2022
-8% 5211 0.78 -22% 0.61
-15% 37,270 6.08 -28% 4.36
8% 8,952 115 -9% 1.0
-6% 117,997 17.27 -20% 13.80
-15% 156,734 2534 -28% 18.33
-51% 73 0462 -59% 0.01
1%pt 99 - - -

* Framreporting locations only, excluding estimated data

Actual environmental data covers approximately 79% of accupied floor space hased an electricity reporting Whenwe are unable to obtain reliable data, for example
from small serviced offices. we estimate energy consumption and water usage on actual datafromour portfolia. Inthis way, our reperted datacoversalloperations,
for which we have operational cantrol for a 12-maonth period, December 2021 to November 2022,

Scope 2 llocation-based) emissions are calculated using grid average carbon emissions factars forallelectricity saurces

Seope 2 Imarket-based) emissions are calculated using supplier-specific carbon emissions factors lwhere availablel tor renewable energy purchases
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Our Net Zero Commitment

Asasignatorytothe Climate Pledge, we are committed to
becoming net zero by 2040 at the latest. The main tenets of the
initiative, s community of mare than 370 organisations working to
address climate change, is measuring and reporting greerhouse
gas emissions and implementing decarbonisation strategies for
significant emissions reductions,

Since 2010, we have reduced aur Scope 1and 2 location-based
carbon emissions by 74%. In the year, we submitted a carbon
target for verification to the Science Based Targets Initiative and
are awaiting theirreview. This aligns with the 1.5°C goal of the
Paris Climate Agreement and will require us to continue reducing
greenhouse gas emissions, maintain ourinternal carbon pricing
scheme, among other measures,

As stated, we compensated for emissionsin Scope 1, Scope 2

and Scope 3 (work-related flights, hotels, cloud computing,
home-based working and commuting) by purchasing offsets in
2022 with investments in REDD+ forestry projects in Kenya and
Indonesia and a soil sequestration projectinthe United Kingdom.
Wedonot utilise offsets in our carbon performance reporting.

Road Map

RELX's emissions are aligned with the 1.5°C pathway. We aim to
maintain this performance by pursuing further emissions
reductions intwo primary ways:

1. Company operations: By setting and achieving science-based
reduction targets that bring us to net zero no later than 2040.
Read more about our carbon reduction targets and cur carban
performance on pages 66-72.

2. Valuechain: Byengaging with our suppliers on setting and
attaining their own science-based carbon reduction targets and
addressing emissions frem other Scope 3 categories.

Read more abouthowwe engage with suppliers on pages 59-62.

RELXwill continue to advance wider action on climate change
through:

1. Thecontinued develcpment of leading-edge products, services
and events on climate change and net zero transition

2. Industry partnerships such as the Responsible Media Forum's
Climate Pactand Net Zero Events, an initiative for the global
events industry

3. Climate advocacy sugperting responsible climate-related
initiatives through arganisations such as the United Natians
Giobal Compact, The Aldersgate Group, and RE100

4. Sharing climate knowledge with society through
offerings such asthe free RELXSOG Resource Centre
(;"“*:7* www.sdgresources.relx.com

We will continue to advance our net zero efforts through an
internal carbon price payable byall business areas for Scope 1, 2
and select Scope 3 emissions. The current price is $30/tC0.e and
willincrease over time.

Climate objectives are monitared by the RELXCR Forum,

chaired by the Head of Corparate Affairs, which meets twice per
yearto agree and assess progress on ESG targets and objectives.
Read more about CR governance on pages 40-43.

Executive remunerationis linked to achieving environmentat
targetsincluding our Scope 1 and 2 carbon reductiontarget.
Read more about executive remunerationon page 126.

Scope 3

In 2022, we continued to advance our understanding of aur
Scope 3ermissions beyond business flights, identifying key
areas, refining our methodology and our directengagement
with suppliers. We used the RELXCOZ2 Hub, an internal
analytics platform, to help quantify our Scope 3 emissions.

Supply chain [excluding business travel, cloud computing
services and events)

We estimated indirect supplier emissions through an
improved methodology by collecting data on key suppliers

to derive carbon intensity factors. The factors are then
extrapolated by spend category to cover our full supply chain.
Our supply chain emissions were approximately two times
larger than ourtotal Scope 1, Scope 2 (location-based] and
Scope 3[flights| emissions in 2022.

Cloud computing services

While RELX continues to undertake energy efficiency
projects atits own datacentres, some of the energyand
carbon reductions at these facilities have been achieved by
moving content to third-party cloud services. With data
provided by our primary laaS cloud providers, we estimated
2022 market-based carbon emissions associated with atl
cloud computing services provided to RELX to be
approximately 160tC0ze, a significant reduction on previous
yearsasa primary supplier switched to renewable power.

Home-based employees

Using location-specific emissions factors and office
attendance data, we estimated emissions from home working
inthe year to be approximately 12,000 tC0;e.

Commuting

Through RELX's Environmental Standards programme,
locations are encouraged to develop a local travel plan.
Actions from travel plans include publishing information on
pubtictransportlinks, promoting commuter loan schemes
and encouraging carpooling. Using daily refreshed office
attendance data, we estimated emissions in the year tobe
approximately 4,0001COe.

Events

RXhas partnered with peers on Net Zero Carbon Events.
Launched at COP27 the initiative aims to develap
methodologies to quantify and reduce emissions associated
with the eventsindustry. Attendance at one of our events can
replace the need for multiple business trips. We are looking
to better gather emissions data associated with an event’s
value chain, which we expect to be asizeable component of
our Scope3emissions.
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Energy Energy leadership
As our business predominantly accupies leased locationswith few  We are a member of RE100, aglobalinitiative bringing together
opportunities for onsite generation, we relyon green tariffs and businesses committed to 100% renewable electricity.

renewable energy certificates {RECs] to purchase renewables
equalto 100% of our global electricity consumption. In 2022, RECs
were purchased from sources in Texas, including Peyton Creek
Wind Farm [pictured right).

Energy consumption at our offices decreasedin 2022 due to
ongoing office space consolidation. Data centre energy decreased
inline with ourlong-term trend.

Energy use at our data centres is responsible for 39% of total
energy usage (offices account for 50% and warehouses 11%).
To advance data centre efficiency, we undertake hardware and
otherupgrades and have dedicated engineering services.

We expect energy consumption at the event venue managed by
RXtoincreasein2023, asin-perscn events continue toreturn.

2022 energyperformance

Energy consumption (Absolute] > 59 O/

258,000
ngssr Reductionin energy and fuels consumption since 2010
T 196880 ygn 145
176,682

142,098
125075 413997

MWh
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RELX Environmental Challenge

2022 marked the twelfth year of the RELX Environmental
Challenge, focused on providing improved and sustainable
access towater and sanitation where itis presently at risk.

The $50,000 first prize winner was Caminos de Agua, a
Mexican organisation installing groundwater treatment
systems to remove harmful cantaminants such as arsenic
and flucride from groundwater supplies. The community of
Los Ricos [top right] have successfully adopted this low-cost,
community-managed system.

The $25,000 second prize winner was MSABI's True Life Water
Points. Based in Tanzania, the organisation has developed a
low-cost mobile phone-based insurance model to ensure the
maintenance of local water systems [bottom right],
particularlyin remete regions.

D

Winning the RELX Environmental
Challenge gives us the resources we need
to scale our solution for removing arsenic
and fluoride from drinking water which
will benefit more than 10,000 people in the
next five years. It will also allowus to
create a model which government and
other actors can replicate in communities
facing similar water quality challenges
around the world.

Dylan Terrell, Founder & Executive Director
Caminos de Agua

Water

The majority of our sites use water from municipal supplyand are
indeveloped countries with a high capability for water adaptation
and mitigation.

Curwater usage decreased 15% between 2021 and 2022 due to
ongoing office space consolidation and reduced use of cooling
water at data centres.

We engage with internal water expertswho produce water-
related content for our customers. In 2022, we offered customers
35 peer-reviewed journals in aguatic sciences, including Water
Research.

» 68%

Reductioninwater use from 2010tc 2022

2022 water performance

Water usage (Absolute]

400,000

_{

353486 353.932 3506 50008 344,304

, 224,509

E 183.575
154,734

0 T T T T T T T
2015 2016 2017 2018 2019 2020 2021 2022

UOIBLLICUI J3Y10

DUE SIU3WAIELS |BI2UEY 4

MIAIBAQ

sjuawhas Jaep

I
=
o
>
=2
&
o
=
=
=
z

QIUBUIDADG



70 RELX Annual Report 2022 | Carporate responsibility

Waste

Total waste generated by our locaticns increased by 8% in 2022,
primarily due to the partial return of employees to offices. Of
waste generated at all of our locations, 82% was recycled and
93% diverted from landfill through recycling, composting and
energy generation fromwaste. Of the waste produced atour
reporting locations, excluding estimated data, 86% was recycled.

Where reliable measurements are not available, we calculate
waste based onweight sampling and by counting waste containers
leaving our premises. Although local municipalities most often
carryoutsortingandrecycling, we report all waste as going

to landfill unless we have robust evidence. For this reason,
performance againstour recycling targetis linked to our
reporting locatiens.

We de not produce any material amounts of hazardous waste.

We also continued to work toward aur target to reduce waste sent
to landfill frem reporting locations. In the period, waste sent to
landfill from reporting locations, excluding estimated data,
decreased by 51%.

We work to reduce packaging waste from our physical preducts.
In the UK, we provide information on packaging waste in line with
the UK government’s Producer Responsibility Obligations
(Packaging Waste) Regulations 2007. As a member of the Siffpack
compliance scheme, we report the amount of obligated packaging
we generate through selling, pack and filland importation of

our products.

2022 wasteperfermance

Waste [all locations)

7% 7% 9%

B Energy from waste
Recycling
Composi
Landfill

82%

Waste [reporting locations)

2% 3% 9%

B Erergy from waste
Recycling
Compost
Landfill

86%

Repartinglocations are those fremwhich we are able to capture primarydata
and excludesestimated data. ‘Alllocations’includes non-reporting locations,
such as serviced offices, where datais estimated

Anew life for old equipment

We dispose of defunct hardware and other electronic
waste according to local regulations and recycle only
ifequipment cannotbe reysed.

Inthe year, we continued our partnership with Camara
Education to donate equipment to help disadvantaged
students. Camara Education refurbishes our donated
equipmentwhichit usestoestablish eLearningcentres
at schools in Ethiopia, Kenya, Tanzania and Zambia.
Anyequipment that cannotbe refurbished is
appropriately recycled.

In 2022, Camara Education generated over £53,000from
equipment donated by REL X, enough to fully equip eight new
elearning centres and train teachers to use them effectively.
Our 2022 donations saved almost 600 tonnes of CO; and kept
2,700kg of waste from going to landfilt.

The ongoing support we receive from
RELX has helped enormously as schools
in Africa recover post Covid-19; it has
helped as we develop ambitious plans to
increase our impact, providing training
and resources to even more young

people in need.

Aidan Tallon
CEQ, Camara Education




RELX Annual Report 2022 | Environment

Paper

The quantity of production paper gurchased in 2022 decreased by
30% over 2021 and by 57% since 2010 as we deliver more of our
productscnline, reflecting a circulareconomy approach to
conducting our business. Some of this year's decrease is also
attributed to the use of the new reporting tool, see below. 99% of
RELX producticn papers were graded in PREPS as known and
responsible sources or certified to FSC or PEFC. We continue to
reduce waste and the environmental impact of praducing our
products through measures such as smaller print runs, litho over
digital printing, print on demand and lighter papers where
possible.

2022 paper performance

Sustainable production paper

98 79
LT 76 9z

201% 2020 2021 2022

2022 PERFORMANCE

Launch new online reporting tool for
sustainable production paper

Printed products are responsible for 6% of revenues, ashare
which has been declining as our digital product offerings grow.
The potential environmental impacts of paperusein our
products such as books or journals remains a focus area

for RELX.

Inthe year, we continued efforts te ensure the paperwe useis
sourced from sustainably managed forests to eliminate the risk
of deforestation from our paper supply chain.

As members of the Bookchain Project we trace the forest
sources of the papers we purchase and rastrict our supplier
to only those papers assessed as grade 3or 5 (known and
responsible sources).

In 2022, we updated our Paper Policy to better supportour 100%
sustainable papertarget. We are committed to purchasing only
papers which are graded 3 or 5in the Bookchain Project, orare
certified to FSC or PEFC.

Focus on sustainable paper

We are a founding member of the Bookchain Project’s paper
module [PREPS] and helped create the PREPS database
which identifies the pulps and forest sources of papers.
Each paperis given stars according to sustainability criteria:
cne lunknown or unwanted materiall, three [known

and responsible), or five {[recycled, Forest Stewardship
Councilor Programme for the Endorsement of Forest
Certification certified).

The grading systemwas initially developed by PREPS
member Egmont UK Ltd and sustainability consultants
Carnstone, along with input frem Greenpeace and WWF.

The RELX Sustainable Production Paper Policy commits
us to purchase only sustainable papers - graded three or five
by Baokchain, or certified to FSCor PEFC.

In 2022, we used approximately 102 tonnes of office paper.
To reduce paper use at sites with higher consumption levels,
we have set specifictargets.

Ourhistoric challenge hasbeen intracking the papers we use
across our supply chain. It resultedin papers that did not meet
our evidence criteria to be classed as sustainable. To overcome
this, inthe year we developed an online paper reporting module
using the Ecometrica platform we use tetrack our
environmental data.

This allows suppliers to log in regularly to update details of the
paper they use, automatically verifying sustainability
credentials against the Book Chain Projectratings and paper
certifications. It also enables a more accurate classification of
papers to ensure reporting is scoped to papers used in the
praduction of our print products.

The new reporting regime resulted inquarterly performance
reporting allowing procurement managers to identify papers
which could not be proven sustainable, to liaise with suppliers
for more detail.

This new approach means $9% of the papers we purchase are
now rated as sustainable, with angaing efforts to increase this
to 100% by 2025 in line with our target.
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Targets and standards

Our focus is on delivering continuous improvement in our
environmental performance year-on-year. We also set longer
term targetste reflectourambition overtime.

We set our carbon reduction target using the Science Based
Target Methodology designed by CDP, the UN Global Compact,
the World Resaurces Institute and WWF. It aligns our carbon
reductions with those deemed necessary by climate scientists in
order to avoid the worst impacts of climate change. Performance
against the target is measuredin Scope 1 and Scope 2
[location-based] emissions, which means no carbon has been
subtracted from our emissions (including far the renewable
electricitywe purchase).

Qurcarbontarget applies to combined Scope 1 and Scope 2
[location-based] emissions as defined by the Greenhouse Gas
|GHG) Protocol. We continue to report an ourindirect Scope 3
emissions. See Climate change above for more information.

We set other targets for reducing energy and fuel consumption,
increasing the amount of renewable electricity we purchase and
decreasing the amount of waste we generate.

intheyear, the Risk Solutions Group Green Team held quizzes and
competitions focused on saving energy and reducing food waste,
single-use plastics and commuting emissions. The Elsevier
Amsterdam Green Team planted the first trees for a biodiverse
Elsevier forestin Overijssel, Netherlands. Colleagues around the
globe made donations: for every tree Elsevier plants in the
Netherlands, another is planted in Uganda's Kibale National
Park. Elsevier's Climate Action Board advise on keyactions

and initiatives.

We are a founding signatory to the Responsible Media Forum’s
Media Climate Pact which requires signatories toseta
science-based carbon reduction targetand commit ta furthering
climate awareness and positive action through their content.

As a signatoryto the SDG Publishers Compact, we advocate for
climate action within our products and the content we publish.

Environmental targets
2022
pertormance

Focusarea Targets - 2025

Climate
change

Reduce Scope 1and 2 {location-
based) carbon emissions by 46%
againsta2015 baseline

Reduce energy and fuel consumption
of our locations by 30% againsta
2015 baseline

Continue to purchase renewable
etectricity equivalent to 100% of
RELX's global electricity
consumption

-60%
Energy

-46%
Energy

100%
Waste* Decrease waste sent to landfill fram
reporting locations to 35% below
2015 levels

100% of RELX production papers to
be gradedin PREPS as 'known and
responsible sources’, or certified to
FSCor PEFC by 2025 99%

-94%
Production
paper

*From repartinglocations, exciuding estimated data

Environmental Achieve Group Group certification

management certification to the across the business

system 15014001 standard achievedin 2022
across the business
100% of new office RELXSustainable
fit-outstoachieve RELX Fit-Out standard
Sustainable Fit-Out developed
standard by 2025

Content Meet ourresponsibility Contenttosupport

climateawareness
and positive action
[see page 64)

under the Media
Climate Pactto
advance climate
knowledge through
our content

We have reportedonallemission sources requiredunder the Compamies Act 2006
|Strategic Report and Directors’ Repoart] Regulations 2013 We have included
emissions fromall RELX operating companies. Envronmental data covers 12 manths
from December 2021 threugh November 2022

We have used the GHG Protocol Carporate Accounting and Reperting Standard
[revised edition]and the data has been assured by ar independent third party, EY

2023 objectives

Environmentalresponsibility - SDG 12 [Responsible
Consumption and Production]: Review global car fleet
policies with the airm to move to more fuel-efficient vehicles

Carbon reduction - SDG 13 [Climate Action): Expand climate
risk assessment of products by the Climate Product
Working Group

By 2030

Further environmental knowledge and positive action
through our products and services and, accordingly,
conductourbusiness with the lowest environmental
impact possible
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CR Disclosure Standards 1
Taskforce on Climate-related Financial Disclosure [TCFD)

RELLX makes the following disciosures, consistent with the
recommendations of the Taskforce on Cimate-related
Financial Disclosure [TCFD] All Sector Guidance as required
bythe Listing Rules [Disclosure of Climate-Related Financial
Information] [Ne 2) Instrument 2021.

|. Governance

a.Board oversight of climate-related risks and opportunities
This statement has been reviewed and approved by the Board.

The RELX Board cversees the internal controls and risk
management practices as described on page 88. In addition,
climate risk and opportunityis subject to our CR governance
processes, see pages 40-43. In the year, the Company’s approach
to managing its climate change risks and opportunities was
covered by the Board at multiple points including indiscussiens
with and paper s from the Chiel Financial Officer [CFO),
responsible to the Board for performance against climate targets;
the Head of ESG and Corporate Respensibility; and the Head of
Group Insurance and Risk, aspart of the RELX Audit Committee
review of the Company’s risk management process.

Theresult of these undertakings is that the Board has found
climate change has no materialimpact on RELX's businessinthe
shortterm and will te unlikety to have a significant impactin the
medium and longer term. This is based on the review of RELX's
low sector exposure to climate change and consideration of
climate change by the businessinits strategy, activities, policies,
annual budgets, and business plans, setting and monitoring of
performance objectives, major capital expenditures, acquisitions
and divestitures.

Moreover, this view is predicated on strong ctimate action by the

businessin 2022 and over time to mitigate the effect of transition
and physical climate change risks as described in this statement
and inthis report.

b.Management’srole in assessing and managing climate-
related risks and opportunities
Management in each business area is responsible for identifying
customer needs and developing relevant products related to
climate change. This ranges from launching and advancing
scientific journals with articles on climate change, energy
efficiency, and other climate-related topics; providing data and
analytics that support customers in reducing their environmental
impact; providing information and analytics on laws and
regulations related to the environment; and holding exhibitions
focused onrenewable energyand law carbon solutions.

As RELX's semor environmental champion, the CFO leads the
RELX Environmental Checkpoint Committee which sets strategy
and targets for measuring and reducing the group’s own
environmental impact. The group monitors performance
throughout the year, tracking emissions acrossall scepes and
performance relative tc our target to reduce Scope 1and 2
[location based] carbon emissions by 46% by 2025 against a

2015 baseline.

Management in each operational area support our environmental
goals. Theyare responsible for ensuring the continuity of the
group's operations, including resitience to events caused by
extreme weather events. The Business Continuity Forumbrings
together specialists from across the group to identify risks,
assess continuity and incident response plans, learnfrom
incidents and spread best practice.

We recognise climate change intersects with other environmental
and sustainability issues. For this reason, climate changeisalso
considered by the RELX Corporate Responsibility [CR) Forum,
with oversight by the Head of Corporate Affairs, amember of the
executive committee, and led by the Head of ESG and Corporate
Responsibility. The CR Forum meets twice peryearand comprises
more than 100 participantsincluding function heads and business
area leads from across the Company.

Management is informed about climate-issues through quarterly
business climate reporting, the certified 15014001 Envirenmental
Management System and by engagementwith internal and
external networks.

Il. Strategy

a.Climate-related risks and opportunitiesin the short,
medium,andlongterm
While we areinalowcarben intensive sector, the Board and the
Environmental Checkpoint Committee continued ta consider our
climate-related risks and opportunities based on the scenarios in
section ¢ below. Examples of our findings for various timeframes
are cutlined below. The long term time horizon aligns with the
timeframe of the Paris Climate Agreement and the medium term
with our ambition toachieve net zero by 2040.

Short(<10years) - Transition risks: Policy and legal requirements
relative to climate change will continue to increase as they have
overthe last sixyears requiring us to ensure adequate disclosure;
there will be increasing stakeholder pressure requiring us to
ensure our products and services help accelerate the green
transition for our customersin carbon intensive and other
industries. Physical risks: Variability in weather patterns and
more frequent extreme weather events mean we must advance
both mitigation and adaptation strategies, including through our
business continuity planning. See page 77 for further information
on TCFDrisks.

Medium (10 to 20 years) - Transition risks: There will likely be
increased pricing of GHG emissions and enhanced reporting
obligations, particularly in areas like supply chain emissions;
reputational damage could result if we do not show medium-term
results for meeting our obligations as a signatory of The Climate
Pledge and similar initiatives. Physical risks: Gradualincrease of
average temperatures will affect businesses we cperatein some
locations more than others, so we are developing countryand
local response plans; mean temperature rise will likely affect our
suppliersaswellandwe will continue our due diligence related to
exposurein oursupplychain.
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O

Long term (20 years +] - Transition risks: Stigmatisation couid
resultif our products and services are notseen as part of the
solution to climate change; this creates an opportunity for us to
increase offeringsthat support a lower carbon future. Physical
risks: Sea level rise will be varying butworse under the business
as usual scenariowhich will increase risk of business interruption
and damage to property; we recegnise that this must be partof our
planning for the places where we will operate.

Risks and opportunities have been identified through the risk
assessment process, as described in Governance above and
detailed on pages 88-%5, and threugh working groups such as
the Climate Product Group, CR Forum and other networks.

Qurcarbon actien hierarchyis to first, reduce ourcarbon
emissions; second, to purchase increasing amounts of green
tariff energy as availabilityimprovesin global markets where
we operate; and third, to purchase certified renewable energy
certificates where necessary. Qur performance reporting is
based on our gross emissions, and we also purchase high-guality.
verified offsets for residual emissions. We offset residual
emissions in Scope 1, Scope 2 and Scope 3 [wark-related flights,
hotels, cloud computing, home-based working and commuting)
purchasing offsets that met strict criteria, and which are subject
to certificaticn and reporting requirements. RELXis committed
to achieving net zero emissions following cur carbon action
hierarchy across all scopes by 2040 at the latest, including
through our participation in The Ciimate Pledge, part of the

UN Race to Zero campaign.

b.Impact of climate-related risks and opportunities on our
business, strategy, and financial planning

In 2022, energy represented less than 1% of the RELX cost base.

Although energy costs, and associated carban costs, may increase

substantially, the impact on RELX's financial results is likely to

remain limited.

While we do not believe ctimate risk will have a materialimpact cn
ourrevenue, thereiscareful review within the relevant businesses
to assess impacts of providing products and services that help
customerswith their energy transition as traditional sectar
activities may not be viable inthe longerterm.

While we will cantinue to advance our efforts to achieve net zero,
we do not believe they will have a materialimpacton RELX
financial planning as described in Governance above.

We are using the climate scenarios we outline below tainform
strategyand financial planning at both the Board and business
area level. Cne example is our work with finance and other teams
acrossthe business to price carbon, whichwe raised to $301C0e
inthe year [whichwill increase over time). Proceeds will be used
fer, amang other measures, internat climate action projects where
possible. Inthe year, we began a cross-business review of climate-
related product risks. Printed and face to face products,
respansible for 17% of total revenue, face more exposure torisks
such asweather-related logistics disruption than do our digital
offerings; see Principal Risks on page 88.

We are factoring climate change into strategy planning for qur
portfolio as ourscientific researchinformation, analysis of
environmental law, tracking of carbon and recycling markets,
among other products and services, becomes increasingly
important for our customers, investors and other stakeholdersin
their own responses to climate change. Asmall propertion of
customers operate in carbon intensive industries, including
agriculture and aviation, and we are committed to supporting
them, and those in other industries, with their energy transition.
There are natechnology-reilated dependenciesinrealising
opportunities to help customers reduce their carbonimpact,
though new opportunities may arise as technology advances.

in Risk, products suchas Cirium, which serves the aviation sector,1s
deploying animproved methodology for calculating flight
emissions; helping airlines better plan and conduct maintenance of
their fleet toensure efficient operation; andidentifying flight routes
for maximum occupancy 5o emissions per passenger are lower,

Elsevierisworking to support clean energy. In2022, Elsevier
launched a free report titled Pathways to Net Zero: global south
researchin the transiticn to clean energy. The books team further
implemented its Energy with Purpose mission statement toonly
commission new content that advances the energytransitionand
reduction of CO2 emissions. Leadership made the decision to
close ane hydrocarbon jeurnal and transition remaining titles with
updated aims and scope, explicitly calling for research related to
UN Sustainable Develapment Goal (SDG) 7, Affordable and Clean
Energy. Colleagues are recruiting editorial board members wheo
specialise in specific renewable technology areas and working to
increase global south representation. Elsevier's Geofacets, which
provides geological and geophysical data tc academic and
corporate customers, only added new content, features and
functionality that supportthe energytransition and other related
50Gs, including sustainable mineral mining projects essential for
renewabhle technologies such as batteryand solar cells. The
remaintng use cases focused on discovering efficiencies in
established energy projects rather than new fossil fuel
exploration.

LexisNexis Legal & Professional provides LexisP5L Envirenmaent
to help clients identify environmental Liabilities, understand the
commercialimplications of environmental law and keep track

of current developmentswith daily news feeds an new cases,
legislation, and consultations as well as practice notes, Q&As,
and legal precedents.

RX holds World Future Energy Summit, a portfolic of events
specifically designed to combat climate change, inline with the
United Nations Sustainable Development Goals [SDGsl and the
Paris Agreement. Ahead of Batimat, the world's largest event
dedicated to building and construction, RXembarked ona Low
Carbon Construction Tour of 12 European and African cities to
raise awareness of low-carbon sotutions for the construction
industry. Of the approximately 400 shows we organise, less than
5% aren carbon-intensive industries.

AllRELXbusiness areas are contributing contentto the RELXSDG
Resource Centre which provides free access to news, research,
tools and events on the 50Gs, including SOG 7 Clean and
Affordable Energy and SOG 13 Climate Action. The site also
incorporatesrelevant content from key partners, including the
UN Global Compact [UNGCI. insupport of COP27, we released
aclimate change special issue on the free RELXSDG Rescurce
Centre, a curated list of 110 journal articles and book chapters

to inspire positive environmental actionand further
climateresearch.
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c. Resilience of the organisation’s strategy, taking into
consideration different climate-related scenarios,
including a 2°C or lower scenario

We have athreefold strategyto address climate-related risks:

1.Minimising our environmental impact through measures such
as cnergy efficiency, renewable energy, reducing waste and
other measures. This reduces our exposure to future legistation
and the rising price of carben

2. Providing products and services which support customers
through their transition to a low-carbon econamy. We anticipate
demand for these offerings to cantinue taincrease aver time

3.Supportingwider action on climate change threugh
collaboration, partnerships andinitiatives such as the Digital
Impact of Media Project in conjunction with the Responsible
Media Forum, comprised of industry peers, and Bristol
University

The Board and the Audit Committee as part of robust risk control
measures covering our products and operations [including our
property portfolio and supply chainl ensures management of both
the transition and physical risks of climate change. The
Environmental Checkpeint Committee provides data on climate
change metrics and advice to the Beard and also engagespeople
throughout the business. We gainand share best practice through
engagement with the UNGC, Race to Zero, Media Climate Pact,
Net Zero Carbon Events, and the Science-based Targets initiative,
among others.

We have considered three possible future scenarios and
estimated possible timeframes. They are not exact descriptions
of an expected future, but provide an outline description of each
based oncertain assumptions. In scenarios where extreme
weather events occur more frequently, we may seeincreased
incidents that disrupt our operations, necessitating additional
measures, with some potential cost, to ensure our operational
resilience. However, inthe context of RELX's overall cost base,
wewould not expectanysuchincremental cost to be significant.
We believe cur strategywill be resilient eveninthe most
challenging future scenario.

Scenario 1: Business as usual [RCP 8.5]. In this scenario, carbon
ermissions continue to ingrease at current rates and temperature
increases exceed 4°C by the year 2100.

Shortterm: While some policies could be introduced to reduce
carbon emissions, action is limited. Some countries may price
carbon emissions and set standards for building and vehicle
energy efficiency.

Medium term: The availability of renewabtie energy may grow,
butthe share of energy from fossil fuels will remain sizeable.
With this level of warming, extreme and severe weather events
will Likelyincrease. Drought and increased precipitation will
impactagriculture. Severe storms will interfere with our supply
chains and logistics. The heightened need for innovationin
climate adaptation infrastructure may increase demand for

aur environmental products and services for the scientific,
technical and other communities,

Leng term: Rising sea levels will affect land use of coastal

and low-lying regions where we may have operations, requiring
investment to protect or relaocate key Company facilities to
ensure business centinuity. Significant government investment
will be required to mitigate the impacts, for example in
strengthening flood and coastaldefences or securing reliable
water supplies, with follow-on effects for places where we and
future customers operate.

Political instability in some regions may increase as populations
compete for resources such as fresh water supplies and as large
numbers of people move fram regions most heavily impacted by
ctimate change. Global economic uncertainty will likely become
the norm, with limited growth at bestand decline at worst.

There will likely be significant health impacts aswell. As
impacts becore more apparent, sublic sentiment may favour
crganisations such as RELX that have taken action to limit

the impact of climate change.

We would continue to pursue measures such asscience-based
carhonreductions, implementation of innovative technological
solutions, carbon sequestration and (relforestatian, but without
the catalyst of global governmentinvestmentinthese areas.

Scenario2: 2°C climate change {RCP 2.4). In this scenario, carbon
emissions are halved by 2050 and climate change does not exceed
2°C bytheyear 2100.

Shertterm: Countries would introduce more challenging ¢arbon
targets asthey update their Nationally Determined Contributions
under the 2015 Paris Climate Agreement. Arange of new policies
would most likely be introduced across many countries to control
carban emissions including carbon pricing, higher standards on
building and vehicte energy efficiency, with increased renewable
energy generation in global power grids. Such developments will
be reflected in our policies and procedures, and could increase the
demand for our climate-related products and services.

Medium term: There would likely be public and private
Investment in greater carbon sequestration, capture and storage,
[relfarestation, and other measures - all of which would aid action
inthese areaswithin our business.

Long term: The frequency of extreme weather events will increase
put not as much as under Scenario 1. There will still be disruption
totransport and logistics through storms, but sealevel rise will be
more limited, as will costs we may face associated with adaptation
and mitigation projects. With reduced climate impacts, political
and economic instability will be lessened. Climate-related
rigration witl still be a factor buttoa smaller degree than
anticipated under Scenario 1.

Scenarioc 3: 1.5°C climate change [RCP1.9). In this scenario,
toachieve a 6% chance of avoiding more than 1.5°C warming
by 2100, inclusive and sustainable development will be a key
consideration for policy makers with high levels of
international cooperation.

Shortterm: Emissions must peak in the early 2020s to achieve net
zero emissions by 2050, These ambitious carbon reductions would
be supported by new policies [with carbon prices reaching as
much or more than four times the price under the 2°C scenario)
and strong regulation.
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Medium term: Buildings will be subject to tougher standards to
achieve carbon reductions of nearly three times those under the
2°C degreescenario. Energy costs and associated carbon costs
could be higher thaninScenario 1 or 2, but thisis unlikely to have a
majorimpact for RELX as energyis not asignificant partof our
cost base as indicated above.

Thetransportsector will see significant change, with the majority
of vehicles powered by alternative sources. Nature-based
solutions to climate change, such as forestation, are also likely

to play an important rote. In this scenario, RELX efforts to reduce
emissions, seek technalogy-driven carbon solutions and the
pursuit of nature-based decarbonisation will be magnified.

Long term: By 2050, approximately 80% cf globalenergy should
be from renewable sources. Use of coal will decrease significantly
and oilwill drop tovery low levels by 2040, which may impact

the energy costs paid by RELX. After 2050, technologies such

as bicenergyand carbon capture and storage willneed to be
widespread to remove excess carbon from the atmosphere

to ensure emissions are net negative.

lll. Risk management

a.0ur processesforidentifying and assessing climate-

related risks
The principal and emerging risks facing the business, which have
been assessed by the Audit Committee and Board, are described
an pages 88-95. The directors have considered the risk of climate
change to the business, including the positive contribution that
RELX makes through activities such as supportingacademic
research, pricing recyclable materials, and enabling customers
to access aur products electronically.

Climate-related risks are assessed as part ofthe RELX risk
management process. Risks are formally reviewed every six
months. Eachrisk is assigned a significance based on the potential
impact to revenue and the tikelihood of that risk being realised.

As part of our Environmental Management System, climate risk
assessment covers transition and physical risks as described
above and below, and alsoincludes the assessment of existing
andemerging regulatoryrequirements related to climate change.
Theseinclude carbon pricing schemes, taxes and additional
reporting requirements.

b. Our processes for managing climate-relatedrisks

Climate change responsibilities are assigned to key roles,
inctuding the CFO at the executive level. Performance is monitored
and evaluated throughout the year by the environmental
checkpaintgroup, chaired by the CFC, and newprogrammes are
introduced as required to control climate-related transition and
physicalrisks.

Onlegislative and product trends, we gaininsights throughour
Government Affairs teams, externalforasuchasthe Aldersgate
Group, and S0 14001 environmental certification of our EMS. We
speak with experts inthe business, our climate-related employee
resource groups including Green Teams and Elsevier’s Climate
Board, and learn through industry specific networks such as the
Respensible Media Forum's Climate Pact and cross-sectar
netwaorks like the CR and Sustainability Council of the Conference
Board, chaired by our Head of ESG and Corporate Responsibility.

The business continuity programme, under the direction of the
RELXBusiness Continuity Forum, aversees mitigations cf climate
change physical risks on cur operations through business
continuity plans which include remote working and detailed
employee information.

We mitigate potential climate-related risks onour supply
chain through supplier management practices in the Global
Procurement team, the Supplier Resiliency Working Group,
the Business Continuity Forum and the Socially Responsible
Supplier programme, which includes supplier engagement on
their activities and policies, and arisk-based programme of
supplier audits and remediation.

High-level net zero roadmap

RELX carbonemissions are in line with the reductions required
to ensure climate change of no more than 1,5°C,

Toachieve netzero across all Scopes by 2040 at the latest, we
are followinga broad programme of action to achieve further
reductiaons. Thiswill include develecping products and services
that supportthe transition to a net zero economy, alongside
actions to reduce our emissions.

Shortterm
* Continue office space conselidationin tine with the working
preferences of colleagues

* Migration fromowned data centres to more energyefficient
third partycloud providers

= Purchase of renewable energy equalto RELX's glebal electricity
consumption

= Continue to quantifyand reporton Scope 3 emissionsfromour
supply chain and value chain

= Engage suppliersto adopt 1.5°C aligned carbon reduction targets

= Purchase of high quality carbon offsets to equal our residual
emissions

Medium term
= Transitioncompany car fleet to zero emission [e.g. electric)
vehicles

= RELXrenewable energypurchases in more markets

= Encourage purchase of renewable energy by suppliers

Longerterm
* Purchase of carbon neutralisation cffsets for residual
emissions

IV. Metrics and targets

We aim to provide additional insight intc revenue from products
and services designed fora low carbon economyin subsequent
disclesures. Scope 1+ 2{location-based) emissions reduction
targets and energy reductiontargets are set outon page 72 of this
report. The remuneration of the CEQ and the CFQ is linked to the
achievement of environment targets. These included in 2022,
akeyperformance objective toreduce Scope 1and Scope 2
(location-based) carbon emissions by 36% against a 2015 baseline,
with 60% achievernent; to reduce energy and fuel consumption

by 25% against a 2015 baseline, with 47% achievement; and to
purchase renewable energy equivalentto 100% of RELX's global
electricity consumption. See page 126 for further details.

Inthe year, we entered into a new $3bn committed bank facility
which has pricing linked to three ESG performance targets.

The cost of the facilityis reduced if two or mare ESG targets
areachievedin eachyear andincreased if two or more ESGtargets
are missed ineach year. The targets relate to carbon emissions
reduction, aswell as increasing the unigue users of the RELXSDG
Resource Centre and increasing the content available on the
RELXSDG Resource Centre. See page 39.
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TCFD Risks

We have considered climate-related risk areas detailed in the TCFD guidance as detailed below. While we do not believe climate-related
riskswillhave amaterialimpact on our business, we have highlighted risks areas which present the most cpportunity for us to support
the netzero transition.

Riskgroup Type Climate-related risk Imptication Opportunity
Transition  Folicyand Increased pricing of GHG RELXhas lowexposuretoenergyand carbon pricing [lessthan Therewillbe anincreased needfor
risks legal emissions: Therapidtransition 1% of totalspend) and has achieved significantreductions inenergy  information on energyand carbon
to@lowcarbonenergysystem consumptiensince 2010 Forthisreason, moderate tosignificant pricing; research on energytransition
couldrequire hignerenergy Increases incnergy costswillhave alimited impactonRELX. and zerocarbon;and eveniswhich bring
prices and ahighercarbon stakeholderstogelherloshowcase
pricetodisincentivise the use relatedtechnologicalinnovation are
of fossilfuels likelytoincreasethedemandtor
RELX products and services.
Enhanced emissions-reporting  RELXhas processesinplace forcarbonreportingand disclosure Asnewregulations areintreduced, there
obligations: Anincreasing aligned withvarious best practice frameworks. Additional willbe a greater necdfor guidance; this
number of governmentsare reporting requirements are expected fo have insigmficant couldresult inanincreased demand for
likelytoimpose requirements financialimplications. ourrisk, science, legaland cther
onbusinesstoachievethe low Widespread intraduction ef different reporting regimes inthe products and services.
carbon transition. New countrieswhere we eperate could increase the risk of
requirementsare likelyto non-compliance {and therefare the risk of fines] However,

includeadditionalreportingand  RELX operatesan environmental management system cerbfied

transparencyrequirementster  q15014001 which requiresacempliance assessmentwith

GHG emissions enviranmental legislation This reduces the risk of non-
compliance with future reparting regulations.

Mandates and regulation RELXdelivers products andservice primarilyinthree ways: i) online/ New requlationson praductswill, in
affecting existing productsand  digital;iil printed products: iiilin-parsonevents. Increasing regulatienon manycases, bebestaddressedthrough
services: Newregulations may  productsintheseareascouid resultinaincreased costforprovidingthose  industry collaboration. Qur convening

beintroduced for products to productsand services. power inthe markets we servecan
supportthetransitientoa Gnline/digital: Products served by RELX-owncddatacentresare covered  suppertsuchindustrycollaboration.
low-carbormeconomy bythe purchase ofrenewable clectricityand RELX s netzero commitment

RELXIsengagingwith Scope3suppiiersforgreatertransparencyonaur
shareoftheircarbonemissions and renewableenergy

Printed products. Revenue from printed products hasdecreased
significantlysince 2010as mare productofferings aremade online.
Paperusedin RELX's printed products complies with the RELX
Sustainable Paper Policy which requires ail papersare fromknown
and sustainable sources and/or certified toarecognised standard.
Inperson: Exhibitions s partof an events industryinitiative, Net Zero
Carbon Events, working toachieve net zera by 2040. This commitment
requires significant reductionsin carbon emissions and partnerships
withotherindustries to minimise events-related emissions
Asmallproportion of our customers operate in carbon-intensive
industries.andlessthan 1% of the journals we produce specifically
covercontent related to hydrocarbon; we continue to ensure thay
focus on supportingrelevant customersintheir energytransition.

Tecnnology Substitution of existing RELX has largelytransitioned from printed physical productsto Our products, services and eventsald
products and services with antine/digital products and services This avoidsthe emissions the law-carbentransitionbenefiting aur
lower emissions aptions associated with the manufactureanddistribution of printed customers angd sociely

products but introduces emissions associated withthe use of data
centres forthe digital offerings.

RELX-owned data centres are covered by renewable electricityand
RELX'snet zero commitment As described, we are engaging with
ourcloud providers for greateriransparencyoncarbenemissions
and renewable energy.

Coststotransitionto lower The costimplications fortransitioning to new technology are Detailed energy and carbon market
emissians technology primarily inour supply chain. insights we can provide through our
products, servicesand eventswiliallow
companies tobetter assessthe risksand
costs of transitianing to lower emissions
technologies.

Printed products are manufactured and distributed by suppliers
on behalfof RELX. RELX engages its suppliers through the Socially
Responsible Suppliers programme and has processes in place for
reportingonits supply chain-related emissions

Market Changing customer behaviour Significantincraasestathe costof airtravel due to the factoringinof  The ability for an exhibitor orevent
carbon charges may discourage business travel in favour of virtuat attendee tomaximise engagement by
meetings. This could lead to a reductioninthe number of attendees altending one event, for example, with

atin-person events effecting our events business We offervirtual customers, prospects,and suppliers,
attendance oplions and in-person participation allows exhibitors can become morevaluable as the cost
and attendeesto hold numerous meetings during one event, of travel increases.

Uncertaintyin market signals Asbusinesses take action to combat climate change, they might Businesses candevelop newdisclosures
needtochange business models or practiceste ensure their to effectively communicate plans with

successinalow-carbonecanomy. Some of these changes mayraise  stakeholders Thedemand forour
questions forinvestars or other stakehalders and reduce visibility products which provide companyand
ofthe business'sstrateqy. REL X prowides detailed and transparent marketinsights could growas investors’

disclosureanclimate change to provide clarity to investersand requirements for reliable information
otherstakeholders. and dala increases.
Increased cost of rawmaterials: RELXdees not manufacture productsfrom raw materials Pricinginsightsin keysupply chainssuch
Lew-carbon requirements on Anincrease inthe cost of rawmaterials would primarilympact as chemicals and ptastics are provided
the use, and distribution, of raw  RELXvia higher prices in sursupplychain withinour Risk business Ifcostand
materialscould leadtoan pricevolatility increases, there could
ircrease intheir cost heagreaterdemand {nr such products

and services.

Reputation Shiftsinconsumerpreferences  Business custemers maybeceme more aware of environmental While we do not produce consumer
concerns and expect a high standard of perfarmancefram products, we da serve avariety of
companies. Over time, thismay lead to adecreasein demand industries and can support theirefforts
for carbonintensive products as consumers move te low todecarbonise throughour products,

emission alternatives. servicesandevents.
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Riskgroup Type

Climate-relatedrisk

Implication

Oppartunity

Physical Acute

risks

Chroric

Stigrnatisation of seclor:
Products and services offered
tocarbon-intensive industries
couldresult in negative

public reaction

Increasedstakeholderconcern
ar negative stakeholder
feedback: Poor performance
could result:n negative
feedbackfrem stakeholders
suchasinvestors or colieagues

Increased severity of extreme
weathereventssuchas
cyclonesand floods severe
weather could interrupt normat
business operatiens

Changesin precipttation
patlerns and extremne variability
inweatherpatterns: Such
changes could affect
agricultural processes

Rising meantemperatures:
The gradualincrease of average
temperatures isafactoraof
climatechange

Risingsealevels

We offer productsand services across awide range ofindustries,
someofwhich are carban-intensive industries Weareworkingto
supportthese industries intheirtransitiontoalow-carbon economy.

REL Xsets environmentaitargets on a five-year cycleand hasa
science-based carpon reductiontarget whichaligns its emissions
reductionswiththose required to meet the 1.5°C ambition of the
Paris Agreement

RELX operatesacomprehensive business continuity programme to
ensure colleagues canwork remotely and oe informed shoulda
location beimpacted by severeweather conditions, This allows the
businesstofunction despite the impact ofthe severe weather. As
risks associated withweatherevents increases, insurance
premiums paid by RELX could increase.

Printed products require supply of wood from sustainable forest
sources. Changesinprecipitation and weather patterns could
disruptthe growthinforest sources knownte be sustainably
managed which could increase the price of sustainable paper RELX
nasflexibilityin the typesof paperused andthe forest sources of
these papers which allows purchases to be made elsewhere should
the necd arise Asamember of the Book ChainProject, we assess
the sustainability of alarge nurmber of papers, allowing usto
consider alternatives

Clmate changewill affecttemperaturesdifferentlyindifferent
locations This means that, aver ime, the aperation of serme offices
willbecome less efficient as they may needto maintain physical
working conditions closeto orautside the range forwnichtheywere
designed Thiscouldleadtoanincreaseinoperational costs as more
energywillbereguiredforcooling

Ifsealevelsrisesignificantly there s increased risk of property
damageteany RELX locationsin low-lyingcoastalregions This
could increase INnsurance premiums or disruptthe work:rg
arrangements of colleagues in those locations Wehavea
comprehensive business continuity programme in place to mitigate
suchimpacts and consider cimate riskinthe siting of our ofices

Industries which face the greatest
challenges indecarbonisation will need
support, information and tools. We will
continue developing new products and
services toassisttheseindustriesin
their decarbonisation efforts.

Maintaining good environmental
performance provides a reputationay
oenefitwith our stakehoiders,
including investcrs. Strong
environmental perfermance and
commitments may be reflectedin
imeroved orlower castfinancing

Wae provide products that helpto assess
and quantifyinsurance perils. As
Insurance premiymsincrease, demand
forthese productswitllikely growas
Insurance providers seek mareaccurate
weather-related risk assessments

We offer products that use dataanalytics
tohelpincreasethe efficiencyofland use
inareas such aswater consumption and
fertiiseruse Demand for such products
couldgrow asaresponse todecreasing
yields due toweather

Risingmeantemperatureswillrequire
government to review, and businesses to
implement, new building standards and
guidelines. Qur businessareaswould
produce guidance o assist customersto
interpretassaciated nowstandards andg
planning regimes

We offer productsthathelptoassessand
quantifyinsurance perils risk. As
Insurance premiums increase, demand
forthese products coutd grow

CR Disclosure Standards 2
Sustainability Accounting Standards Board (SASB) disclosure

SASB Standards enable businesses arcund the world to identify, manage and communicate tinancially material sustainability
information to their investors. The SASB standards are industry specific and identify the mimimal set of financially material
sustainability tapics and their associated metrics for the typical companyin anindustry

SASH assigns RELX to the Professional and Commercial Services sector. The following disclosure is made according to the
SASB standard for that sector.

Topic Accounting metric Code Disclosure location
Datasecur ty Description of approach loidentitying and addressing data SV-PS-230a 1 Seepage 42
securityrisks
Description of policies and practices relating to codection, SV-PS-230a 2 See paged?
usage and retention of custormerinformation
1] Number of data breaches, [2] percentage nvolving SV-PS$-230a 3 Except asa matter of public
custamers’ confidential business irformation [CBI] or record, RELXdoesnotdisclose
personallyidentifiable information (PI1], [3] number of thisinfermation for reasonsof commercial
customersaffected confidentiatity
Workforcediversityard Percentage of gender and raciai/ethnicgrouprepresentation  5¥-P5-330a 1 See pages 46 47
engagement far [1] executive management and 12] al. otheremployees
(1] ¥oluntary and (2] involuntary turnaver rate for empioyees SV.PS-3Ca 2 See pageid
Employeeengagement as apercentage SV-PS-330a 3 Secpagedd
Professionalintegrity Descriptionof approach to ensuring professional integrity 5V-P5-510a Seepages4lard43
Totalamountof monetarylossesasa SY-P5-510a 2 Except asamatterof putlic
resultof legaloroceedings associated recerd, RELXdoes notdisciose
with professional integrity th's information tor reasensof commerc.al
confidentiality
Activity melrics Number of employees by [1] full-time ard part-time. [2] SV P5.000 A Scepagedd
tempoerary, and (3] contract
Employee hoursworxed, pereentage bil.able SV-P5-000B Seepagedd
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CR Disclosure Standards 3

Global Reporting Initiative [GRI) Content Index

Thisreporthas been prepared in accordance with the GRI Standards: Core option

GR| Standard

Number GRIStandard Title Disclosure Title Page number
GRI102 General Disclosures Name of the crganization T'tle page )
GRI 102 General Disclosures Activities, brands, products, and services 5-7

GRI102 GeneralDisclosures Location of headquarters 28

GRI102 General Disclosures Locat'onof operations 7

GRI 102 General Disclosures Ownershipand legaltorm 147

GRI 102 General Disclosures Marketsserved 7

GRI102 General Disclosures Scaleofthe organization 7

GRI102 GeneralDisclosures Intormation on employees and cther workers L6-49

GRI102 General Disclosures Supply chain 59-42

GRI 102 GeneralDisclosures Significant changes ta the orgarization and its supply chain 59-40

GRI 102 General Disclosures PrecautionaryPrinciple orapproach §2-77

GRI 102 General Disclosures Externalinitiatives 33

GRI 102 General Disc.osures Membership of associations 33

GRI102 GeneralDisclosures Statement fram seniordecision-maker 4

GRI10Z General Disctosures Values, principles, standards, and narms of behaviour 29,40-41, 44-59
GRI102 GeneralDisclosuras Governance structure 31,40, 102-106
GRI102 GeneralDisclosures Listofstakeholder groups 32-33,109-112
GR1102 General Disclosures Callective bargaining agreements 45-48

GRI102 GeneralDisclosures ldentitying and selecting stakeholders 32-33,10%
GRIN02 GeneralDisclosures Approach tostakeholder engagement 32-33.109
GRI102 General Disclosures Keytopicsand concernsraised 32

GRI102 General Disclosures Entities included inthe censolidated financial statements 162-165
GRI102 General Disclosures Detining reportcontent and top‘c Boundaries 28,32

GRI1102 Generat Disclosures List of materialtopics 32

GRI102 General Disclosures Restatements of information 3

GRI102 General Disclosures Changesinreporting 3

GRI102 General Disclosures Reporting periad N

GRI102 General Disclosures Date of most recentrepart 23/2/23

GRI 102 General Disclosures Reportingcycle Annual
GRI02 General Disclosures Contact point for questions regarding the report 28

GRI02 General Disclosures Claims of reporting in accordance with the GR| Standards 9

GRI102 Ceneral Disclosures Externatassurance 56

GRI103 Management Approach Explanation ofthe materialtopic andits Boundary 32,72

GRI103 Management Approach The management approach and itscomponents 29-33

GRI03 Management Approach Evaluatign of the management approach 29-33, Externalassurance béand 80
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Independent Assurance Statement to

RELXPLC Management

Scope

Woe have been engaged by RELX Group plc ['/RELX"} te perform

a limited assurance engagement,” as defined by the International
Standards on Assurance Engagements, here after referred toasthe
engagement, toreperton RELX's corparate responsibility data
indicated witha " symbol contained in page 31 of RELX's Annual
Report [the "Subject Matter”] for the year ended 31st December 2022
[referredto asthe "Repart”).

Thisdatais reported under the following headings in the Report:

* People

= Healthand safety

= Socially Responsible Suppliers
= Environment

= Climate change

= Paper

= Qurunigue contributions [SNGs)

Otherthan asdescribed inthe preceding paragraph, which sets
outthe scope of our engagement, we did not perform assurance
proceduresonthe remaining infarmation included in the Report,
and accordingly, we do not express a conclusion on this informatian.

Criteriaapplied by RELX

In preparing the Subject Matter, RELX applied their corporate
respansibility reperting guidelines, comprising the RELX Reporting
Guidelines and Methodology 2022 [Criterial.

RELX’s responsibilities

RELX's managementisrespansible for selecting the Criteria,

and for presenting the Subject Matterinaccordance with that Criteria,
inallmateriat respects. This responsibility includes establishing and
maintaining internal cantrols, maintaining adequate records and
making estimates that are retevant tothe preparation of the Subject
Matter, such that itis free frem material misstatement, whether due
tofraudererror

EY's responsibilities
Ourresponsibility iste express a conclusion on the presentatian
of the Subject Matter based on the evidence we have obtained.

We conducted cur engagement in accerdance with the International
Standard for Assurance Engagements Other Than Audits or Reviews
of Historical Financial Informatian {ISAE 3000, and the terms of
reference for this engagement as agreed with RELX on 18th January
2023. Those standards require that we plan and performour
engagement to express a conclusion onwhetherwe are aware of any
material modifications that need to be made to the Subject Matterin
order forittobe inaccordance with the Criteria, andto issue areport.
The nature, timing, and extent of the procedures selected depend

onour judgment, including an assessment of the risk of material
misstatement, whether due te fraud crerror.

We believe that the evidence obtained is sufficientand appropriate
to provide abasis for our limited assurance conclusion

Our Independence and Quality Control

We have maintained our independence and canfirm that we have met
the requirements of the Cede of Ethics for Professional Accountants
issued by the International Ethics Standards Board for Accountants,
and have the required competancies and experience to conduct this
assurance engagement

EY also applies International Standard on Quality Control 1,

Quality Control for Firms that Perform Audits and Reviews of
Financial Statements, and Other Assurance and Related Services
Engagements, and accordingly maintains acomprehensive system
of quality contralincluding documented policies and precedures
regarding compliance with ethical requirements, prefessional
standards and applicable legaland regulatory requirements

Description of procedures performed

Precedures performedinalimited assurance engagementvary in
natureandtimingfrem and areless inextentthanferareasoneable
assurance engagement. Cansequently, the level of assurance obtained
in alimited assurance engagement is substantially lower thanthe
assurance thatwould have been obtained had a reasonable assurance
engagement been performed. Qur procedures were designed to abtain
a limited level of assurance onwhich to base our conclusionand do not
provide alltheevidence that would be reguired to provide a reasonable
levelof assuranca.

Although we considered the effectiveness of management’s internat
contreis whendetermining the nature and extent of our procedures,
ourassuranceengagement was not designed to provide assurance on
internalcontrols Qur pracedures did notincludetestingcentrolsor
perferming proceduresrelating to checking aggregation or calculation
of data within IT systems.

A limited assurance engagement consists of making enquiries,
primarily of persans respansible for preparing the Subject Matter
andrelated informaticn and applying analytical and other
appropriate pracedures.

Our proceduresincluded:
1. Performeddetailed testing onthe ESG Data Setsand carried out the
following activities to assess the Subject Matter:

a. Conducted interviews with key personneltounderstand the
process for collecting, collatingand reporting the Subject Matter
duringthereportingperiod

b. Reviewed certain documentation related to guidance and training
for the Subject Matter, and minutes outlining relevant initiatives

c. Undertock analyticalreview proceduresto understand the
appropriateness of the data

d. Performed testing, on asample basis, against underlying source
information te check the accuracy and completeness of the data
andtheappropriate application of the Criteria

e. Understood global estimation methodolagy to determine haw it
should be applied correctly and consistently

f. Assessedthe Reportfortheappropriate presentation of the data,
including limitationsand assumptions

We also performed such other praceduresaswe considered necessary
in the circumstances.

Emphasis of matter

RELX reported 100% of its electricity purchased from renewable
sources for 2022, relying on green tariffs and renewable energy
certificates {RECs). However, it should be noted that, for 2022, 23% of
this percentage reparted related to US RECs that have been applied to
ceuntries cutside the United States. This means that the location of the
purchased RECs differs from the location where they have beenapplied.
This does not atfect our conclusion an the Report as set out below.

Conclusion

Based ongur proceduresand the evidence obtained, we are not aware
of any material modifications that need to be made to the Subject Matter
as of 31st December 2022 inorder foritto be in accordance with

the Criteria.

Use of Our Assurance Statement

Waedisclaim any assumption of rasponsibility for any reliance on this
assurance repertorits conclusions to any persons other than RELX, or
forany purpose otherthan thatforwhich itwas prepared. Accordingly,
we accept na liability whatsoever, whetherin contract, tort cr otherwise,
to anythird party for any consequences of the use or misuse of this
assurance repertorits conclusions.

Ernst & YoungLLP
19 February 2023
Landan
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Chief Financial Officer’s report

Revenue

Underlying revenue growth was 9%, with alt four market segments
centributing to underlying growth. The underlying growth rate
reflects strong growth in electronic and face-to-face revenues,
partially offset by continued print revenue declines. Risk continued
to delver strong growth, while both STM and Legal improved their
growth rates. Exhibitions saw a strong recavery in revenue.

Acquisitions ang disposals together had a broadly neutral impact
on revenue, while exhibition cycling effects had a positive impact,
giving revenue growth at constant currency of 11%. The impact
of currency movements was to increase revenue growth by 7%.
Reported revenue including the effects of exhibition cycling and
currency movements, was £8,553m (2021: £7,244m), up 18%.

Profit

Underlying growth in adjusted operating profit was 15%, with
growth in each of Risk, STM and Legal in ine with or ahead of
revenue growth, and the improvement in profiability i Exhibitions
reflecting the increased activity levels and a lower cost structure.

Acquisitions and disposals combined had a small negative impact
on adjusted operating profit growth, giving growth at constant
currency of 14%. Currency effects increased adjusted operating
profit by 7%.

Total adjusted operating profit, including the impact of acquisitions
and dispcsals and currency effects, was £2,683m (2021: £2,210m),
up 21%.

Revenue

£m

7,874

8,553

7.492 7110 7,2¢4

208 2019 2020 2021 2022

Operating costs on an underlying basis grew 9%, reflecting
invaestment in glotal technology platforms, the launch of new
proeducts and services and the increased activity levels within
Exhibitions, partly offset by the benefits of continued process
innovation. Actions continue to be taken across the Company to
improve cost-efficiency. Total adjusted operating costs, including
the impact of acguisitions, disposals and currency effects, were
Lp 16%. This includes the tenefit of fower unallecated central
casts and other operating items. Such items include foreign
exchange gains and losses related to translation of working capital
iterns into relevant functional currencies (see below).

The cverall acjusted operating margin of 31.4% was 0.9 percentage
points higher than in the prior year. CGn an underlying basis,
inciuding cycling effects, the margin improved by 1.2 percentage
paints with portfolic changes reducing margins by 0.3 percentage
points and currency being neutral on margins.

Reparted operating profit was £2,323m {2021: £1,884m) up 23%,
reflecting the increase in adjusted operating profit.

The amortisation charge in respect of acquired intangible assets,
inciuding the share of amortuisation in joint ventures, was £286m
(2021: £298m) including an impairment of £1m (2021: £13m).

Acquisition-related costs were £62m (2021: £21m), higher than
the prior year as a result of increased acquisition activity and the
absence of an offsetting gain (£27m) recognised in 2021.

Adjusted operating profit

£m

2,483

2,491
2344 sore 2210

2018 2019 2020 2021
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Change
2021 2022 at constant Change
£m £m Change currencies undertying
Adjusted figures
Revenue 7,244 8,553 18% 1% 3%
Cperating profit 2,210 2,683 21% 14% 15%
Cperating margin 30.5% 31.4%
Profit before tax 2,077 2,489 20% 13%
Net profit attributable to sharehoiders 1,689 1,961 16% 10%
Net margin 23.3% 22.9%
Cash flow 2,230 2,709 21% 13%
Cash flow conversion 101% 101%
Return on invested capitat 11.9% 12.5%
Earnings per share 87.6p 102.2p 17% 10%
Dividend
Qrdinary dividend per share 49.8p 54.6p 10%
Reported figures
Revenue 7,244 8,553 18%
Operating profit 1,884 2,323 23%
Profit before tax 1,797 2,113 18%
Net profit attributable to shareholders 1,471 1,634 11%
Net margin 20.3% 19.1%
Net debt 6,017 6,604
Earnings per share 76.3p 85.2p 12%

RELX uses adjusted and underlying figures as additicnal performance measures. Adjusted figures pnmarily exclude the amortsation of acquired intangible assets
and other items related o acquisitions and disposals, and the associated deferred tax movements. Reconciliations between the reported and adjusted figures are set
out on pages 216 to 224. Underlying growth rates are calculated at constant currencies, excluding the results of acquisitions until 12 months after purchase, and
excluding the results of dispasals and assets held for sale. Underying revenue growth rates also exclude exhibitior. cyciing. Constant currency growth rates are

based on 2021 full-year average and hedge exchange rates.

Adjusted net interest expense was £194m (2021: £133m), with
the increase reflecting higher average interest rates and currency
transiation effects. The adjusted interest expense excludes the net
pension financing charge of £6m (2021: £9m).

Adjusted profit before tax was £2,489m (2021: 2,077m), up 20%.
Reported profit before tax was £2,113m (2021: £1,797m) up
18%, reflecting a net loss on disposals and other non-operating
items of £9m compared to a gain of £55m in the prior year,
mainly related to our ventures portfolio and the higher
acquisition-relate costs.

The adjusted tax charge was £5630m (2021: £384m). The agjusted
effective tax rate was 21.3% (2021:18.5%). This excludes
movements in deferred taxation assets and liabilities related to
goodwill and acquired intangible assets, but inciudes the benefit of
tax amortisation where available on those items. The 2021 charge
reflected the benefit of tax credits ansing from the substantial
resolution of prior year tax matters.

Adjusted operating profit margin

31.3% 31.6%

31.46%

29.2% 30.5%

2018 2019 2020 20 2022

Adjusted operating profits, interest and taxation are grossed up
for the equity share of interest and taxes in joint ventures. The
application of tax law and practice is subject to some uncertainty
and amounts are provided in respect of this. Discussions with tax
authorities relating to cross-border transactions and other matters
are chgoing. Although the cutcome of open items cannot be
predicted, no significant impact on profitability is expected.

The reported tax charge was £481m (2021: £326m), including tax
associated with the amortisation of acquired intangible assets,
disposals and other non-operating items. The UK corporation tax
rate will ingrease from 19% to 25% from 1 Aprit 2023.

The adjusted net profit attributable to shareholders was £1,961m
{2021 £1,689m), up 10% at constant currency and up 16% after
changes in exchange rates. Adjusted earnings per share was up
10% at constant currency, ang after changes in exchange rates
was up 17% at 102.2p (2021: 87.6p).

Adjusted cash flow conversicn

6% G5%, 7% 101% 101%

2022

2018 2019 2020 2021
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The reported net profit attributable to shareholders was £1,634m
{2024 £1,471m). Reported earnings per share was 85.2p
(2021: 78.3p).

Cash flows

Adjusted cash flow was £2,709m (2021: £2,230m), up 21%
compared with the prior period. The rate of conversion of
adjusted operating profit to adjusted cash flow was 101%
(2021: 101%).

CONVERSION OF ADJUSTED OPERATING PROFITINTO
CASH

YEAR TO M DECENMBER 2021 2022
£m £m
Adjusted operating profit 2,210 2,683
Depreciation and amortisation 487 491
EBITDA 2697 3,174
Capital expenditure (337) (4386)
Repayment of lease principal (net)” (786) (78)

Working capital and other items (54) 49
Adjusted cash flow 2,230 2,709

Adjusted cash flow conversion 101%  101%

-

Excludes repayments and receipts in respect of disposal-related vacant
property and i1s net of sublease recepts,

Capital expenditure was £436m (2021: £337m), including £400m
{2021 £309m) in respect of capitahsed development costs,
reflecting sustained investment in new products. Capital
expenditure was 5.1% of revenue (2021 4.7%) and excludes
pre-publication costs of £94m (2021: £73m) that were capitalised
as current assets and principal lease repayments under IFRS 16
of £78m (2021: £76m). Depreciation and other amortisation
charged within adjusted operating profit was £491m (2021:
£487m) and represented 5.7% of revenue (2021: 6.7%). This
ncludes amortisation of internally developed intangible assets of
£308m (202 1: E295m} and depreciatian of property, ptant and
equipment of £47m (2021: £52m) which combined represent
4.2% {2021: 4.8%) of revenue.

nterest paid (net) of £165m (2021: £118m) was higher due to
increases ininterest rates compared to the prior year. Tax paid of
£495m (2021 £342m) was lower than the current tax charge,
with the difference reflecting timing of tax payments.

In 2022, the cash outflow relating to Exhibitions excepticnal
costs charged in 2020 was £25m (2021: £52m). Payments
made in respect of acqussition-related iterns amounted to £54m
(2021: £46m).

Free cash flow before dividends was £1,970m (2021: £1,672m)
Ordinary dividends paid t¢ shareholders in the year, being the
2021 final dividend and 2022 interim dividend, amounted to
£983m (2021: £920m). Free cash flow after dividends was
£987m (2021 £752m)

FREE CASH FLOWY

YEAR O 2021 2022
£m £m
Adjusted cash flow 2,230 2,709
Interest paid (net) {(118)  (165)
Cash tax paid* (342) (495)
Exceptional costs in Exhibitions {52} {25)
Acquisition-related items (46) {54)
Free cash flow before dividends 1,672 1,970
Ordinary dividends (920)  (983)
Free cash flow post dividends 752 987

*

Net of cash tax relief on acquisition-related tems and ingluding cesh tax
impact of dsposals

RECONSCIHIATION OF NET GEBT YEAR-ON.YEAR

NEAR "0 3T DRCEMRTS 2021 2022
£m £m
Net debt at 1 January (6,898) (6,017)
Free cash flow post dividends 752 987
Net disposal proceeds 190 3
Acquisition cash spend (including
borrowings i1 acquired businesses) (262] (463)
Share repurchases (500}
?ﬁur:rase of shares by the Employee Benefit (1) (50)
Other* 28 (4)
Currency translation 174 (560)
Movermnent in net debt 881 (587)

Net debt at 31 December (6,017) (6,604}

Distributions to nan-cortrolhng interests, pension deficit recovery payments,
leases, share option exercise proceeds

Total consideration cn acquisitions completed in the year was
£443m (2021; £255m). Cash spent on acguisitions was £460m
(2021: £262m), exciuding £3m (2027 nil) of borrowings in
acquired businesses and including deferred consideration of
£21m {2021: £19m) on past acquisitions and investments in
joint ventures and associates and venture capital investments of
£66m (2021: £8m). Net cash inflow from disposals after uming
differences and separation and transaction costs was £3m
(2021: £190m).

Share repurchases in 2022 were £500m (2021: nil) with a further
£150m repurchased in 2023 as at 15 February. In addition, the
Employee Benefit Trust purchased shares of RELX PLC to meet
future obligations in respect of share based remuneration totalling
£50m (2021: £1m). Proceeds from the exercise of share options
were £26m (2021: £32m).

Exchange rates

RELX undertakes transactions with its customers and suppliers
through a range of currencies, and RELX subsidiaries have
different functional currencies for accounting purposes. The key
currencies for RELX are the US dollar and the euro. While RELX
manages 1s exposure 1o different currencies through its hedging
and treasury strategies, year-on-year movement in exchanges
rates can have some effect on the financial results. In 2022,
changes in exchange rates, manly the relative strength of the

US doltar, mcreased revenues by £543m and adjusted operating
profit by £167m. In 2022, unallocated central costs and other
operating rtems (as shown in note 2 o the financial statements on
page 169) deducted in arriving at adjusted operating profit includes
a charge of £24m from exchange rate movements from transiation
of working capital items into relevant functional currencies



RELX Annual Report 2022 | Chief Financial Officer's report

O

85

Changes in exchange rates during the year increased net debt by
£560m {see beiow) and assets (net of ather liabilities) by £887m,
with the net effect of these resuiting i an increase in shareholders’
equity of £427m. Constant currency adjusted measures
presented by RELX exclude the effect of these year-on-year
exchange rate movements.

Funding

Debt

Net debt at 31 December 2022 was £6,6041m, an increase of
£587m since 31 December 2021. The majority of our borrowings
are denominated in US dollars and eures, and as sterling was
weaker against the US dollar and euro at the end of the year, our
net borrowings increased when transiated into sterfing. Excluding
currency translation effects, net debt increased by £27m.
Expressed in US dollars, net debt at 31 December 2022 was
$7.991m, a decrease of $132m.

Gross debt of £6,730m (2021: £6,167m) is comprised of bank
and bond borrowings of £6,548m (2021: £5,959m) and lease
liabilities under IFRS 16 of £182m (2021: £208m). The fair value
of related derivative liabilities was £213m (2021: net assets of
£35m), finance lease receivables totalled £5m (2021: £2m)

and cash and cash equivalents totalled £334m (2021: £113m).
In aggregate, these give the net debt figure of £6,604m

(2021: £6,017m).

The effective interest rate on gross bank and bond borrowings
was 2.9% in 2022 (2021: 2.0%). As at 31 December 2022, gross
bank and bond borrewings had a weighted average life remaining
of 4.4 years and a total of 58% of them were at fixed rates, after
taking into account interest rate derivatives. The ratio of net debt
{including pensions) to EBITDA (adjusted earnings before
interest, tax, depreciation and amortisation) was 2.1x (2021:
2.4x), calculated in US dollars. Excluding pensions, the ratio was
2.1x (2021: 2.3x). The reduction in these leverage ratios reflects
the grawth in earnings and EBITDA in the year.

Liquidity

During April 2022, the Group's undrawn committed bank facilities,
maturing in 2023 and 2024, were cancelled and replaced with a
new $3bn facility maturing in April 2025. This committed facility,
which provides security of funding for short-term debt, is
undrawn. The new facility dees not include a financial covenant
(the previous facility included a covenant limiting the ratio of

debt to EBITDA). The facility has pricing linked to three ESG
performance targets.

RELX term debt maturities at 31 December 2022

$m
1.285
1035
820 99803 955 857 0 g5g
0 7
2023 2024 2025 20246 2027 2028 2029 2030 2031 2032 »2032

Term debt trarslated at 31 Oecember 2022 exchange rates, stated at par value

In May 2022, $500m of US dollar-dencminated fixed rate term
debt was 1ssued with a coupon of 4.75% and a maturity of ten
years. The Group has ample liquidity and access to debt capital
markets, providing the ability to repay or refinance debt as it
matures and te fund ongoing reguirements.

Invested capital and returns

Net capital employed was £11,089m at 31 December 20272
(2021 £9,810m), an increase of £1,279m with £1,077m of the
Increase due to changes in exchange rates. The carrying value
of goodwill and acquired intangible assets increased by £1,058m.
An amount of £125m (2021: £156m) was capitalised in the year
in respect of acquired intangible assets and £269m (2021:
£131m) was recerded as goodwill. These additions were offset
by amortisation and impairment of acquired intangible assets.

SUMMARY BALANCE SHEET

A3 AT 3" CECEMBER 2021 2022
£m £m
Goodwill and acquired intangible assets* 9,419 10477
Internally developed intangible assets® 1,251 1,435
Property, plant and equipment”,
nght-of-use assets* and investments 504 557

Net pension obligations (269) {55}
Working capital (1,085) (1,325)
Net capital employed 9,810 11,089

*  Netof accumulated depreciatien and amortisation.

The net pension obligations (i.e. pension obligations less pension
assets), as measured on an accounting basis, decreased to
£55m (2021: £269m). The decrease in the net obligation batance
is due to rising interest rates which has resulted in higher discount
rates being applied to value future pensicn cbligations. There was
a positive accounting balance (i.e. pensicn assets less pension
chligations) of £127m (2021: £8m negative balance) in respect
of funded schemes, which were on average in excess of 100%
funded at the end of the year on an IFRS basis.

The post-tax return on average invested capital in the year was
12.5% (2021: 11.9%). The increase is largely due to growth

in adjusted operating profit, partly offset by a higher effective
tax rate.

Return on invested capital

13.6%
13.2% a 10.8% 11.9%

12.5%

2018 201% 2020 2021 2022
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RETURN ON INVESTED CAPITAL

AS AT 3 DFCEMBER 2021 2022
£m £m
Ad)justed operating profit 2,210 2,683
Tax at adjusted effective rate (409) (571)
Adjusted effective tax rate 185% 21.3%
Adjusted operating profit after tax 1,801 2,112
Average invested capital* 15,108 16,920
Return on invested capital 11.9%  12.5%

Average of invested capital at the beginning and the end of the year,
retranslated at average exchange rates for the year. Invested capital is
calculated as net camtal employed. adjusted ta add back accumulated
amortisatiocn and impairment of acquired intangible assets and goodwill and
to exclude the gross up to goedwill in respect of deferred tax, and to add
back exceptional restructuring casts.

Dividends and share repurchases

2021 2022

£m £m__ Change
Adjusted earnings per share 87.6p 102.2p 17%
Reported earnings per share 76.3 85.2 12%
Ordinary dividend per share 49.8p  54.6p 10%

The final dividend propesed by the Board is 38.9p per share.
This gives total dividends for the year of 54 .6p (2021: 49.8p),
10% higher than the prior year.

Dividend cover, being the nurnber of times the total interim and
proposed final dividends for the year is covered by the adjusted
earnings per stiare, is 1.9x (2021: 1.8x). Dwidend cover by the
reported earnings per share is 1.6x (2021: 1.5x). The dividend

policy of RELX PLC is, over the longer term, to grow dividends

broadly in line with adjusted earnings per share, while targeting
cover of at feast two times.

During 2022, a total of 21.7m RELX PLC shares were
repurchased at an average price of 2,303p. Total consideration
for these repurchases was £500m. A further 2.2m (2021: §1,040)
shares were purchased by the Employee Benefit Trust. As at

31 December 2022, total shares in issug, net of shares held in
treasury and shares held by the Employee Benefit Trust,
amcunted to 1,809.5m. A further 6.3m shares have been
repurchased in 2023 as at 15 February.

Distributable reserves and parent
company balance sheet

As at 31 December 2022, RELX PLLC had distributable reserves
of £6.5bn (2021: £7.0bn). In line with UK legislation, distributable
reserves are derived from the non-consaiigated RELX PLC
balance sheet. The consolidated reserves reflect adjustments
such as the amortisation of acquired intangible assets that are
not taken into account when calculating distributable reserves.

The parent company balance sheet net assets are higher than
those of the group due to the investment in RELX Group plc
being carried at a vaiue of £18bn witich s not reflected on the
consolidated balance sheet. The parent company balance sheet
can be found on page 208. Further iInfarmation on the distributable
reserves can be found in the parent company financial statemenits
on page 209.

Alternative performance measures

RELX uses a range of alternative performance measures {APMs)
in the reporting of financial information, which are not defined by
generally accepted accounting pnnciples (GAAP) such as IFRS.
These APMs are used by the Board and management as they
believe they provide relevant information in assessing the Group's
performance, position and cash flows, enable investors to track
more clearly the core operational performance of the Group, and
provide a clear basis for assessing RELX's ability to raise debf and
nvest in néw business opportunities.

Managemeni aiso uses these financial measures, aiong with IFRS
financial measures, in evaluating the operating perfermance of
the Group as a whole and of the individual business areas. These
measures should not be considered in isclation from, or as a
subistitute for, financial information presented in compliance with
FRS. The measures may not be directly comparabie to similarly
reported measures by other companies.

Reconciliations of adjusted measures are set out on pages 216
to 225.

Accounting policies

The consolidated financial siatements are prepared in
accordance with UK adopted International Accounting Standards
in conformity with the reguirements of the Companies Act 2006
and International Financial Reporting Standards (IFRS) as 1ssued
by the International Accounting Standards Board (JASB) following
the accounting poiicies shown in the notes to the financial
statements on pages 162 10 211. The accounting policies and
estimates which require the most significant judgement relate

to the identification of separate intangible assets on acquisition,
the capitalisation of development spend, taxation and accounting
for defined benefit pension schemes.

Further detaif 15 proviged in the accounting policies on pages 167
and 168 and in the relavant notes to the accounts.

Tax Principles

Taxation 1s an important issue for us and our stakeholders,
including our shareholders, governments, customers, suppliers,
employees and the glabal communities in which we operate. We
have set out our approach 1o tax in our global tax strategy. This
incorperates our Tax Principles along with additional disclosures
around where we pay taxes and our broader contribution tQ
soclety. This is all made publicly available on our website:
www.relx.com/goftaxprinciples. We maintain an open diglogue
with tax authonties, and are vigilant in ensuring that we comply
with current tax leqislation. We have clear and consistent tax
policies and tax matters are dealt with by a profassional tax
function, supported by externat agvisers. We proactively seek

to agree arm's-length pricing with tax authorities to mitigate tax
risks of significant cross-border operations. We actively engage
with policy makers, tax administrators, industry bodies and
international institutions to provide nformed input an proposed
tax measures, so thal we and they can understand how those
propesals would affect our business. In addition, we participate In
consultations with the Crganisation for Economic Co-operation
and Development {QECO), European bodies and the United Nations.
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Treasury policies

The Board of RELX PLC agrees policies for managing treasury
risks. The key policies address security of funding requirements,
the target fixed/floating interest rate exposure for debt and foreign
currency hedging and place imits on counterparty exposures.

A more extensive summary of these pelicies is provided in note 17
to the financial staterments on pages 189 to 194. Financial
instruments are used to finance the RELX businesses and to
hedge transactions. The Group's businesses do not enter into
speculalive transactions.

Liquidity management

The capital structure is managed to support RELX's objective
of maximising long-term shareholder value through appropriate
security of funding, ready access o debt and capital markets,
cost-effective borrowing and flexibility to fund business and
acquisition opportunities while maintaining appropriate leverage
to ensure an efficient capital structure.

Cver the long-term, RELX seeks to maintain cash flow conversion
of 90% or higher and credit rating agency metrics that are
consistent with a solid investment grade credit rating. These
metrics, as defined by the rating agencies, include net debt Lo
EBITDA, including and excluding pensions, and various measures
of cash flow as a percentage of net debt. Further detail on liquidity
management is provided on pages 189 and 190.

Capital management

RELX uses the cash flow it generates to fund capital expenditure
required to drive organic growth, to make selective acquisitions
and to provide a growing dividend to sharehclders, while retaining
balance sheet strength to mantain access to cost-effective
sources of borrowing. Share repurchases are undertaken to
maintain an efficient balance sheet. Further detall on capital
management is provided on pages 189 and 190.

Corporate responsibility

Qur concentration on high standards of corporate respensibility
reduces environmental, social and governance {ESG) risks.

Among these is climate change risk. While the nature of our
operations mean we have a limited, direct impact on the
environment, we have set robust reduction targets including
for energy and carbon emissions.

As we state in our Tasklcrce on Climate-Related Financial
Disclosure (TCFD) on page 73, increased severity of extreme
weather events could interrupt normal business operations {which
is aiso reflected in gur statement of principal risks refated to
technology and business resilience on page 90}. To counter this,
we operate comprehensive business continuity programmes.
And to help our customers and other stakeholders, we produce
information, data and analytics that can support their carbon
reductions. One example is moere accurate flight emissions data
produced by Cirlum in our Risk business, which we have also
used in calculating our own business flight data (see page 31).

| chair our Environmental Checkpoint Commitiee which met
regularly through the year to ensure progress on our key metrics
including for Scope 1 and 2 emissions. Among other measures,
to progress our commitment to achieving net zero emissions by
2040 at the latest as a signatory to the Climate Pledge, we raised
the internal carbon price paid by our businesses to $30 tCO»e,
which will rise higher in future years.

In 2022, we achieved group-wide certification of our
Environmental Management System (EMS). Green Teams,
employee-led environmental groups representing 53% of
employees in 44 facilities, helped us impiement cur EMS and
achieve local environmeantal improvements.

Refer to the Corporate Responsibility Report on pages 29 to 80
for further information.

Nick Luff
Chief Financial Officer
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Principal and emergingrisks

RELX has a sophisticated risk management framework that is embedded
into the operations of the business and continuously reviewed and overseen

by the Audit Committee.

Risk identification, evatuation and management
RELXhasestablished a well-embedded risk management
framework based on the Internal Control-Integrated Framework
{2013] by the Committee of Sponsoring Crganisations of the
Treadway Commission [COSQ). Through this framework risks
areidentified, assessed, mitigated, and manitoredin an effective
and consistent way across the business.

REL X uses the 3 Lines of Defence model and aligns its systerns af
risk management and internal controlwith the COSQO framework.
Business Areas are required to maintain systems of risk
management and internal controlwhich are appropriate ta the
nature and scale pf their activities and address all significant
strategic, operational, financial, legal and regulatory compliance
and reputational risks that they tace. The RELX PLC Board
maonitors the system of internal control and risk management
and perfarms an annual assessment af its effectiveness.

Consideration of currentand emerging risks

Dur risk management process considers the likelihoad and
impact of risks, the timeline over which arisk could arise, the
directioninwhich risks aretrending and the effectiveness of our
mitigation efferts. In addition to consideration of current risks,

we also identify emerging risks which could impact our business
inthe next 3-5years. Examples of emerging risks include evolving
privacy laws across global jurisdictions and data localisation
requirements. We mitigate these risks by maintaining a dialogue
with requlatoryauthorities and ensuring a robust data privacy and
governance structure. Another set of emerging risks are climate
related risks which are further descrived on pages 73to 78inthe
Corporate Responsibility section of this report.

Covid-19 pandemic

Theimpact of the Covid-19 pandemic on RELX's business
continues todepend on arange of factors whichwe are not able
to accurately predict, including the duration and scope of the
pandemic, and the duraticn and extent of containment measures,
such as quarantines orother travel restrictions and site closures.
These measures have had and may continue to have animpact

on face-to-face events it our Exhibitions business with angoing
changing government restrictions onin-person events,

in particuiarin China.

The principaland emerging risks facing the business, which
have been assessed by the Audit Committee and Board,
aradescribed below.

Mitigation

CHTEINL NG

Risk Description and impact

Geopolitical, Demand for cur products and services, and our ability to
economic operate internationally, may be adversely impacted by
and market gecpolitical, economic and market conditions beyand
cenditions ourcontrol. These include acts of war and civil unrest;

political conflicts and tensions: internaticnal sanctions;

theimpact of the effect of changes in inflation and

interest rates in major economies; trading relations
between the United States, Europe, China and ather
major economies; as well as levels of government

and private funding for our markets.

Ourbusinessisfocused on professional markets which
have generaliy been more resilientin periods of ecanomic
downturn, We deliver infarmation solutions, manyona
subscription and recurring revenue basis,

which are important to our customers’ effectiveness
and efficiency. We operate diversified business areas in
termscf sectors, markets, customers, gecgraphies and
oreducts and services. We have multi-year contracts

in place for much of the revenue base, and underlying
demanddriversin many areasare notdirectly exposed
to economic growth (e.g. scientific research, healthcare,
fraudrisk, financial crime compliance). Since the last
major global recession after the 2008 financial crisis,
RELXis significantly less dependent on revenue streams
thatwere impacted in that period (e.q. advertising,
employment screeningl. We have extended our gosition
inlong-term global growth markets through organic
newlaunches supported by the selective acquisitions.

We continuously monitor economic and political
developmentsto assess theirimpact on our strategy which
isdesigned to mitigate these risks. Inresponse to specific
uncertainties, cur business areas engage in scenaric
planping and develop contingency plans where relevant
and consider exiting business areas and markets that no
longerfit our strategy.
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EXTERNAL RiSXS
Risk

Description and impact

Mitigation

Intellectual
property
rights

Data Privacy

Payment
model
evolution

Qur products and services include and utilise intellectual
property. We rely ontrademark, copyright, patent, trade
secret and otherintellectual property laws to establish
and protect our proprietary rights in this intellectual
property. Thereisarisk that our proprietary rights could
be challenged, limited, invalidated or circumvented,
which mayimpact demand for and pricing of our
products and services. Copyright laws are subject to
national legislative initiatives, as well as cross-border
initiatives such as those from the European Commission
and increased judicial scrutiny in several jurisdictionsin
whichwe operate. This creates additional challenges
forusin pratecting eur proprietaryrightsincontent
delivered through the internetand electronic ptatforms.

Our business relies extensively on content and data from
publicrecords, governmental authorities, publicly
available information and media, customers, end users
and otherinformation companies, including competitors.
Changes in data privacy legislation, regulation, and/or
enforcement could impactourability to collect and
utilise data, potentially affecting the effectiveness of our
products. Failure or perceived failure to compty with
reguirements for proper collection, use, storage and
transfer of data, by ourselves, or cur third-party service
providers, or other data (oss incidents may damage our
reputation, diverttime and effort of managementand
otherrescurces, and expose us to risk of loss, fines and
penalties, litigation and increased regulation,

Traditionally our Scientific, Technical & Medical (STM)
primary research content publishing business has
operated on a pay to read model, where readers or their
institutions, as users of the cantent pay, and authars
publish for free. Over time, an alternative model has
gained tractionwhere authors or their institutions or
funding bodies prefer to pay to publish their research,
saitisfreelyavailable toread. The latter modelis
commonlyreferredto as Open Access. Thereis
continued debate in government, academic and library
communities, regarding the payment models and the
extent towhich research content should be freely
available to read, either immediately on publication orin
some form after a period following publication. Changes
incustomer choice ar regulaticnin this area could
impact the mix and overalllevel of revenue generated
by our primary research publishing business.

We actively engage in developing and promoting the legal
protection of intellectual property rights. Qur subscription
contracts with customers contain provisiens regarding the
use of proprietary content. We are vigilant as te the use of
ourintellectual propertyand, as appropriate, take legal
action to challengeillegal content distribution sources.

We maintain an active dialogue with regulatory authorities
on privacy and other data-related issues, and promote,
with others, the respaonsible use of data.

We have established data privacy principles, governance
structures and control programmes designed toensure
data privacy requirements are met and which protect data
and individuals’ privacy across all jurisdictions where we
operate. We have put in place and test response plans to
manage incidents where data privacy might be
compromised. We embed our data privacy principlesin
agreements with third parties.

We have assurance programmes to monitor compliance
and conducttraining and awareness programmes to
ensure that we comply with relevant legisiative, regulatary
and contractual requirements.

We engage extensively with stakeholders in the STM
community to better understand their needs and deliver
value tothem. We provide both pay to read and pay to
publish modelsfor our services as well as combinations
of the two to support our customers diverse needs and
preferences. Combined deals caninciude several
components: pay to read, pay to publish and databases and
tools, and are often on a subscription basis. Both payment
models are available on a subscription or transactional
basis. We aim to serve our customers in any way that they
would like, and we work collaboratively with them and
support themto achieve their research goals.

We focus on the integrity and quality of research through
the editorial and peer review process; we invest in efficient
editorial and distribution platforms and in innovation in
platforms and tools to make content and data mare
accessible and actionable; and we develop ourresearch
systems to provide capabilities to manage different
payment models. We ensurevigilance on plagiarism

and the long-term preservation of research findings.
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STRATED:C RISKS

Risk Descriptionand impact

Customer Qur businessis dependent on the continued demand by
acceptance ourcustomers for our products and services and the

of our value placed on them. They aperate in highly competitive
products and dynamic markets, and the means of delivery,

Acquisitions

TEe R TN

Risk

customer demand for, and the products and services
themselves, continue to change in response

torapid technological innovations, legislative and
regulatory changes, the entrance of new competitors,
and other factors. Failure to anticipate and quickly adapt
tothese changes, ortodeliver enhancedvalue toour
custamers, could impact demand for aur productsand
services and consequently adversely affect our revenue
arthe long-term returns from our investmentin
electronic product and platform initiatives.

We supplement our arganic development with selected
acquisitions. If we are unable to generate the anticipated
benefits such as revenue growth and/or costsavings
assgciated with these acquisitions, it could adversely
affect return on invested capital and financial candition
or'lead to animpairment of goodwiil orintangibles

Fisa

Description and impact

Technology
and business
resilience

Face-to-face
events

Ourbusiness is dependenton electranic platforms and
networks, primarily the internet, for delivery of our
products and services. These could be adversely
affected if our electronic delivery platforms, networks or
supporting infrastructure experience a significant
failure arinterruption. Climate change may increase the
intensity and frequency of severe weather events which
increases the risk of significantfaiture.

Face-to-face events are susceptible to economic cycles,
cammunicable diseases, severe weather events and
other natural disasters, terrorism and assignment of
venues to alternative uses. Eachorany of these may
impact exhibitors’ and visitors’ desire and ability to travel
in person to events and the availability of eventvenues.
These factars each have the patential to reduce
revenues, increase the costs of organising events and
adverselyaffect cash flows and reputation,

Mitigation

We arefocused on the needs and economics of our
custamers. We gaininsights into the markets that we
serve, evelving customers’ needs, the potential application
of newtechnolegies and business models, and the actions
of competitorsand disrupters. These insights inform cur
strategic and operational priarities. We continuously invest
significant resourcesin our products and services, and the
infrastructure to support them. We leverage user centred
design and development methods and customer analytics
and invest in newand enhanced technologies to provide
contert and innovative solutions that help them achieve
better outcomes and enhance productivity.

Acquisitions are made within the framework of our
averall strategy, which emphasises organicdevelepment.
We have a well formulated process for reviewing and
executing acquisitions and far managing the post-
acquisition integration. This processis underpinned with
clear strategic, financial and ethical criteria. We closely
monitor the integration and performance of acquisitions.

Mitigation

We have established procedures for the protection of our
business andtechnology assets. These include the
development and testing of business continuity plans,
including technicalresilience plans and back-up delivery
systems, to reduce business disruption in the event of
major technology or infrastructure failure, terrorismor
adverse weatherincidents,

We actively review our ability to host events considering
the availability of venues and national and local regulations
including those related to health, travel and security.
Where regulations permit us to hold events, we take
appropriate measures for the well being and safety of
exhibitors, visitors and employees. The physical events
being rurn are supported by enhanced digital services,
including remote participation by both exhibitors

and attendees.
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Mitigation

OPEtA T TeNAL 5K

Risk Descriptionand impact

Cyber Our business maintains and uses online databases and
security platforms delivering our products and services, which

Supply chain
dependencies

we rely on, and provide data to third parties, including
customers and service providers. These databases and
information are atarget for compromise and face a risk
of unauthorised access and use by unauthorised parties
including through cyber, ransomware and phishing
attacks onusor our third-party service providers.

Our cyber security measures, and the measures used by
ourthird-partyservice providers, may notdetector
prevent all attempts to compramise our systems, which
may jeopardise the security of the data we maintainor
may disrupt our systems. Failures of our cyber security
measures could result in unauthorised access toour
systems, misappropriation of our or our users’ data,
deletion or modification of stored information or other
interruptionto our business cperations. As techniques
used to obtain unauthorised access to or to sabotage
systems change frequently and may not be known until
launched against us or our third-party service providers
we May be unable to anticipate orimplement adequate
measures to protect against these attacks and our
service providers and custcmers may likewise be
unable to do se.

Compromises af curor our third-party service
providers’ systems could adversely affect our financial
performance, damage our reputation and expose usto
risk of loss, fines and penalties, litigation and increased
regulation.

Qurorganisational and operational structures depend
onsyppliers including cutsourced and offshored
functions, as well as cloud service providers. Poor
perfarmance, failure or breach of third parties to whom
we have contracted could adversely affect cur business
performance, reputation and financial condition.

We sgurce content to enable information solutions for
our professional customers. The disruption ar less of
data sources. either because of data lecalisation
regulations, or because data suppliers decide not to
supply them, may impose limits on cur collection and use
of certain kinds of information and our ability to
communicate, affer or make such information available
orusefulto our customers.

We have established security programmes which are
canstantly reviewed and updated to address developments
inthe threat landscape with the aim of ensuring cur ability
toprevent, respond to and recover froma cyber-attack

or ransomware attack, that data is protected and our
businessinfrastructures and those of our third-party
service providers continue to operate.

We have governance mechanismsin place to design
and monitor common policies and standards across
the Company.

Weinvestin appropriate technological and physical
controls which are appliedacross the enterpriseina
risk-based security programme which operatesat the
infrastructure, application and userlevels. These controls
include, but are not limited to, infrastructure vulnerability
management, application scanning and penetration
testing, network segmentation, encryption and logging
and manitoring. We provide regular training and
communicationinitiativesto establish and maintain
awareness of risks at all levels of cur Company. We have
appropriate incident response plans to respond to threats
and attacks which include procedures to recoverand
restore data and applications in the event of an attack.

We maintain appropriate information security pelicies
and centractual requirements for our Company and

run programmes monitoring the application of our data
securityand resilience policies by third party service
providers. We use independent internal and third-party
auditors to test, evaluate, and help enhance our
procedures and controls.

We select our vendors with care and establish contractual
service levels that we closely menitor, including through
key performance indicators and targeted supplier audits.
We have developed business cantinuity plans to reduce
disruptian in the event of a major failure by a vendor We
have a formal supplier resilience program to ident:fy and
manage critical suppliers acrossthe business. Arisk
registeris used to documentany unique supplierrisks and
associated mitigation plans, due diligence is performed
annually, regular resilience discussions are held, and our
contractual terms enahle usto audit supplier resilience
plans/procedures.

Woe have a multitude of data sources that we use todevelop
solutions for our customers and regularly monitor the
market for new data sourcesin order to minimize
dependence on anysingle provider. Where content is
supplied to us by third parties, we aim to have contracts
which provide mutual commercial benefit.

UQIIEWIOIUI Jayjo

PUE S1UQWALEIS JEIDUEBUIY

sjuawbas janlep MAIAIANY

Ayigisuadsay 2lesodion

@
Q
=
o
=l
3
=
=
[a}
a



92 RELX Annual Repert 2022 | Financial raview

oAFAAT DNA

RIS S

The implementation and execution of our strategies and
business plans depend on our ability to recruit, motivate,
develop and retaina diverse population of skilled
employees and management. We compete globally

and across business sectors for diverse talented
management and skilled individuals, particularly
those with technology and data analytics capabilities.
Aninability to recruit, motivate or retain such people
could adversely affect our business performance.
Failure te recruit and develop talent regardless of
gender, race or other characteristics could adversely

affect our reputation and business performance.

Mitigation

We monitor capability needs and remuneration schermes
aretailored to attract and motivate the best talent available
atanappropriate level of cost. We actively seek feedback
from employees, which feedsinto plans toenhance
employee engagement, motivation and development.
Ourfocus on an inclusive culture resultsina diverse
workforce and environment that respects individuals

and their contributions.

Mitigation

We operate a numberof pensionschemes around the
world, including localversions of the defined benefit type
inthe UK and the United States. The US scheme s closed
tofutureaccruals. The UK scheme has beenclosed to
naw hires since 2010. The memberswhao continue to
accrue benefits now representasmallandreducing
portion of the overall UK based workforce. The assets
and obligations associated with these pension schemes
are sensitive to changes in the market values of the
scheme’sinvestments and the market-related
assumptions ysed tovalue scheme liabilities Adverse
changesto assetvalues, discountrates, longevity
assumptions orinflation could increase funding

Risk Descriptionand impact
Talent
fmoat ~ kS
Risk Descriptionand impact
Pensions

requirements,
Tax

Our business operates globally, and our profits are
subjecttataxation inmany different jurisdictions and at
differing tax rates. Tax laws that currently apgly toour
business may be amended by the relevant autheribes or
interpreted differently by them, and these changes could
adversely affectour reparted results

We have professional management of our pension
schemes and we focus on maintaining appropriate asset
allocation and plan designs. We review our funding
requirements cnaregular basiswith the assistance of
independent actuaries and ensure that the funding plans
are appropriate. We seek to manage pension liabilities by
reviewing pension benefits provided to staff as well as the
structure cf scheme arrangements.

We maintain an open dialogue with tax authorities and
arevigilantin ensuring thatwe comply with current tax
legislation. We have clear and consistent tax policies and
tax matters are dealt with by a professional tax function,
supported by external advisers. Asoutlined in the Chief
Financial Officer’s report an pages 82 to 87 we engage
withtax authorities and international organisations.

We continue to monitor legislative developments in

the jurisdictions in which we operate and consider

the potential impacts of proposed regulation changes
undervarious scenarics. The principles we adopt in our
approach to tax matters can be found on our website at
-E{:www.relx.comlgoltaxprinciples.
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FINANCIAL RISKS

Risk

Description and impact

Mitigation

Treasury

The RELX PLC consolidated financial statements

are expressed In pounds sterling and are subject to
movements in exchange rates onthe translation of the
financial information of businesses whose operational
currencies are other than sterling. The United States is
our mostimportantmarketand, accordingly, significant
fluctuations inthe US dollar exrhange rate could
significantty affect our reported results. We also earn
revenues and incur costsinarange of other currencies,
including the euro and the yen, and significant
fluctuations in these exchange rates couldalso
significantly impact cur reported results.

Macrceconamic, political and market conditions may
adversely affect the availability and terms of short and
long-term funding, volatility of interest rates, the credit
quality of our counterparties, currency exchange rates
and inflation. The majority of cur outstanding debt
instruments are, and any of our future dett instruments
may be, publicly rated by independent rating agencies.
Cur borrowing costs and access to capital may be
adversely affectedif the credit ratings assigned toour
debt are downgraded.

QOur approach to capital structure and funding is described

inthe Chief Financial Officer's reportcn pages 82to 87. The
approach to the management of treasury risks is described
innote 17 to the consolidated financial statements.

REPLTATIONAT RiSKS

Risk

Descriptionand impact

Mitigation

Ethics

As aglobal provider of professionatl infermation
solutionswe, our employees and major suppliers are
expected to adhere to high standards of integrity and
ethical conduct, including those related to anti-bribery
and anti-corruption, fraud, sanctions, competition and
principled business conduct. Abreach of generally
accepted ethical business standards or applicable laws
could adversely affect our business performance,
reputation and financial condition.

Qur Code of Ethics and Business Conduct is provided

to every employee and is supported by training and
communication. [t encompasses such topics as competing
fairly, prohibiting corrupt business practice and fair
employment practices and encouraging open and
principled behaviour. We have well-established processes
for monitoring, reporting and investigating instances

of unethical conduct. Our major suppliers are required

to adhere to our Supplier Cede of Conduct.
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Viability statement

The UK Corporate Governance Cade requires Diractors to
assess the viability of the Group over an appropriate period

of time. The Directors have made the assessment that given
the nature of the Group's business with ahigh proportian of
recurring revenue, a typical contract length of three yearsin
many of its subscription agreements and a batanced debt
maturity profile, a viability period of three years, aligned with
the Group’s annual strategy plan, is suitable to assess the risks
outlined on pages 88t0 93.

Assessing the Group's Prospects

The Group developsinformation-based analytics and decision
tools for professional and business customersin the Risk,
Scientific, Technical & Medical ([STMI, Legal and Exhibitions
sectors. The Market Segments section describeseacharea’s
business model, strategic priorities, market opportunities and
competition, showing howthe Group is positioned to create
value for shareholders over the longer term.

The Group’s prospects are assessed annually through the
strategic planning process which includes a review of
assumptions made and an assessment of each businessarea’s
longer-term plan. The resulting three-year strategy plan forms
the basis for Group and divisional targets and in-year budgets.
Dbjectives are set with consideration given to the economic

and regulatory environment, and to customer trends, aswell
asincorporating risks and opportunities. The most recent
three-year strategy business plan was agreed by the Directors
in September 2022 and updated in February 2023. Separate
from the annual strategy plan, the Directors periodically receive
updates from business area management on their operations,
prospects and risks. Whilst these reviews and discussions

naturally focus more closely onthe more immediate risks facing

the business withinthe three-year strategy planning pericd,
theyalso cover the risks described in the principal risks section
onpages88to 23

Assessing the Group’s Yiability

The three-year strategy plan for our business areas includes
management’s assessment of the anticipated operational risks
affecting the business. Management then considered the
viahility of the business in various downside scenarios, the most
severe of whichassumes the simultaneous occurrence of Cyber
security, Intellectual propertyrights and Face-to-face events
risksresulting in a decline of around 30% in adjusted operating
profitin each of 2023 to 2025, and the closure of the debt capital
markets preventing the refinancing of scheduled liabilities. ltis
assumed that the first extension option on the Group’s undrawn
$3bn revolving credit tacility wiil be exercised in April 2023,
taking the maturity to April 2026. The resulting analysis, which
assumed no share buybacks, modest acquisition activity and
agrowing dividend, determined that the Group would have
sufficient liquidity ta refinance all maturing term debt.

The impact of the Covid-19 pandemic on our three largest
business areas, Risk, 5TM and Legal, which contribute
approximately ?0% of the Group's revenue, was limited, with
continued growth in revenues and profits since the startof the
pandemic in 2020. The impact on Exhibitions was significant,
with only Limited activity for a period, followed by arecovery as
venuesra-opened. Face-to-face events have nowresumedin
almost all major geographies, butthere remains an ongoing risk
of cancellation or rescheduling of events. This risk has been
considered as part of the downside scenarios described above.

We remain focused on successfuily pursuing our strategic
priority of organically devetoping increasingly sophisticated
information-based analytics and decisions tools that deliver
enhanced value to our customers, supplemented by selective
acquisitions that support our organic growth. We believe the
combination of campelling structural opportunities combined
with an appropriate capital structure will continue todrive
long-termvalue.

Based on this assessment and the scenaric modetling that
shows sufficient Liguidity even with the simultaneous
occurrence of principal risks and the closure of the debt capital
markets, the Directors confirm that they have a reasonable
axpectation that the Group will be able to continue its operations
and meet its liabilities as they fall due over the next three years
and are notaware of any longer-term operational or strategic
risks that would resultin a different outcome fram the
three-year review.



RELX Annual Report 2022 | Principal and emerging risks

Going concern

The Directors have adopted the going concern basis in
preparing these accounts after assessing the potential impact
onthe business of the principal risks over the 18 months to

30 June 2024 and during the longer period over which the
Group'sviahility has been assessed, as described on page 94.
Management forecasts reflecta downside scenariowhich
includes the simultaneaus occurrence of principal risks, which
combined would reduce adjusted operating profit by around
30%. We have also assumed an inability to access the debt
capital markets. Under this scenario, the Group will still have
substantial liquidity headroom onits undrawn $3hbn revalving
credit facility {which was refinanced during 2022 and no longer
contains a financial covenant]. Having considered this downside
scenario, the Directors believe that the Group is well-positioned
tomanage its business risks and that adequate resources

exist for the Group to continue in operational existence for the
foreseeable future. They therefore consideritis appropriate

to adopt the going concern basis in preparing the 2022

financial statements.

Acommentaryon the Group's cash flows, financial position and
liquidity for the year ended 3t December 2022 is setoutin the
Chief Financial Officer's report on pages 82 to 87. This shows that
aftertaking account of available cash resources and committed
bank facilities that back up short-term borrowings, all of the
Group’s borrowings that mature in the period to 30 June 2024
canberepaidin full The Group’s policies on liquidity, capital
management and management of risks retating to interest
rate, foreign exchange and credit exposures are set outon
pages 189 to 194, The principal risks facing the Group are set
out onpagesB8ta93.

The Strategic Report, as set out on pages 2to 95, has been approved by the Board of RELXPLC.

Byordercfthe Board Registered Oftice
Henry Udow 1-3Strand
Company Secretary London

15 February 2023 WC2NSJR
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Board Directors

Executive Directors

Appointed: Chief Executive Officer of RELX since
November2009. Joined as Chuef Executive Gfficer
of Elsevierin 2004.

QOther appointments: Non-Executive Director

of Smith & Nephewplc.

Past appointments: Priortojoiningwas a partner
at General Atlantic Partners. Before that was
Presidentand Chief Operating Officer of Random
House Inc and President and Chief Executive
Officer of Bantam Doubleday Dell, North America.
Beganhis careerasa consultant with McKinsey,
Education: Holds a BSc from Stockhelm School
of Economics, an MSc from the Royal Institute of
Technologyin Stockholm, and gained an MBA from
Harvard Business Schoolasa Fulbright Scholar,
Nationality: Swedish

Appointed: Septernber 2014

Other appointments: Non-Executive Director of
Rolls-Royce Holdings plc

Pastappointments: Prior to jcining the Groupwas
Group Finance Director of Centrica plc from 2007.
Befere thatwas Chief Financial Officer at The
Peninsular & Oriental Steam Navigation Company
[P&0] andits affiliated companies Beganhis
careerasan accountantwith KPMG. Fermerly a
Non-Executive Directerof Qineti@ Group ple and
Ltoyds Banking Groupplc

Education: Has a degree in Mathematics from
Oxford University and s a qualified UK Chartered
Accountant.

Nationality: British

Non-Executive Directors

Paul Walker [65]
Char

Appointed: March 2021

Other appointments: Chair of Ashtead Groupplc.
Pastappointments: Chair of Halma plcand Chief
Executive Officerand Chief Financial Officerof
Sage Groupple Non-Executive Director of
Experian plc, Biageoplc, Sophos Group pleand
Mytravel Group plc.

Education: Has adegree in Economics from York
University, and s z gualified UK Charterad
Accountant

Nationality: British

Appointed: April 2013

Otherappointments: Non-Executive Director of
Associated British Foods plc
Pastappointments: Chair of FirstGroup pleuntil
July 2019. Chief Executive Officer of Intertek Group
plefrom 2005 until 2015, Prior tothat he was
Chief Executive Officeraf TUV Sud AG between
19982nd 2002 and Chief Executive Officer of TUV
ProductService GmbH fortenyears Formerly
aNon-Executive Director of Logica ple.
Education: Hotds a master's degree in Medicine
from Ludwig-Maximilian-University Munich and
aMedicat Doctorate from Technical University
Munich.

Nationality: German

JuneFelix [66)
n-E

Appointed: October 2020

Other appointments: Chief Executive Officer

of |G Group Holdings ple. Member of the Board

of Advisers ofthe London Technology Club.
Pastappointments: Served asaNon-Executive
Directorof1G Group Holdings plc fram 2015 until the
time of herappointment as Chief Executive Officer
in Qctober 2018. Previcusly held various executive
management positions at anumber of iarge
multinational businesses in Hong Kong, Londonand
NewYork, including Verifone, IBM, Citibank and
Chase Manhattan. Earlier inher career,wasa
strategy consultant with Booz Allen Hamiltan.
Nationality: American

Charlotte Haggi52) AC
Non kB utive Dir or, Independent

Appointed: December 2019

Otherappointments: ExecutiveVice Presidentand
Chief Executive Otficer for the Eurcpean Region of
VisaInc. Executive Director of Visa Europe Limited
Non-Executive Director of NawTeach anda
Director of Kettlethorpe SportHerses Limited.
Pastappointments: Chief Operating Qfficer at

the Bank of England. Before that Head of Retail
Bankingfor Santander UK, Managing Director UK
and Ireland for Experian plc, and held senior roles
atMorgan Stantey in NewYerkand London
Mationality: British, Americanand Irish
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Appointed: July 2015

Otherappeintments: Member of the Supervisery
Boards of NS [Dutch Railwaysl, Dura Vermeer,
PostNL and Innavation Quarter.
Pastappointments: Member of the Suparvisary
Boards of TKH Group NV, Royal Imtech NV Maersk
BV, KPN NV, USG People NVand Eneco Holding NV,
and Executive Vice President and Chief Operating
Otficer of the SchipholGroup Priortojoining
Schiphot Group, was a member of the Executive
Board of Deutsche Post Euro Expressandheld
various senior positions with Nedlloyd. Member
afvarious Dutch governmental advisory boards.
Nationality: Dutch

RobertMacLeod (58]

RNC

Non-E we Director, Iroependent

Appointed: April 2016

Ctherappointments: None

Past appointments: Was previously Chief
Executive of Johnson Matthey plc for eight years
aftarfive years as Greup Finance Qirecter Priorto
this spent five yearsas Group Finance Director of
WS Atkins ple, having joined as Group Financial
Contrallerin 2003 From 199310 2002, helda
varietyof seniorfinance and M& A roles with
Enterprise Qilplcinthe UKand US. Formerly

a Non-Executive Director of Aggreka ple.
Nationality: British

Board Committeae membership key
{3 AuditCommittee

(‘% Remuneration Committee

{+ Norminations Committee

{j\; Corporate Governance Committee

o Committee Chair

Suzanne Wood [62)
Non - D

Appointed: Septermnber 2017

Other appaintments: Non-Executive Director of
Fergusonple.

Pastappeintments: Served as SeniorVice
Presidentand Chief Financial Officer of Vulcan
Materials Company from Septernber 2018 until
September 2022 Served asGroup Finance
Directer of Ashtead Group ple from 2012to 2018,
Chief Financial Officer of Ashtead Group's largest
subsidiary, Sunbelt Rentals Inc, from 2003 until
2012. Previously, also servedas Chief Financial
Officer of two US publicly listed companies,
Oakwood Homes Corporation and Tultex
Corporation.

Nationality: American

A e

Andrew Sukawaty (67]
Non-Executive Direc

pendenl

Appointed: April 2019

Other appointments: Chair of inmarsat. Director
of HgCapital LLP and Matrix 42. Founding Partner
of Corten Capital.

Pastappointments: Was formerly the Senior
Independent Director of Sky plc between 2013

and 2018, Previouslywas Chair of Ziggo NV,
Xyratex Group Ltd,and Telenet Group holdings NV,
and deputy Chair of 02 plc. Also servedasa
Non-Executive Director of Telefonica Europe
[following its acquisition of 02 plc) and Powerwave
Technologies Inc, and agditionally as Chief
Executive of Inmarsatple, Sprint Corpand NTL
Groupltd.

Nationality: American
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RELX Senior Executives

Joinedin 1983, Appointed
to current positionin 2012,

Has held a number of senior
positions acrossthe Group over
the past 30years. Previcusly
Chief Operating Officer and
then Chief Executive Officer

of Reed Business Information
Studied at Liverpool University
andreceived hisMBA from
Bradford University.

Joinedin 2004, Appointed
tocurrent positionin 2019.

Previously President, Exhibitions
Europe, Chief Strategy Officer,
RELX, Chair, RELX Technology
Forum and Executive Vice
President of Global Strategy

and Business Development for
LexisNex:s. Prier to that worked
withBain & Company in New York,
Los Angeles, Johannesburg

and Sydney. Holds an MBA from
Harvard Business Schaol and
isagraduate of the University

of Califarnia at Berkeley.

ecutive Officer

Joinedin 2003. Appointed
to current positionin 20711,

Previously CEQ of LexisNexis

US Legai Markets and Director

of Strategic Business Development
Home Depot. Prior to that was
apractising attorney at Wail,
Gotshal and Manges in Washingtan
DC and servedasa consultant
with The Boston Consulting Group.
Holds a Juris Doctor degree froam
Harvard LawSchooland s a
graduate of Yale University.

Chiel E
Exhi

Joined in 2011. Appointed
to current position in 2020.

Previously Group Managing
Directar, Accuity, ICIS, Cirium,
and EGwithin Risk. Priorto that
was Chief Executive Officer,
Accuity. Holds an MBA from the
Ross School of Business atthe
Universityaf Michiganandisa
graduate of Yale University.
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Chief Hurman Re
fhicer

Joinedin Z021.
Appointed to current
position at thattime.

Previously Chief Human
Resources Officer at
Standard Life Aberdeen.
Before that, held various
senior human resources
roles at Travelport
{nternational, Barclays
Bank, The Coca-Cela
Company, Coles Group
and The Walt Disney
Company.

Holds an MAin business
management from
Macquarie University
Graduate Scheol of
Managementanda
BAinPsychalogy,
Macquarie University.

Joined in 2002. Appeinted
tocurrent positionin 2019.

Previously Vice President
of Technology, LexisNexis
Insurance Sclutions. Prior
technolegy executive
positions at ChoicePoint,
Paragaon Solutions,
Primus Knowledge
Solutions, and McKesson.
Holds a bachelor's
degreein electricaland
etectronics engingering
from the Birla Institute of
Technology and Science,
Pilani, a master'sdegree
incybersecurity fram

the Georgia Institute

of Technoicgy, and
completed an advanced
management program for
executives at MIT Sloan
School of Management.

Joined in 2011,
Appointed to current
position at that time.

Previously Chief Legal
Officer and Company
Secretary of Cadbury plc
having spent 23 years
working with the company.
Pricrto thatworked at
Shearman & Sterling
inMew Yorkand Lendon.
Holdsa Juris Boctor
degree fremthe
University of Michigan
LawSchoolanda
bachelor’s degree from

the Unversity of Rochester.

Joinedin 2011. Appointed

to current position in 2019,

Previously Birector of Tax
Markets for LexisNexis
UK. Priorto that, various
senior management roles
in LexisNexis and Elsevier.
Previously a consuitant at
Bain & Coand Boocz Allen
Hamilton. Holds an MBA
from Harvard Business
School, amaster's degree
inlaw from Georgetown
University and a degree
inlawfromthe

University of Belgrade.

Joined in 2005. Appointed
tocurrent positionin 2011,

Previously was President
and Chief Operating Officer
of Randem House, founding
Chairman of Randem
House Asia and Chief
Operating Cfficer for
Ingram Book Group.
Holds an MBA fram
Columbia University

and is a graduate

of Princeton Universily.
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Chair’s introduction to corporate governance

RELXhas along-established, structured
and disciplined approach to governance
thatis fully embedded in the Company’s
culture and values.

Introduction

On behaif of the Board, | am pleased tointroduce the Corporate
Governance Review for the year ended 31 Decemnber 2022, Thisrepart
sets outourapproach to effective corporate governance and cutlines
the key areas of focus of the Board and its activities during theyearas
we continue to drive long-term value creation forall our stakeholders.

Thisis my second year as your Chair,and am pleasedto reportthat,
followingthe relaxation of the social distancing measures intreduced
inresponseta the Covid-19 pandemic, we have been able ta resume
face-to face Board and Committee meetings and activities, and, in
April 2022, ta hold ourfirstin-persen Annual General Meeting [AGM]
since 2019. However, while the uncertainties of the pandemic may have
receded, cther global econamic and political challenges have emerged.
RELX has responded to these challenges effectively, driving strang
growth and financial performance to ensure the continued delivery

of the Coampany's strategy. | wauld like te thank my fellow Directars,
the Senior Executives and all of RELX's employees fartheirresilience
and commitmentduring this time.

Ourgovernance framework

Asapremium listed companyoanthe London Stack Exchange, RELX
repartsinaccordance withthe 2018 UK Corparate Governance Code
[the Code). Please see page 103 for further details on the Campany's
compliance with the Code. The Company is cormnmitted to ensuring
that a robust corporate governance environmentisinplace. Ithas a
lang-established, structured and disciplined approach to governance
thatis fully embedded inthe Company's culture and values.

Effective governance practices are fundamentalto RELX's culture

of actingwithintegrityin all thatwe do, and suppartthe Company’s
purpose to benefitsoccietythrough its unique contributions, as set
outon page 104, The Board believes pursuing the highest levels of
corporate responsibility and delivering excellent financial performance
should be pursuedintandem, and that doing sowill resultin long-term,
sustainable sharehaldervalue creation. It also provides confidence

to gur stakeholdersthat the governance of RELXis appropriate for its
size and prafileasalisted company, helps tomanage our risks and
opportunities, ensuresthat our key stakeholders are appropriately
considered inthe decisions thatwe make, and maintains our
corporate reputation.

Stakeholder engagement

Balancing stakehalders’ needs andviews isa key part of Board
decision-making. Throughout 2022, the Board remained focused on
supporting our colleagues, cur customers and the wider communities
inwhich we operate, whilst providing solutions and services that meet
the evolving needs of cur customers. The Board continued to cversee
our substantial corporate responsibility programme, with specific
focuson RELX's ESG activities. Please see pages 109te 112 far aur
stakeholder engagement activities,

Boarddecision-making

The Board actively takesinto account the views of the Company's
stakehalderswhen making decisions. Stakeholder engagement
remains a keyarea of focus for the Board. We listen to our customers,
communities, shareholders, regulators, supgliersand employees
and the insightsfrom this engagement helpto shape our strategy
and the decisions we take as a Board.

The Board's significant decisions during the year, and its considerations
in makingthem, are setouton pages 137t0108. These pages are
incorporatedintothe Directors’ sectian 172 Statement, which is set
outon page 30, and thereforeintothe RELX Strategicreport. This
statement explains howthe Board's decision-making during theyear
has promatedthe success of the Company having regard, amangst
otherthings, tothose matters setoutin section 172 of the Companies
Act2006.

RemunerationPolicy

Our proposed Directors’ Remuneration Policy whichis intended

to apply for the coming three years, will be put to sharehalders for
approval at the 2023 AGM. The current policy and subsequent annual
remuneration reports received strongsupportfrom shareholders
and in preparing the proposed policy we engaged with shareholders
representing approximately 60% of our share capital. The Board
believes that our remuneration structure remains appropriate, andwe
are not, therefore, prepesing any significant changes in the new policy.
Details of the proposed pelicy and the implementation of the current
policy during theyear, can be found in the Directors’ Remunearation
Reporton pages 121 te 142.

Board changesand effectiveness

Fellawing the conclusion of the 2022 AGM, Linda Sanferd retired from
the Board, having servedas a Director since 2012. The Board would like
to thank Ms Sanford forthe valuatle contribution she made tathe wark
of the Board and the Committees anwhichshe served.

The 2023 AGMwilLmark the retirerment of DrWolfhart Hauser
fromthe Board. DrHauser has served as a Director since 2013, and
currently holdsthe reles of Senior Independent Directorand Chair of
the Remuneration Committee. On behalfofthe Baard, Iwould like ta
thank DrHauser for the valued contribution he has made in both roles.
Aspreviouslyannounced, following the conclusion of the 2023 AGM,
Suzanne Wood, will succeed Dr Hauser as Senior Independent
Director, and Robert Macleod will take on the rale of Chair of the
Remuneration Committea.

As Chair,tamresponsible for ensuring that the effectiveness of the
Board, its Committees and each individual Director is evaluated
annually. For 2022, aninternal evaluation process was carried out with
the supportofthe Company Secretary. The cutcome of the evaluation
confirmed thatthe Boardand Committees cantinue to operate
effectively, andthatallcf our Directors cantinue todemenstrate
commitment tatheir role Forfurther detailonthe Beard evaluation
processthisyearandits outcames, please see page 114.

Paul Walker
Chair
15 February 2023
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Corporate Governance Review

Compliance with the UK Corporate
Governance Code

RELXPLC is subject to the principles and provisions of the
2018 UK Corporate Governance Code [the Code), a copy of
which is available on the FRC's website, @www.frc.org.uk.

Forthe year ended 31 December 2022, the Board considers
that the Companyfully applied the principles and complied
with the provisians of the Code, except for the pension
alignmentrequired under provision 38, where full compliance
was achieved from 1 January 2023. The value of pension
benefits for current Executive Directors has decreased over
the last severalyears and, from 1 January 2023, areinline
with the level of benefit provided to the wider workforce under
the Campany's reguiar defined contribution plans (currently
capped at 11% of base salary inthe UK). consistent with the
recommendations of the Investment Association. 2022
represented the final year of the phased reduction in Executive
Director pension benefits. Pension benefits received by the
Executive Directors during 2022 were in line with the terms of
the Directors’ Remuneration Policy approved by shareholders
in 2020. An updated Directors’ Remuneration Policy [set out on
pages 136 t0 142 [inclusivel) will be put to shareholders for
approval at the Company’s 2023 AGM.

Our governance framework

RELXhasin place a corporate governance framework of
leadership bodies, processes and supporting documentation
toensure that RELXis appropriately directed, led and controlled
atall levels. The framewark brings clarity to those whowork for
andonbehalf of RELX, in respect of what they are expected to
deliver, through strategic and financial objectives, and by clearly
setting out the values, standards and principles which formthe
foundation of RELX's business conduct. It provides the structure
withinwhich RELX can deliver its strategy and safeguard the
long-term success of the Company for the benefit of its members
asawhale. The governance framework enables our organisation
to operate efficiently by providing clear guidelines for

decision-making and a range of workforce policies and practices.

Our governance supports our business areas as they growand
develop and provides for effective use of resources and
appropriate levels of oversight and involvement from the Board
and its Committees, and senior lLeadership.

The framewark takes into consideration the appropriate
implementation of systems and processes which define the
rights, responsibilities and accountabilities of individuals across
RELX, cempliance applicable statutoryand regulatory
requirements, the pratection of our reputation and meeting cur
own expectations to actwith integrityin all that we do. it seeks to
allowour four business areas to operate with the speed, agility
and flexibility required to address the needs of their customers
inatimelyand effective manner. Our internal cantroland risk
management arrangements, described on page 117, area
central part of our governance framework and are monitored

by the Audit Committee and overseen by the Board.

Board leadership

The Board is responsible for promoting the long-term,
sustainable success of the Company. Through a programme of
scheduled meetings, it oversees RELX's financial performance
and ensures its systems of risk management, internal control and
corporate governance are fit for purpose and effectivelyunderpin
the delivery of its strategy.

RELX’s annual strategy review process comprehensively
assesses RELX's strategic position and its key strategic options,
considering opportunities for andrisks to its future success and
the long-term sustainability of aur business maodel. At RELX,
thereisaprocessin place to manage the Board's annual agenda
toensure thatall necessaryitems are submittedforits
consideration at the appropriate time with sufficient supporting
information, and the Beard has adequate time todiscuss and
challenge strategic proposals. Board discussions are informed by
regular updates and presentations from senior management at
Board and Committee meetings and deep-dive sessions into
individual business areas, segments, and topics of strategic
relevance.

The Board sets RELX's purpose and values as set out on page 104.
The Board regularly reviews the Group’s Operating and
Governance Principles, which provide an overview of the
processes, policies and controls in place to manage risk and
serves as afirst point of reference for managementin each
business area. The Board also approves RELX's Code of Ethics
and Business Conduct [the Ethics Code] which sets out the
standardsand principles with which the organisation expects
thosewho represent itto adhere, and provides clear direction and
guidance for building and maintaining the desired culture. The
Ethics Code outlines confidential procedures enabling employees
to report any concerns about compliance, or RELX's financial
reporting practices, and is available on our website at
@www.relx.com.

The Board monitors RELX's workforce policies and practices

to ensure that they are aligned with its values and continue to
support RELX's tang-term, sustainable success. Qurworkforce
policies and practices are explained in detail on pages 41 to 49.

Delegated authorities and Board Committees

The Board delegates certain responsibilities to each of its
principal Committees, which provide focused oversight and
reportto the Board on material and relevant matters, as
appropriate. The Committees’ roles and responsibilities are set
outin each Committee’'s Terms of Reference, available onour
website at @t;www.relx.com. Each Committee’s responsibilities
are summarised on page 106 and further infermaticenis in the
respective Committee reports which starton pages 119, 121and
143 and provide details on the work of each Committee during
theyear.

There is a structure of delegated authorities in place fram the
Board to the Chief Executive Officer (CEQ) and other members

of the senior leadershipwhich enables efficient day-to-day
management of the business by ensuring decisions can be taken
by the right people at the right time and with appropriate controls
to ensure theyremain consistent with the risk appetite agreed by
the Board. The seniorleadership team supportsthe CEQin the
perfcrmance of his duties. Furtherdelegation autherities and
rules are applied toeach businessarea.
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Our purpose, strategy, values and culture statement

Purpose
RELXisa provider of information-based analytics and decision tools for professional and business customers, enabling them to
make better decisions, get better results and be more productive.

Qur purposeis to benefit society by developing products that help researchers advance scientific knowledge; doctors and nurses
improve the lives of patients; lawyers promote the rule of law and achieve justice and fair results for their clients, businesses and
governments prevent fraud: consumers access financial services and get fair prices on insurance, and customers learn about
markets and complete transactions.

Our purpose guides our actions beyond the products that we develop. It defines usas a company. Every day across RELX our
employees areinspired to undertake initiatives that make unique contributions to society and the communities inwhich we operate.

Strategy

Our number one strategic priority is the arganic development of increasingly sophisticated informatien-based analytics and
decision tools that deliver enhanced value to professional and business customers. We aim to achieve leading positions in
long-term global growth markets and leverage our skitls, assets and resources across RELX, both to build solutions for our
customers and to pursue cost efficiencies. We are systematically migrating all of our information solutions across RELX towards
higher value-add decision tools, adding breader data sets, embedding more sophisticated analytics and leveraging more powerful
technology, primarily through organic development. We are transforming our core business, building out new products and
expanding into higher growth adjacencies and geographies. We are supplementing this organic development with selective
acquisitions of targeted data sets and analytics, and assets in high-growth markets that support our organic growth strategies
and are natural additions to our existing business.

By focusing on evolving the fundamentals of our business we believe that, over time, we are improving our business profile and
the quality of our earnings. This strategy has led to more predictable revenues through a better asset mix and geographic balance;
improved returns by focusing on organic development with strong cash generation; and a higher growth profile as we expandin
higher growth segments, exit from structurally challenged businesses, and gradually reduce the drag from print format declines.

Valuesg

We strive to do business with integrity. Our principle ‘Do the Right Thing’ embraces behaviours such as being honestindealing
with others, respecting each other, and courageously speaking out for whatis right: thereby guiding our commitment to achieve
businessgoals in an open, honest, ethical, and principled way. We ask our suppliers to meet the same standards, and provide
supportforthem todosoasnecessary.

Culture

Asaninformation-based analytics and decision tool provider, our corporate culture is fact-based, data-driven and analytical.

We are transparentand non-political in our decision-making. We are passionate about making a positiveimpact on society through
our unigue contributions as a business and our employees feel a strong sense of engagement with the business and its purpose.
We focus on improving custemer outcomes while emphasising corporate responsibility and acting with integrity and advancing
inclusiveness and diversity. Our culture encourages community engagement, environmental responsibility and the well-being of
our peaple.
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How the Board monitors culture

REL X places significant emphasis and importance onthe way
itdoes business. We are clear and unequivocal about cur
commitment to do sowith integrity and in accordance with the
highest ethical standards. We take corporate responsibility
sericusly and are committed to advancing inclusiveness and
diversity in ourworking practices. We do this while striving to
continually improve custormer outcomes through a culture that is
fact-based, data-driven and analytical. RELX's standards and
values are defined on a group-wide basis, however the Board
acknowledges that cultural practices and preferred ways of
warking can vary across the geographies of its business.

The Board helps to build the culture of the organisation from the
top down, by ensuring that it takes decisions that are aligned to
RELX'svalues. The Board regularly reviews RELX's policies to
ensure RELX has the right framework in place lo operate with
integrity, and that its working practices promote a culture of
strong engagement with our business and purpose, and with our
communities. The Board reviews and approvesthe Ethics Code,
which setsout RELX's core standards and principles and provides
clear guidance for building and maintaining the desired culture.

There are a number of ways inwhich the Board monitorsand
assesses culture:

Workforce engagement

The Board has appointed a Non-Executive Workforce Engagement
Directer to engage directly with employee representatives from
across RELX and to report to the Board on the progress of RELX's
workforceinitiatives, together with the challenges, concernsand
priorities of employees. This provides the Board with in-depth
insight into how culture is embedded across our different business
areas and functions, and any issues that need ta be addressed.

Theviews of employees are measured throughan annual
employee engagement survey, and abroader triennial opinion
survey, designed to gauge how employees feel about the
organisation, how well they understand its direction, and their
level of satisfaction and engagement with theirwork. Ananalysis
of the results of employee surveys is presented to the Board.

See page 119 far more information regarding werkforce
engagement.

Board presentations

The Beard receives regularreports about RELX's corporate
responsibility activities across eachof gur business areas, to
supportits understanding of how culture is embedded across the
organisation. Such reports include progress against our people
objectives during the year, including areas such as well-being, pay
equity and reducing inequalitiesthrough inclusion. RELX uses a
range of methodsincluding surveys and assessments to monitar
progress towards our corporate responsibility objectives, and to
understand the experiences of ourworkforce, customers and
other stakeholders across our business areas. Further
information is available on pages 4ito 49.

Presentations frem senior management tc the Board during the
year have provided culture-related employee data from across the
Group'sdifferent business areas. This contributes to the Board’s
ability to assess the Group’s culture and provides a context against
which it has taken a number of its principal decisions during
theyear.

The Board's activities and examples of key decisions takenduring
the yearare set cutonpages 107to 112.

Audit Committee

The Head of Internal Auditand Assurance regularly presents the
results of internal audits across our business areas to the Audit
Committee. These provide the Board with an insight inte business
and control practices across RELX's different business areas.

Through the activities of the Audit Committee, the Board also
receives periodic updates from RELX's Chief Compliance Officer
cnalleged and substantiated violations of the Ethics Code, and
significant matters raised through reporting channels, including
the Integrity Line. The updates cavered the volume, type and
circumstances surrounding substantiated violations, actions and
lessons learnt and enabled the Board to assess culture with
regard to governance and compliance.

More information about the work of the Audit Committee isinits
reporton pages 143to 144,
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Board and Committees

The Board's principal Committees and a summary of their key responsibilities are set out below. Each Committee has written
Terms of Reference, which are avaitable on our website, {5 www.relx.com.

Board Committeesare principally supported by the Chief Executive Officer, Chief Financial Officer, Chief Legat Officer and
Company Secretary, and the Chief Human Resources Officer, although senior managers within the Group are invited to attend
meetings where appropriate. The Beard's annual programme and the agendas for the Committees are prepared by their

respective Chairs with support from the Company Secretary.

Audi Tammittes Remaperation Somratties

Normuransns Jommittes Lorporaie Sovernarcs

Corrumitlea

Responsible for the oversight
of financialreporting, risk
managementand internal
cantrol policies, and the
effectiveness of the internal
and externalaudit processes.
The Committee comprises only
independent Nan-Executive
Directors.

Responsible for approving the
remuneration policy for, and
setting the remuneration of,

the Group's Executive Directors,
the Chair, and Servor Executives
helow Board level. The
Committee comprises only
Non-Executive Directors.

Responsible for keeping under
reviewthe composition of the
Board andits Committees; the
recruitment cf new Directors;
ensuring orderly succession
plans forboththe Board

and senior management;

and overseemgthe
implementation of the Board's
Inclusion and Diversity Policy.
The Committee cornprises only
Non-Executive Directors.

Responsible for developing
and recommending corporate
governance principles tothe
Board; reviewing ongoing
developments and best practice
incorperate governance,

and monitoring the structure
and operationofthe Beard
Committees. The Committee
comprisesonly Non-Executive
Directors.

é}& Report of the Audit

%@ Directors’ Remuneration
Committee page 143 *

Report page 121

RTINS 1)

@’:E;"‘ Reportofthe Nominations
T% Committee page 119

The Beard delegates the day-to-day management of RELX to the Chief Executive Officer and a team of senior leaders, shownon

pages 100to 101.

Board activities

The Board is collectively responsible for effective oversight cf the
Company's performance. Itdetermines RELX's strategyand
objectives and monitors and oversees its governance and risk
management andinternai controls processes toensure the
ongoing viability of its business areas. There are processesin
place to ensure that the Board receives relevant information at the
right time and with the appropriate level of detail toinformits
decision-making and effectively monitor management’s progress
inaccordancewith agreed strategy. The Board is further informed
byengagement with its key stakeholders, examples of which are
setout on pages 109ta 112

The Board's annual pragramme is designed to enhanceiits
understanding of RELX's business areas. An overview of the
Board's activities and key decisions taken in the year s set out on
pages 107 to 108.

Matters reserved to the Board

Thereis aclearlydefined schedule of matters over which the
Boardretainsresponsibility and endorses allfinal decisicns,
which is available to view at 1%; www.relx.com/investors.
Such mattersinclude:

= ApprovalofRELX s strategyand annual budgetand changesto
the corporate or capital structure of the Company

* RELX'sriskappetite, risk management framework and
internal control systems

= Corporategovernance arrangements, including Board and
Committee composition and Terms of Reference

* Approvalefthe Company’s Annual Report and periodic
tinancial statements and trading updates

» Oversightofthe Ethics Code reporting channels, including the
Integrity Line, for ourworkforce to raise concerns

* Othermatters deemed materialtothe delivery of RELX's
strategyor future financial performance, such as approval of
material acquisitions, major capital expenditure and
investments and its dividend policy
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Board activities during the year

Purpose and strategy »

The Company's
purpose, strategy,
culture and values
statementison
page 104

Read more about
RELX's strategy and
business modeton
pages5to 9

People, culture -
andvatues

Information about
Board engagement
with ourworkforce
isonpage 110

Read about howwe
investinand
reward our
workforce on
pages44to4?

Information abeut
ourl&D policiesis
onpages44to 49
and 120

Environment, Social *
and Gavernance
(ESGI

Infermation about
RELX's ESG activities
is availableinour
Corporate
Responsibility Report
onpages 28t0 80

In additicn to regular management updates, a two-day strategy meeting was held in September 2022, to
debate and approve the three-year strategic plan for the Group for 2023 to 2025. RELX's strategic priority
continues to be the promotion of organic growth. The Board reviewed REL X'svalue creation, capital
expenditure and areas for potential acquisitions across all four business areas and robust operational
ptansfordelivery across RELX's business areas for implementation by management.

Acquisitions form part of RELX's strategy to suppert organic growth by expanding and developingits
product offering. The Board monitors capital expenditure and acquisition activities and reviews and
approves significant and key strategic transactions. Such acquisitions approved during the year included
Interfelin, A provider nf faculty information sotutions for higher education which expandc offerings for
academicinstitutions, and BehavioSec, an advanced tehavioural biometrics technology provider which
enhances Risk's device and digital identity-focused offerings.

The Board conducted reviews of RELX's invested capital and capital structure during the year, including
financial performance, potential and completed acquisitions, net debt, returns on invested capital, credit
ratings, forecasts and financial ronarket conditions and approved the annual budget.

The Board reviewed and approved the Company’s purpose, strategy, values and culture staternent,
confirming that, in the context of its engagement with stakeholders and information received from
management, it continues to representwhy and how RELX operates and the standards to which those
whowork for andwhe represent RELX are held in the course of conducting our business and operations.

The RELX and Board Inclusion and Diversity policies were reviewed to ensure they remain fit for purpose
and continue to align with cur desired culture and support our purpose and strategy. The Board received
inclusion and diversity- related data throughout the year.

The Board cansiders and approves all Board and Committee changes and has an angaing succession
planning process for Director and senior leadership roles. For furtherinformation about successien
planning on page 120.

The Board received updates on angeing organisation and talent reviews across the business and
functional areas and monitored progress towards developing talent. Periodic updates were received
from management to give visibility over the develoepment of leadership capabilities across RELX and the
Board was satisfied that there are solid succession pipelines in place for management and leadership
roles.

The Board received presentations summarising data on ourworkforce, suchaslevels of employee
engagement, employee turnaver, and demographics by location, division, gender, tenure, age, and
ethnicity [where datais avaitablel; and reviewed our policies and practices relating to recruitment, talent
develocpment and remuneration, to ensure that these are consistent with our values and continue to
support curlong-term sustainable success.

RELX's corporate responsibitity activities formed a significant part of the Board's agenda during the year
andthese are overseen by the Board on an ongoing basis. Detailed informaticn about RELX's corporate
responsibility objectives and its progress towards these, together with our TCFD disclosures, are
included in the Corporate Responsibility Report within this Annual Report, as approved by the Board.

The Board undertock its biennial review of the Group’s Operating and Governance Principles, which set
out the pracesses, policies, controls, and related assurance activities in placeto manage risk and which
applyto all RELXemployees. The Board reviewed and approved the Company’s Madern Slavery Act
Statement, which describes the steps taken by the Cempany and its subsidiaries to ensure that modern
slaveryand human trafficking were not taking place in the context of RELX's business operations and its
supply chain during the previous year, Furtherinformation about how RELX manages an ethical and
socially responsible supply chain is available on pages 59 to 62.
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Risk management
and internal control

The Company's
principal and emerging
risks and mitigation
strategies are setout
on pages 881093

The Company’s
Viability Statementis
on page 94

Furtherinformatian
aboutthe Group's
internal controlsis on
pages 117,118 and 145

Shareholder matters

Details of the Board's
engagement with
investors during the
year are on page 109

Information about the
Company's dividend
policyis on page 86

Through the work of the Audit Committee, and regular updates received from the Head of Internal Audit
and Assurance, the Board reviewed and agreed RELX's principat and emerging risks and mitigation
strategies. Following a robust and thorough assessment of the risks identified, tagether with a detailed
review of the Group’s financial position, the Board considered RELX's ongoing viability and appreved the
Company's Viability Statement, as set out in this Annual Report.

The Board reviewed the systems of risk management and internal control in operation during the 2022
financial year and determinedthat RELX's control systems provide reasonable assurance against
material inaccuracies or (0ss and have functioned property throughout the year.

The Board and Audit Committee oversaw the merger of the Group’s Audit and Risk Management [A&RM]
and Regulatory Controls and IT Security Assurance teams to create a combined Internal Audit and
Assurance [|AA] functicn. The new structure enables greater knowledge sharing across the function and
promotes concise and effective reperting to the Audit Committee. Risk management work previcusly
undertaken by A&RM is nowundertaken by the Group Insurance and Risk team, enabling IAAto focus on
third line assurance matters, in line with best practice.

Intine with feedback received during the 2021 Board evaluation, the Board continued to receive regular
updates on material cybersecurity risks and the Group's mitigation strategies and received periodic
reports from the Head of Information Security and Data Protection. These covered protection, detectian,
mitigation and response capabilities, cybersecurity capital expenditure and key cybersecurity priarity
areas.

The Board took the decision to suspend the Cempany's share buyback programme in April 2020 due to
the uncertain business environment created by the Cavid-19 pandemic. Following strong EBITRA
recovery over the course of 2021, the Board considered the Company's financial position and budget
forecasts and determined it was appropriate to resumethe programme in 2022, During the year. £50Cm
of RELXPLC shares were repurchased by the Companyto be held in treasury. in December 2022, the
Board approved afurther share buyback programme of up to £E150m worth of ordinary shares between
3January 2023 and 13February 2023.

Following consideration of the grawth prospects of the Company, together with relevant market factors
andthe financial position of RELX, the Board declared an increased interim dividend for the year, andan
increased final dividend for 2027.

The Board considered and approved the proposed resolutions to be put to shareholders at the 2022 AGM,
which included the distribution of afinal dividend for the year ended 31 December 2021 and re-appraval
ofthe Company’s autherity to purchase its own shares. Each of the proposed resolutions were
subsequently approved by shareholders at the meeting
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Stakeholder engagement

During the year, the Board undertocok a review of the Company’s key stakeholders and concluded that they remain unchanged from the
previousyear. The Board received a detailed overview of stakeholder engagement channels and activities, and confirmed that it has
adequate visibility of the views of key stakeholders, which are taken intc consideration in its decision-making. Further information about
the nature and outcomes of the RELX's engagement with its stakeholders are detailed throughout this Annual Repert and examples of
the Board’'s engagement with key stakeholders are set out on the following pages.

fnvestars

Why effective engagement
is important

Forms of stakeholder engagement, their outcomes and how this hasimpacted Board
decision-making

Engagement withour
investors helps themto
understand our strategy,
performance and
governance arrangements,
and to make informed
decisions concerning the
Company. it also makes
clear our prioritisation of the
long-termin our
decision-making and focus
ondelivery of consistent
financial performance.

Qurinvestors provide us
withinputand feedback
concerning the develapment
and implementation of our
strategy, and we consider
theirviews when making
investment decisions.

Engagement with our investors is undertaken by members cf the Board and at business level by senior
management and cur Investor Relations, Corporate Responsibility and Treasury teams. The Board is
updated with feedback and commentary received fram investors through business engagement,
investor roadshows and meetings with institutional shareholders in respect of our recent and prapased
activities. The Board receives reqular reportson the Company's share price and shareholder return
performance and a review of analyst commentary in response to the Company’s market
announcements and results publications.

Executive Directors and senior management gave anumber of investor and analyst presentations
during theyear to provide further detail and context ta our published results and strategy plans. In
2022, senior leaders led afocused seminar on the STM business, covering our product offering and
strategy for detivering growthin this area, which builds on our teach-insessions on Risk Business
Services and Legal Analytics from the previous year. Ourinvestor presentations are available at
'{:1':‘,'}www.relx.comlinvestors.

The Company's AGM is avaluable apportunity for the Board to interact directly with shareholders, to
hear their views and answer questions about the business of the meeting. The Company's AGM in 2022
was held as anin-person meeting for first time since the Covid-1% pandemic. An audiocast was made
available on the day of the meeting and the Chair answered questions from shareholders.

Decisions and outcomes of engagementinclude:

= Qurengagement processes canfirmed that investors in the main continue to understand and
supportaourarganic growth strategy. The Board considered this when approving RELX's three-year
strategic plan for 2023 to 2025, which leaves our strategic focus, and our priorities far uses of cash
generated by RELX, broadly unchanged

* Following consultation with shareholders representing approximately 60% of RELX's issued share
capital, the Remuneration Committee oversaw development of the 2022 Directors’ Remuneration
Policy [set out on pages 136 to 142 (inclusive]), which willbe put to sharehelders for approval at the
Company'sAGMin 2023

* RELX'smaterial communications ta investers, including trading updates, the Annual Report and
Notice of AGM were reviewed and approved bythe Board prior to release

* Inrespectofshareholderreturns, the Board censidered arange of investor and analyst views,
balancingthe impact of returning capitalto shareholders with stakeholderinterestsin other key
RELX financial metrics. The Board approved the quantum of the Company’s share buyback
programme far 2022 and recommended an interim and final dividend payment during the year.
See pages 108 and 147 for further information

* Theviews of the wider investment community were considered when approving areas of focus
for RELX's ESG activities, which are described indetailin our Corporate Responsibility Report
onpages 28to 80
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Emplayeeas

Why effective engagement
isimportant

Annual Report 2022 | Governance {:}

Forms of stakeholder engagement, their outcormes and how this hasimpacted Board
decision-making

Qur people’'s well-being and their
commitment to the work theydo are
essentialto cur future growthand
our aim to successfully build
long-term leading positions in
global growth markets.

RELX actively seeks feedback from
employees to understand their key
challenges and concerns and where
we canwork to address these.
Hearing their views onwhat we do
well, and what we can do better, is
animpartant driver for
improvementand enables us to take
action toretain our best talent

Effective engagement helps to
mitigate the risk of nat being able to
recruit, motivate and retain skilled
employees and management, which
isrecognised as a principal risk that
could impact RELX [detailed on
page 92).

During the year, our Non-Executive Workforce Engagement Director, Marikevan Lier Lels, met

with Eurcpean, US and Asia-Pacific workforce representatives to learn about the experiences of i
employees while working at RELX. Msvan Lier Lels reported tothe Board on the matters

discussed, which included views on opportunities for personaland career development at

RELX, flexible working arrangements, responses te inclusion and diversity l&D] initiatives, and

the ongoing supportand communication from senior leaders and management.

Employee engagement routinely takes place at business level and matters of concernare :
cascaded up through RELX's managementframework. The Board received regular reports |
from management containing a range of employee data, including employee turnover and

demographic analysis, employee engagement survey results, compliance with RELX policies,

and concerns raised through Ethics Code reporting channels, including the Integrity Line. The

Board takes the time to review employee engagement and workforce data and takes thisinto

consideration during wider discussions.

The Company has adedicated intranet for employees whichis kept updated with news and
updates from across RELX and key messages from senior leadership.

Decisions and outcomes of engagement include:

= Feedback from employee panelscn recentinitiativesinthe US aimed at recruiting and
developing diverse talent, indicated that these had been wellreceived, and the Board
supported initiatives to further promate recruitment and talent develogment programmes
with specific focus on diversity. Further informationis available on pages 44 to 49

» Results of employee consultations showed a favourable respaonse to flexible hybrid working
arrangements and the Board supperted senior management’s approach to continue to
actively consult with employees to find optimal, balanced and effective ways of working

= TheBoard approved the introductionofthe RELX PLC Employee Share Purchase Planinthe
UStoenableagreater proportion of RELX empioyees the oppertunity to purchase ADRs ata
discounted price. The plan, together with the existing Company share schemes which have
beenrefreshed and approved for renewal by the Board, will be put to shareholders for
approval at the Company's AGMin 2023

= The Board was updated on the positive impact of mentoring pregrammes which support
our |&D and talent development initiatives. For example, the RELXWomen in Technology
Mentoring Programme was one of the main drivers of a 33% increase in the rate of promation
of female technologists within RELX and the Board endorsed the Campany's introduction of a
newWomen in Product mentoring programme

= TheBoard received a presentation from the Head of Corporate Communications on focus
areasfor 2022, to determine how to effectively deliver key information about the business to
the wider workforce

= Thewelfare and security of our peopleremains a priority. The Board receives updates on the
support provided to colleagues affected by the conflict in Ukraine, the winding down of our
operations in Russia, and our ongoing compliance with the relevant sanctions imposed by the
international community
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Customers

Why effective engagement
isimportant

Forms of stakeholder engagement, their outcomes and how this has impacted Board
decision-making

Qur goalisto help customers
make hetter decisions, get
better results and be more
productive. We do this by
leveraging adeep
understanding of their needs
andviews to create innovative
solutions.

Collaborating closely with our
custormersiscrucialforuste
understand where and howwe
canimprave the guality of our
services and products, and
enables us tc make targeted
investmentdecisions, suchasto
develop newor emerging
technologies ar cemplement
our existing capabilities
through acquisition activity.

Our engagementwith customers takes place at an operationat level across our business areas,
through our dedicated sales and operations teams and through customertraining and werkshops.
Material customer issues are cascaded up to the appropriate senicr management. The Beard
received presentations during the year from customer-facing employees which detailed the nature
of our custemer engagement and the actions taken by the business areas as a result. In 2022, the
Board received analysis of customers by sector and geagraphy and data cancerning the resilience of
the markets in which we operate. The Board reviewed customer survey data, Net Promoter Scores,
and customer usage volumes across our business areas.

Decisions and outcomes of engagement include:

= Feedback from our customers informed the Board and management’s assessment of the areas
inwhich RELX should build out new products and services, the speed at which this should be
undertaken, and where it shoutd look to expand into higher growth adjacencies and geographies
overvarying time horizons

* The Board cantinued to manitor current and anticipated future customer demand and market
activity together with customer feedback, to understand how our product offerings address
customer requirements. This information informed the areas of focus for product development
and acquisitions and the level of investment required. The Board approved several significant
acquisitions during the year that complement RELX's existing product range and enhance value
for our customers. More information about acquisitions during the year can be found on pages
10to 27

Suppliers

Why effective engagement
isimportant

Forms of stakeholder engagement, their outcomes and how this has impacted Board
decision-making

RELX has adiverse supply chain
with suppliers located in over
150 countries acrass multiple
categories, which RELX
categorises as content
suppliers and non-content
suppliers.

Collaboration and two-way
dialogue with our suppliers
helpsensurethatweareableto
maintain and improve the
quality of products and services
we provide to our customers.
Effective engagement
underpins our ability te
maintain an ethical supply
chain, giving us visibilityof cur
suppliers’ commitment to good
practices.

Engagement with our content suppliers, which inciude the companies we licence content or data
from, as well as authors, editors, content reviewers and preduct designers, takes place principally
through ongoing dialogue with the relevant business area to which the content is provided. Content
supplier feedbackis callected through direct relationships and regular business reviews, and
presented to the Board through updates from our business area leaders.

Qur non-content suppliers represent more typical vendor-type relationships, such as 1T software
and cloud service providers, or third parties to wham we have outsourced support function
activities. Engagement takes place atvarious levels throughout RELX. Feedback is reported to the
Board by business area leaders and the Global Head of Purchasingand Property.

Decisions and outcomes of engagement include:

* Feedback from content suppliers, including Net Promoter Scores and the autcomes ef business
reviews, were considered by the Board and contributed to its consideration of the Group’s
three-year strategy plan for 2023t0 2025, and its assessment of mitigations in place forour
principal risks of customer acceptance of products and supply chain dependencies

* QurSupplier Code of Conduct has been translated into 16 languages for use acrossthe Group.
As a resultof continuing engagement, 99% of aur core suppliersare now signatories tc our code

= The Board received reports on the cutcomes of engagement with suppliers to infarmits
discussions relating to supply chain risks and the assessment of the processesinplace to
mitigate these. The Board continues to support our Socially Respansible Supplier [SRS)
programme. More details on the programme are on pages 5% to 62. The Board also reviewed and
approved our Modern Slavery Act Statement, available from 3 www.relx.com, which sets out
the steps taken by the Company and its subsidiaries to prevent modern slavery and human
traffickinginits business and supply chain
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Community

Why effective engagement
isimportant

Forms of stakeholder engagement, their outcomes and how this has impacted Board
decision-making

Ourfocus on community includes
those where we, our customers and
supplierswork around the world, as
well as the communities we serve,

including in science, academia, risk,

law and many other fields.

We prioritise positive dialogue with
our community stakeholders as we
believe they, collectively, provide
our licenceto operate’. Our efforts
are infarmed by our commitment ta
the United Nations Global Compact
andits ten principles, focused an
humanrights, labour, the
environment and anti-corruption -
ailissueswith wide societal impact.

We engage with our community stakeholders through our unigue contributions to society [see
pages 35to 39), and through our comprehensive global community programme, RELX Cares.
The RELX Cares mission is the education of disadvantaged young people. Further information
about our RELX Cares projects and its contributions to the communities in which we operate is
on pages 55to58.

In accardance with the Business for SocietalImpact model, we monitor the shert- and
long-term benefits of our community engagement. We survey RELX Cares volunteersto
understand the impact of the programme on their personal development and how it affects

the way they feel about working at RELX. The Board received comprehensive updates on
community engagement during the year, including key metrics, objectives and outcomes. Board
feedback and support for community engagement shapes the direction of the programmes and
future plans.

Relevant E56 consideratians are incorporated into business review and strategy papers
reviewed by the Board.

Decisions and outcomes of engagement include:

= The Board continues to endorse RELX svolunteering policy through which RELX employees
receive two days paid leave each year toundertake communityvolunteering work

®= The Board considered RELX's environmental performance and supported new and ongaing
Initiatives for minimising our environmentalimpact, including endersing cur commitment to
ourreaching net zero by 2040. More infarmation isin our Corporate Responsibility Reporton
pages63ta 72

= The Board supports the businesses utilising their unique preduct offerings to suppaort
causesintheir communities. For example, during the year, STM provided researchers,
healthcare professionals and studentsin Ukraine free access to ScienceDirect, ClinicalKey,
Complete Anatomy and Osmosis preducts to helpthem continue their vital werk during this
challenging time. More infor mationisin our Corporate Respansibility Report on pages 28
to 80
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Division of responsibilities

Chair and Chief Executive Officer
There is a clear separation of the roles of the Chair, who leads the Board, and the Chief Executive Officer, who isresponsible for

the day-to-day management of the Group. The table below summarises the key responsibilities of each of the director roles on the Board.

Key roles of the Directors

Chair

Provides leadership of the Board, and is responsible
farits overall effectivenessindirecting the Company

Ensures that all Directors are sufficientlyapprised of
matters to make informed judgements, through the
provision of accurate, timely and clearinformation

Promotes high standards of corporate governance,
demonstrates objective judgementand promotesa
Board culture of openness and debate

Sets the agenda and chairs meetings of the Board

Chairs the Naominations and Corporate Governance
Committees

Facilitates constructive Board relations and the
effective contribution of all of the Directors

Ensures effective dialogue with shareholders

Ensures the performance of the Board, its Committees
and individual Directors is assessed annually

Ensures effective induction and development of Directors

Chief Executive Officer

Day-to-day management of the Group, within the detegated
autharity limits set by the Board

Develops the Group’s strategy for consideration and
approval by the Board

Ensures that the decisions of the Board are implemented

Informs and advises the Chairand Nominations Committee
on executive succession planning

Leads communication with shareholders

Promotes and conducts the affairs of the Company
with the highest standards of integrity, probity and
corporate governance

Chief Financial Officer

Day-to-day managementofthe Group's financial affairs

Responsible for the Group's financial planning, reporting
and analysis

Ensuresthata robust system ofinternal control and risk
managementisin place

Maintains high-quality reporting of financial and
environmental perfermance internally and externally

Supports the Chief Executive Officerin developing
and implementing strategy

SeniorIndependent Director

Leads the Board's annual assessment of the performance
ofthe Chair

Available to meet with shareholders on matters where
usual channels are deemed inappropriate

Deputises for the Chair, as necessary

Serves as a sounding board for the Chair andacts asan
intermediary hetween the other Directors, when necessary

Non-Executive Directors

Bring an external perspective, and constructivety
challenge and provide advice to the Executive Directors

Effectively cantribute to the development of strategy

Scrutinise the performance of managementin
meeting agreed goals and monitor the delivery of
the Group's strategy

Serve as members of Board Committees and chair
the Audit and Remuneration Committees
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Attendance at meetings of the Board and Board Commiittees

The following table shows the attendance by Directors at Board and Committee meetings during the year. Attendance is expressed as
the number of meetings each Director attended out of the number they were eligibla to attend.

Committee Corporate
Director appointments Board" Audit ation Nominations  Governance
Paul Walker [Chair] L0 77 - 5/5 5/5 5/5
Erik Engstrom - i - - - -
Nick Lutf - 77 - - - -
Wolfhart Hauser [ el "7 - 5/5 5/5 5/5
Marike van Lier Lels IRIT: "7 - - 5/3 5/5
Robert MacLeod e 77 - 5/5 5/5 5/5
Linda Sanford @ 202 - 1/2 - 11
Andrew Sukawaty e 7% "7 414 - - 5/5
Suzanne Wocod [ 16 ¥y 4f4 - - 5/5
Charlotte Hogg £3 85 77 474 - - 5/5
June Felix » ek 77 34 3/3 - 5/5

BoardCommittee membership key
£ Audit

i_#» Remuneration

t“_\‘ Nomihations

{-¢ Corporate Gevernance

@ Committee Chair

[1] Inadditontethe sevenscheduied meelings, serv'ng Directors also attended two fuli-day strategy and business revicw meetings

[2] L'ndaSandford retired fromthe Board and stepped down fromthe Remuneration ard Corporate Governance Committees with effect from the conclusior of the Company s
AGM 21 Aprii 2022

(3] JuneEelixjoired the Remuneration Committee with eftecttrom 21 April 2022 Ms Felix was unable to attend tne July Audit Committee meating.

Directorindependence and conflict of interest

The Board has in place farmal procedures to evaluate and review the external commitments of each Director. Through the activities of
the Nominations Committee, the Board is satisfied that each Director has sufficienttime to devote to their role at RELX in light of their
externalappointments. In making its assessment, the Nominations Committee assessed both the number and nature of these external
commitments, and the positions that each Director holds on the RELX Board Committees, their current familiarity and experience with
RELX and how it operates, and aur wider culture of encouraging inclusivity and diversity both at RELX and acrosswider society. Qur
Non-Executive Letter of Appointment sets out the time commitment required by the Company from its Non-Executive Directers When
receiving recommendations from the Nominations Committee for the appointment of any new Non-Executive Directer. the Board always
takes into account the other demands an a potential Director’s time.

The Board has formal procedures to appropriately manage any actual or potential conflict of interestidentified and monitors each
Director'sindependence to ensure there is no third-party influence that could potentially compromise their independent judgement.

In accordance with the Campany's Articles of Assaciation, the Board reviews, and autherises as appropriate, situations where a Director
has an interest that conflicts, or may possibly conflict, with those of RELX, and may impose conditions on such autherisations.
Additionally, where there are new external appointments, any related commercial relationships with RELX are reviewed, and any
potential canflicts of interest are dealt with following formal procedures.
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Composition, succession and evaluation

Board composition

As at the date of this Annual Report, the Board comprised the
Chair, two Executive Directors and seven Non-Executive
Directors, who bring awide range of skills, experience, industry
expertise and professional knowledge to theirrales. An overview
of the gender batance, length of tenure and nationatities on the
Board is provided below.

Board skills and expertise
The Board collectively has a diverse range of skillsand business
experience, whichincludes the following:

» Corporate strategy and governance
= Expertiseinthefinance andtechnology sectors
= Operationalexperience in RELX's product markets

= Executive board and leadership experiencein large
international listed groups

= Audit, risk and regulatory expertise
= Workferce relations management and engagement
= Executiveremuneration

For further infarmation on the skills of each individual Director,
please see pages 9tc 11 of the Notice of Meeting for our 2023 AGM.

Board compositionasat31 December 2022

Balance of Executive/Non-Executive Directors

Executive: 2

Chair: 1

Non-Executive: 7

Length of tenure of Non-Executive Directors and Chair

Over 9 years: 1

0-3 years: 2

6-9 years: 2

3-byears: 3

Board changesduring 2022

Linda Sandford stepped down from the Board from the conclusion
of the Company's AGM on 21 April 2022, having served as a
Directorsince 2012. Board compositionthroughout 2022 is set out
inthe table on page 114.

Board appeointment procedure

The Company has in place a rigorous procedure for the
appointment of new Directors to the Board. This involves the
preparation of a search specification by the Nominatiens
Committee and the engagement of an external search firm to
identify and propose candidates based an that specification.
Potential candidates are interviewed by a number of Board
members, including the Chair and the Chief Executive Officer,
tagether with the Chief Legal Officer and Company Secretary
The candidates are considered indetail by the Nominations
Committee, and a recommendation is made to the Board
regarding any Director appcintment. The Board then has a further
oppertunity to discuss, and if deemed fit, approve the appointment.

The Board acknowledges the benefits ef diversity onthe
effectiveness of Boarddiscussions and quality of Board
decision-making, through the incorporation of different
perspectives and ideas. In line with cur Board Inclusion and
Biversity Policy, diversity is takeninta cansideration when
evaluating the skills, knowtedge and experience desirable to fill
each Board vacancy.

Gender diversity

Female: 4

Male: 4

Nationality of Directors

Dutch: 1

Swedish: 1

British: 3
German: 1

British, American, lrish: 1

Armerican: 3
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The Board may appoint Directars {subject to a maximum upper
timit] to fill a vacancy at any time, although any Director so
appointed shall only hold office until the following AGM of the
Company, at which his or her election shall be voted upan by
shareholders. Directors are then required to seek re-election by
shareholders at each subsequent AGM af the Company. The
Notice of Meeting far the 2023 AGM provides information about the
Directors standing for election ar re-election, including their
skills and cantributions to the Campany’s long-term success, as
required by the Code.

Asageneralrule, letters of appointment for Non-Executive
Directers provide that, subject to annual re-election by
shareholders, individuals will serve for aninitial period of three
years, and are typically expected to be available to serve fora
second three-year period. If invited to do so, theymay also serve
for a third three-year period. The notice period applicable to the
Non-Executive Directors is one month.

Boardinduction and development

Fallowing appointment, and as required, all Directors receive a
full, formatinduction tailored to individual requirements basedon
existing knowledge and experience. The Chairand Company
Secretary are responsible forensuring an effective induction
programme for all new Directors.

For Birectors to effectively discharge their responsibilities, itis
impartant that they regularly refresh and update their skills and
knowledge. The Board's annual programme is designed with this
inmind, andincludes deep dive reviews into different business
areas eachyear. Ouring 2022, the Directors took partinadeep
diveinto the Risk and STMbusiness areas, covering financial and
operational performance by segment, product development and
strategic plans. During the year, the Board alsc reviewed legal
matters, HR strategyand cybersecurity risks and mitigation,
among others.

During the year, the Audit Committee undertook a deep dive into
capital investment in Legal. The session was led by the Chief
Financial Officer of Legal and covered infrastructure/cloud
migration and product development.

Boardinformation and support

Each of the Directors has access to the services of the Company
Secretary, who is responsible for the accurate and timely flow of
information to the Board. The Company Secretary advises the
Board on all corporate governance matters, and ensures thatall
Board procedures are followed correctly. The Directors also have
accesstoother members of RELX's management, staffand
external advisers. They may take independent professional advice
inthe furtherance of theirduties to the Company, at the
Company’s expense.

Each of the Directars is expected to attend all meetings of the
Board and Committees of which they are amember. However,
where a Directorisunable to attend a Board cr Committee
meeting, they are provided with the papers relating to that
meeting and are ableto discuss matters arisingwith the
respective Chair and with other Board and Committee members.
They are also provided with a copy of the minutes after each
meeting.

The Directors are provided with papers ahead of all scheduled
Board and Committee meetings, cantaining relevant information
from management, and supporting information from external
agencies and experts, as appropriate.

Board evaluation

The Directors consider the evaluation of the Board, its
Committeesand members to be an important aspect of corporate
governance. The Board undertakes an annual evaluation of its
own effectiveness and perfermance, and that of its Committees
and individual Directors.

Actionsfromthe 2021 Board evaluation

The 2021 Board evaluation process concluded that the Boardand
its Committees were operating effectivelyanddid not highlight
any significantareas for improvement. The Board agreed that they
would continue to focus on succession planning at senior
management level, and that material cybersecurity risks faced by
the Group would continue to form part of the Board's annual
agenda. The Board confirms that these actions have been
appropriately addressed through the Board's annual programme,
with presentations and deep dives provided from senier
leadership throughout the year.

Further information about Board activities 1s on pages 107 and
i08.

2022 Board evaluation

in 2022, the Board evaluation process was conducted internally,
supported by the Company Secretary. Questicnnaires were
completed by all Directors to provide feedback and commentary
on the following areas:

* Board composition and effectiveness
= Quality ofinformation provided by management
= Boardroom culture and dynamics

= Effectiveness of the Board's oversight of strategy
development, setting and monitoring the RELX's culture and
values, financial performance, market developments,
stakeholder relations (including the Board's understanding
and visibility of the views of RELX's stakeholders and how
these infarm its decision-making process). talentand
succession, inclusion and diversity, risk and governance

= The structure, leadership and overall effectiveness of each of
the Board's Committees

The Chair conducted individual performance reviews with each
Non-Executive Director and the Senicr Independent Director led
the appraisal of the Chair’s performance by the other Directors.

Individual Director performance

Individual Directer performance and contributions were assessed
through one-to-one meetings with the Chair. The evaluation
facilitated reflection on personal develapment and discussion and
feedback on Board matters. The evaluation found that each
Director continues to contribute positively and effectively to Board
and Committee discussians, providing externalinsights and
constructive challenge to management on matters of strategy and
governance
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Through the evaluation process itwas also confirmed that each
Non-Executive Director [with the exception of the Chair] remains
independent. Each Director was also found to continue to have
sufficient time to devote to their rale.

Chair's assessment

The performance of the Chair was evaluated by the Senior
Independent Directar, with feedback provided by each of the
Directors. Directors felt the transition to a new Chair had been
well handled. Theyreported that he provided strong leadership to
the Board during the course of the year, facilitates effective
contributions from Non-Executive Directors and open and
constructive communication between Board members. He had
also established constructive relationships with members of
senior management. He further promoted constructive
relationships between Board members and senior leadership.

Conclusions of the 2022 Board evaluation

Overall the evatuation found a high level of satisfaction collectively
among the Directors with the way in which the Board and its
Committees operate. Strategy discussions were found to be
effective in developing a deeper understanding of the Group's
strategic, financial and business objectives among Board
members. The Directors thought that the Board's compasition,
inctuding its diversity and collective skills, and the group’s
dynamics and culture of openness and debate, all contributed to
highly effective meetings, which were found to be well governed.
Board papers were thought to be appropriate and timely, and
Board agendas effectively covered critical issues.

The outcome of the Board assessment exercise confirmed that the
Board and its Committees continue to function effectively and
collaboratively with an appropriate level of engagement with
management. The impertance of acontinued focus onthe
competitor landscape and on the key risks facing the Group,
including cyber and data security, was recognised. Maintaining
effective levels of engagement with RELX's key stakeholders and
continuing to promote constructive relationships between the
Non-Executive Directors and management should remain
priorities for the Board. While there were no specific areas
identified where significantimprovement is required, continued
focus on keyissueswith open and transparent dialogue are
recognised as key drivers of the Board's effectiveness.

Audit, risk and internal control

Internal control and risk management

The Beard has overall respansibility for overseeing RELX's
systems of risk management andinternal controland monitoring
the processes foridentifying, assessing and managing the
principalandemergingrisks faced by the Company. These
systems are designed to manage and mitigate, rather than totally
eliminate, risks to the business. Accordingly, they can provide
reasonabie, but not absolute, assurance against material
misstaternent or loss. These processes were in place throughout
theyear ended 31 December 2022, and up to the date of appreval of
the 2022 Annual Report. Further details of RELX s risk
management systems and the principal and emerging risks facing
the Company, together with our mitigation strategies are set out
on pages 88to 93 of this Report.

Risk management and control procedures are embedded into the
operations of the business and include the monitoring of progress
inareas forimprovement that come to management and Board
attentian,

To provide reasonable assurance against material inaccuracies or
loss. and of the effectiveness of the systems of internal contrecland
risk management, RELX has adopted the three lines of defence
assurance maodel as set out below.

st line of defence

RELX businesses maintainsystemns of internal
controlwhichareappropriate tothe nature and
scale of theiractivities and address all significant
strategic, operatienal, financial, legal and
compliance risks thattheyface

2nd line of defence

Centralfunctions that are respensible for

1) designing palicies, 2) introducing and sharing best
practice, 3) monitaring and evaluating compliance
with RELX policies and relevant legislationand
regulation and appropriate remediation

System of Internal Control

3rd line of defence
Internal audit provides independent assurance on
the effectiveness of the 1stand 2nd lines of defence

RELX Operating and Governance Principles

The Board and Audit Committee

Note: Inadditionta RELX sinternaicontrols, RELX s alsoaudited externally.
The repar t of the external auditor has beenincluded frompages 1h4to 141,

Therisks facing RELX are reqularlyreported to and assessed by
the Audit Committee and the Board, as appropriate. RELX
operatesauthorisation and approval processes throughout its
operations. Access controls exist where processes have been
automated to ensure the security of data. Management
information systems have been developed toidentify risksand to
enable assessment of the effectiveness of the systems of internal
control. With the close involvernent of operating management and
central functions, the risk management and control procedures
aimta ensure that RELX is managingits business risks effectively
and in a coordinated manner across the business areas with
clarity onthe respective responsibilities and interdependencies.
Litigation, and other legal and regulatery matters, are managed by
legaldirectorsin the business areas.

The Audit Committee has responsibility for menitoring the Group's
risk managementandinternal centrol procedures and reports to
the Board as appropriate. The Audit Committee received periodic
updates from RELX's Chief Compliance Officer on alleged and
substantiated violations of the Ethics Code, and related training,
monitoring and communications pregrammes. Such updates
covered the volume, type and circumstances surrounding
substantiated violations, subsequent actions and lessons learnt.
Furtherinformation about the work of the Audit Committee is set
outin the AuditCommittee report on pages 143 tc 146.
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US certificates

Asrequired by Section 302 of the US Sarbanes-Oxley Act 2002
and by related rules issued by the US Securities and Exchange
Commission (the Commission), the Chief Executive Officer and
Chief Financial Qfficer of the Company certify in the 2022 Annual
Reporton Form 20-F to be filed with the Commissien that theyare
respansible for establishing and maintaining disclosure controls
and procedures and that they have:

s designedsuchdisclosure controls and procedures to ensure
that material information relating to REL Xis made known to
them

*= evaluatedtheeffectiveness of RELX's disclosure controls and
procedures

= hasedontheir evaluation, disclosed to the Audit Committee
and the external auditors, all significant deficienciesin the
designoroperation of disclosure controls and precedures and
any frauds, whether or not material, that involve management
or otheremployees who have a significantrole in RELX's
internal controls

= presentedinthe 2022 Annual Reporton Form 20-F their
conclusions about the effectiveness of the disclosure controls
and procedures

» designedinternaicontrolsoverfinancial reperting, orcaused
suchinternal control over financial reporting to be designed
under their supervision, to provide reasonable assurance
regarding the reliability of financial reporting

A Disclosure Committee, comprising the Company Secretary and
other senior managers, provides assurance tothe Chief Executive
Officer and Chief Financial Officer regarding their Section 302
certifications.

Section 404 of the US Sarbanes-Oxley Act 2002 requires the
Chief Executive Officerand Chief Financial Officer of the Company
to certifyin the 2022 Annual Report on Form 20-F that they are
responsible for maintaining adequate internal control structures
and procedures for financial reporting and to conduct an
assessment of theireffectiveness. The canclusions of the
assessment of internal contrel structures and financial reporting
procedures, which are unqualified, are presented in the 2022
Annual Reporton Form 20-F.
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Report of the Nominations Committee

this reporthas been prepared by the Neminations Committee
and has been approved by the Board.

Membership

The Nominations Committee comprises anly Non-Executive
Directors, the majority of whom are deemed to be
independent, in accordance with the requirements of the UK

Corpaorate Governance Code (the exception being the Chair,
who was independent upon his appointment to the Boardl.

The Directors who served on the Committee during the
year were:

=  PaulWalker [Chair of the Committee)
= Wolfhart Hauser
= RobertMaclLeod

» Marikevan LierLels

Role of the Nominations Committee
The role and responsibilities of the Nominations Committee

are set outinwritten Terms of Reference which are available
onthe Company’s website at (8 www.relx.com.

The principat role of the Cornmittee is to provide assistance
to the Board by identifying individuals qualified to become
Directors and recommending to the Board the appointrment
of such individuals. Its key respansibilities include:

= Reviewing the size and composition of the Beard ensuring
that it maintains an appropriate balance of skills,
experience, knowledge and diversity

* Reviewingthe externalcommitments of each Directorto
ensure thathe/she has sufficient time to devote to their
roleat RELX

s Ensuring plans arein place for orderly Board and senior
management succession and to oversee adiverse pipeline
for such succession

= Qverseeing recruitment of new Directors and
recommending candidates to the Board

= Reviewing Committee membership and succession
planning

= Tomake recommendations to the Board inrelation to
the re-appointment of any Non-Executive Director at
the conctusion of his/her specified term of office and
the election or re-election of Directors following a
review of the performance of individual Directors from
the Board evaluation process

= Reviewing the Board and Group Inclusion and Diversity
policies, to ensure they continue to be effective and fit
for purpose

& Making recommendations to the Board about the
authorisation of Directors’ conflicts of interest, including
anyterms to be imposed in relation to aBDirector’s conflict
ofinterest

Activities of the Committee during the year
The Committee met five times in 2022.

The activities of the Committee during the yearincluded:

= Considering and recommending the re-appeintment of
Charlotte Hogg, Robert Macleod and Andrew Sukawaty at
the conclusion of their respective specified terms of office

= Reviewing Board and Committee size, composition and balance

following the retirement of Linda Sanford as a Non-Executive
Director at the canclusion of the Company’s 2022 AGM, and
recommending a successor for Linda Sandford'sroleonthe
Remuneration Committee

« Succession planning for the roles of Senior Independent
Directer and Remuneration Committee Chairin anticipation
of Dr Wolfhart Hauser's retirement fram the Board at the
conclusion of the Company's AGM in 2023

= 0Ongoingsuccession planning for Board and senior
managerment roles

= Monitoring Directors’ actual and potential conflicts of interest

= Recommending to the Board the surtability of Directors’
externaldirector appointments

s Reviewingthe Committee’s Terms of Reference and
determined that these continueto be fit for purpose and
effective

= Recommending to the Board the inclusien of this Cemmittee
Reportinthe 2022 Annual Report and Financial Statements

Board and Committee composition

The Nominations Committee is responsible for keeping under
review the structure, size and composition of the Boardand its
Committees and making recommendations to the Board for
anychanges that maybe deemed necessary or beneficial. The
Committee aims to ensure that the Board and its Committees

have an appropriate balance of skilis, knowledge and experience

to effectively lead the Graup both now, and in the future,

with due regard to the Board's Inclusion and Diversity Policy.
Thisis achieved through effective succession planning and
talentdevelopment, and an understanding of the changing
competencies required to supportthe Company’s strategy,
purpose, culture and values.

Linda Sandford retired from the Board with effect from the
conclusion of the Company's 2022 AGM, atwhichtime she also

stepped down from her role on the Remuneration Committee. The
Nominations Committee reviewed the size and composition of the

Remuneration Committee in light of Linda Sandford's departure
and considered which of the Nen-Executive Directors was best
placed to join the Remuneration Committee. it determined that

June Felixhas a broad range of appropriate skills and experience

to enhance Remuneration Committee discussions and would
have sufficient capacity to undertake an additional Committee
membership. The Committee recommended to the Board that
June Felixbe appointed to replace Linda Sandford.

As at 31 December 2022, the Board comprised 40% women and,
in line with the recommendations of the Parker Review, has at
leastone Board member from aminority ethnic background.

Furtherdetails about Board cempaesition are setout on page 115.
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Independence of the Non-Executive Directors

Eachyear, the Committee reviews the independence of the
Company’s Non-Executive Directors, includingwhethera
Director’s length of service has or may impact hisor her ability
toremain independent in character and judgement while
performing his orher duties.

Arobustassessment was undertaken in February 2022,

with regard to DrWolfhart Hauser remaining on the Board for
longerthan nineyears, which is a circumstance the Code deems
could impair theindependence of a Non-Executive Director.

The assessment cancluded that DrWolfhart Hauser continues

to make valuable contributions to the Board, cantinues to
constructively challenge management and members of the
Board as appropriate, and that there was noimpairment to his
independence resulting from his tenure. It was further considered
to be inthe best interests of the Company that Dr Wolfhart Hauser
continue in his role as Senior Independent Director to support the
recenttransition of Board Chair. The Committee recommendedto
the Board that Dr Wolfhart Hauser remain on the Board until the
canclusion of the Company's AGM in 2023, towhich he agreed
Thiswillenable an orderly succession for the roles of Senior
Independent Director and Remuneration Committee Chair.

The Board considers that each of the Non-Executive Directors,
with the exception of the Chair whose independence was not
assessed, but whowas deemed to be independent uponon his
appointmentto the Board, to be independent of management
and free fromany business or other relationshipwhich could
materially interfere with their ability to exercise independent
judgement.

Inline with the requirements of the Code, each of the Directors
willretire at the AGM in 2023 and, with the exception of Dr Wolfhart
Hauserwhowill be retiring from the Board, be recommended

by the Boardforre-election by sharehoiders.

Board and Committee succession planning

When reviewing Board compesitien, the Nominations Committee
considers, amongst ather things, length of tenure and the need
for and benefits af membership being regularly refreshed.
inaddition, itis cognisant of the skills and experience required for
an effective Board, RELX's Board Inclusion and Diversity (1&D)
Policy and recent amendments to the UK Listing Rules designed
to promote greater ferale and ethnic minerity representation.
Allappointments to the RELX Board, and each of its Committees,
are based primarily on merit and the suitability of an individual for
anygivenrole. The Committee continues to keep under review, on
an ongoing basis, the structure, size and composition of the Board
and its Commuttees, making recommendations to the Board as
appropriate. Effective succession planning contributes to the
deliveryof the Graup's strategy by ensuring the desired mix of
skills and experience of Board members nowandin the future.

Board successicn planning and refreshmentwas a regular
agendaitem atthe Committee’'s meetings during 2022, and
Russell Reynolds Assaciates has been engaged to support the
Boardin the search for an additional Non-Executve Director.

The Board confirms that none of the Directors have any connection
with executive search firms utilised by the Company. Following
the retirement of Dr Walfhart Hauser, Suzanne Wood willtake
onthe role of Seniar Independent Director, and Rebert MacLeod
will take on the rgle of Chair of the Remuneration Committee,

with effect from the conclusion of the Company’s AGM in 2023.

Executive and management succession planning

The Board is committed to recognising and nurturing talent
across the Group and overseeing the development of a strong
talent pipeline to senicr leadership and executive roles.

The Commiittee received detailed updates during the year
from the Chief Executive Qfficer on succession plans far senior
managementroles. Thisincluded broad views on potential
timings and implications for diversity in those positions.

The Committee is satisfied that appropriate successian planning
arrangementswere in place during the year tofacilitate
appropriate and effective successien across senior management
roles, supported by a strong pipeline of candidates.

Board inclusion and Diversity Policy

The Committee is responsible for monitoring progress towards
the Board's diversity abjectives, as set out in the Board Inclusion
and Diversity Policy. The Policy states that the Board should

be structured with an effective balance of skills, experience

and knowledge to advance the Group's strategy for all of its
stakeholders. The benefits of all aspects of diversity should be
considered, including, but not limited to, gender and ethnicity,
andwith due regard to merit measured against objective criteria.

The Policyrequires that, when searches foran appointment to the
Board are conducted by the Company or by external search firms,
theywillidentify and present a gender-balanced list of diverse
and qualified potential candidates.

Graup Inclusion and Diversity Policy

The Group 1&0 Policy fosters a positive environment where
employees feelvalued regardless of their gender, nationalorigin,
ethnicity, religion, sexual orientation and/or identity, age or
disability status. It advances the Company’s strategy by ensuring
the engagement of all employees; fosters innovation by
harnessingthe collective strength of their diverse backgrounds
and experiences to generate innovative products and solutions
that drive value for our custorners; and helps us attract and
retain employeeswhoareimpartant toour future.

Ouring the year, RELX has continued to implement its inclusion
strategy to advance progress towards its 2020-2025 inclusion
goals. This coversall aspects of diversity and aims to translate
the Group |&0 Policy intotangible and measurable actions.
Full details of the strategy and progress towards fulfilling our
I1&D initiatives is set outin our Corporate Responsibility Repart
onpages44to4d.

A breakdown of gender diversity across RELX's management
and senior leadershipis set out on page47.

Committee evaluation

The evaluation of the Committee determined that it was well
governed and effective in carrying out its role in accordance with
its Terms of Reference.

Details of the full Board evaluation process are on pages 115t 117,
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Directors’ Remuneration Report

The Directors’ Remuneration Report has been prepared by the Remuneration Committee (the Cormmittee] in accordance with the
UK Corporate Governance Code, the UK Listing Rules and Schedute 8 of the Large ang Medium-sized Companies and Groups
{Accounts and Reports] Regulations 2008, as amended [the UK Regulations). The Reportwas approved by the Board,

The current remuneration policy was approved by shareholders at the 2020 Annual General Meeting [AGM] for three years and can be
tound on pages 90 toc 96 of the 2017 Annual Report and Financial Statements available on relx.com. An updated remuneration policy is
therefare being proposed to shareholders for approval [by way of a binding vote] at the 2023 AGM, with the first awards under the new
policy to be granted inthe first quarter of 2024. The updated remuneration policy, whichwould apply for three years, is setout on
pages 13410 142

The implementation of the current policy during 2022 is detailed inthe Annual Remuneration Report on pages 122to 135 Shareholders
will be invited to vote [by way of an advisoryvotel on the 2022 Annual Remuneration Report at the 2023 AGM.

Proposed Remuneration Policy

The Committee reviewed the current remuneration policy during 2022. in doing so, it sought to ensure that executive remunerationis
aligned to the Company's purpose and values and is clearly linked to the successful detivery af its long-term strategy. The Committee
also cansidered the feedback received from investors and proxy agencies since the adoption of the current policy and market practice
trends in FTSE 30 and cansidered the fact that, as a global data analytics and technology-driven business with over half of its revenue
derived fram the US market, the Group primarily competes for talent with global information and technology companies.

The current Palicywas approved by shareholders with $3.42% voting in favour and remuneration reports over the past three years have
received over 20% suppur L

In 2017, the Company simplified the incentive structure by reducing the number of plans to one Annual Incentive Plan (AIP) [witha share
deferral element added] and one Long Term Incentive Plan [LTIP).

Further significant changeswere made in 2020, where we:

* aligned the value of pension benefits for newly appointed Executive Directors with the value of those benefits provided to the broader
workforce and committed to a pathway for achieving the same alignment far current Executive Directors by 31 December 2022;

* reduced the AIP payout at target perfermance to 135% of base salary;

* increased the proportion of the AIP payment deferred into shares to 50% of the AiP earned;

* increased the minimum weighting of financial measuresinthe AlP to 85% with any nen-financial measures focused on sustainability;
* increasedthe CEQ's shareholding requirement to 450% of base salary; and

* amended the sharehotding requirements to make executive directors subject to their full sharehotding requirement for two years
after leaving the Company.

In2022, the Committee undertook a review of worktorce remuneration and related policies and the alignment of incentives and rewards
with culture. Further detail is set out on page 122. The Committee took this inta account when considering the proposed new
remuneration palicy for Executive Directors.

The Committee was also mindful to ensure that the remuneration policy1s transparent, easy to understand, and provides anappropriate
link to long-term performance.

Ourlong-term strategic priority is unchanged: the organic development of increasingly sophisticated information-based analytics

and decision tools that deliver enhanced value to our customers, supplemented by targeted acquisitions. The Committee believes that
the current remuneration structure effectively supports the strateqy. Performance measuresin the incentive plans align with the
strategy and the financial key performance indicators on page 6 of the Annual Report, by focusing an sustained earnings growth, return
oh invested capital and shareholder returnsinthe LTIP, The AlP is based on revenue, profit, cash flow and sustainability metrics and
focuses on annual objectives and milestones and creates a platform for sustainable future performance.

The Committee considers that the current remuneration structure provides clear line af sight and understandable cutcomes. Itis
designed to promote long-term success and the pay mixis therefore focused on long-term variable pay. AIP deferral, LTIP helding
period post vesting, shareholding requirement {including post leaving) and malus and clawback provisions all provide furtheralignment
with long-term sustainable gerformance.

The Committee therefore determined to propose anly minor changes to the current policy:

* reduce the level of vesting for threshold perfermance in the LTIP from 25% of the maximum opportunity to 20%;

* expandthelistof malus and clawback triggers, which will apply for three years fallowing the AlP cash payment and five years from
the start of each LTIP performance period, and enable the Committee to delay vesting and the application of malus and clawkack in
case a participant is subject toan internal investigation regarding a serious breach of any of the triggers.

Earlier thisyear, we engaged with shareholders representing c60% of cur issued capital and sharehclder representative bodies on the
proposed Poticy. The feedback received to date was positive.
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Annual Remuneration Report

Asyouhave seen fram the financial results presented earlier in the annual report, the Company achieved a very strong performance
in 2022. Underlying revenue growth accelerated te 9%. Underlying adjusted operating profit grew by 15% and at constant currencies,
adjusted EPS grew by 10%. We are proposing an increase in the full-year dividend of 10%. Our Total Shareholder Return outperformed
the FTSE 100 over the last three, five and tenyear periods as shown on page 132.

The purpose of RELXis to benefit society by developing products that help researchers advance scientificknowledge; doctors and
nurses improve the lives of patients; lawyers promote the rule of law and achieve justice and fair results for their clients; businesses and
governments prevent fraud; consumers access financial services and get fair pricesoninsurance; and customers learn about markets
and complete transactions. Our purpose guides our actions beyond the products that we develop. It defines us as a company. Every day
across RELXouremployeesareinspired to undertake initiatives that make unique contributions to society and the communities inwhich
we cperate. We see what we do as a company as being an integral part of our commitment to environmental, social and governance [ESG]
perfarmance. We have set corporate responsibility objectives which reflect our focus on our unique contributions to society and

align to the United Nations Sustainable Development Goals [SDGs) te do our part to advanice this ambitious global agenda by 2030.

We are continuing te reduce our environmental impact to meet our 2025 environmental targets. Our performance continues tobe
recognised by external rating agencies. RELX maintains its AAAESG rating with MSC| for the seventh consecutive yearand is fourth

in the Responsibility 100 Index of FTSE 100 companies measured against the United Nations SDGs. Sustainalytics ranked us first
globally inour sector for cur ESG performance. More information can be found onpages 28to 72.

2022 outcomes

Consistent with the approach taken lastyear and disclosed in lastyear's report, the targets of RELX excluding Exhibitions (RX] were
separated from those of RX for purposes of the 2022 AIP and the 2020-2022 LTIP cycle, assigning a weight of $0% in the A1P for RELX
excluding RXand 10% for RX. The Cammittee also set a cap on the payout of the AlP of 0% of maximum if RX's adjusted operating profit
in2022did notexceed 2021, and setacap on overall 2020-2022 LTIP payout at ?0% of the maximum. The targets remainunchanged from
when these were set at the beginning of the cycle.

Allbusiness areas have delivered strong organic revenue and adjusted operating profit growth rates. These results drove an AIP payout
of 76% of the maximum. Details of our targets and achievements forthe yearare shown on pages 125and 126.

The three largest business areas perfermed strongly during the entire performance pericd and TSR outperformed our UKand
European peer groups. Whilst RX continued its strong recoveryin 2022, it wasimpacted by government-imposed restrictions affecting
its ahilityto run events during the performance period. As aresult, the LTIP payautis 70% cf the maximum. Details of ourtargetsand
achievements are shown on page 127.

Indetermining the level of payout under the annualand the multi-year incentives, the Committee took into account RELX's overall
business performance and value created for shareholders and other relevant factors and determined that the outcomes were fair
and appropriate and applied no discretion to the payouts.

Broader employee considerations

In 2022, the Committee reviewed information onworkforce remuneration and related policies, including:

“ keystatistics on the composition of the RELX workforce such as location, gender, ethnicity, age and length of service;

* pay philosophy and the evolution of our pay practices, including pay equity processes;

* annualsalaryincrease guidelines globally;

» details of the pension planarrangements in our top five countries by number of employees;

* participation data onannual incentives (sales and non-sales) and share plans;

* employee surveys conducted during the year. Inaddition, sur designated Non-Executive Director responsible forworkforce
engagement, Marike van Lier Lels, continued to meet with employee representatives from Europe, US and Asia Pacific during 2022
and reported back to the Board. Further infarmation on the workforce engagernent process is provided in the Governance section
on page 110.

When determining the remuneration for Executive Directors and Senior Executives, the Committee cansiders business and individual
performance as well as other factorsincluding broader employee reward.

The Committee is satisfied that the overall remuneration for Executive Directors isappropriate and fair having considered external
and internal relativities.

The Committee is satisfied that the incentive schemes drive the desired behavioursto suppertthe Company’s purpese, values
and strategy.

The Committee also considers broader performance factors when determining payouts.
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Implementation of the Remuneration Policyin 2023

The Committee has approved 2023 salary increases for the Executive Cirectors of 2.5%.

Asoutlinedin previous reports, from 1 January 2023, the CEQ and CFO receive cash in lieuof pension of 11% of their salary, in line with

the reqular defined contribution plans [currently capped at 11% in the UK).

Targets forthe 2023 AlP and the 2021-2023 LT!Pare no lenger split between RELX excluding RXand RX.
z

Further details regarding the implementation of the policy in 2023 can be found cn page 134. 2
m

This will be my last Directors’ Remuneration Report as | will be stepping down from the Board after the AGM. Robert MacLeod will take 3

over the role of Remuneration Committee Chair, having served on the Committee for six years. It has beena pleasure to work with my 3

feliow Committee members, both pastand present, over the past 10 years. | would also tike to thank shareholders for their feedback and Z

engdgemenlorn remuneralionwhilst [ have been Chair.

WolfhartHauser

Chair, Remuneration Committee
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Annual Remuneration Report
Single Total Figure of Remuneration — E xecutive Directars [audited)

lal (bl le) lg; le] i1

Annualincentive

Deferred  Sharcbased Total Fixed Totalvariable
£°000 Salary Benelits™ Cash Shares - awards ¥ Pension! Total remuneratien® remuneration”
Erik Engstrom 2022 1.345 82 1.023 1,023 4,600 141 8,214 1,568 6,646

2021 1,312 82 1,134 1134 5,262 635 9.560 2,030 7.531
Nick Luff 2022 792 15 602 602 2,257 127 4,395 933 3,462
2021 773 15 668 668 2,582 139 4,864 926 3918

(1) Benefitsare typically comprised of a car allowance, private medical/dental insurance and the cost of tax return preparation.
(2] 50%ofthe AlPis paid in shares deferred for three years. Dividend equivalents accrue on these shares.

(3] The2022figuresreflect the vesting of the 2020-2022 cycle of the LTIP. As the LTIP vests after the approval date of this Report, the
average share price for the last quarter of 2022 has been used to arrive at an estimated figure in respect of these awards, in line with
the methodology prescribed by the UK Regulations.

The estimated figures for 2021 disclosed in last year's Report have been restated to reflect the actual amaunt of the 2019-2021 cycle
of the LTIP vested and the actual share price, which decreased the 2021 disclosed figure by £73k for the CED and by £ 3ék for the
CFO.Thevesting percentage was determined on 11 February 2022 and was in line with the one disclosed on page 105 of the 2021
Remuneration Repart,

For Erik Engstrom, the amount that directly reflects share price appreciationis £1.1m for 2021 and £0.4m for 2022. For Nick Luff,
these numbers are £0.5m for 2021 and £0.2m for 2022.

The awards are due tovest in February 2023 and the 2022 figures will be restated in next year's report to reflect actual values
atvesting.

{4) Erik Engstromwasa member of the legacy UK defined benefit pension plan until 31 March 2022, atwhich time he opted gut of the
plan. Forthe remainder of 2022, he received cash in lieu of pension of 14% of hisbase salary, in linewith the policy for all participants
opting out of the plan, and this amount is reflected in the table. From 1 January 2023, his cash in lieu of pension reduced to 11% of
base salary. Atthe time he opted out of the legacy defined benefit plan, his accrued annual pensionwas £618,770. During the first
quarter of 2022, the Campany contributed £12,221 and Mr Engstram paid £113,251 in total contributions and fees in respect of his
participaticn in the defined benefit plan for the quarter inwhich he was stilt a member of that ptan. Since Mr Engstrom’s total
contributions and fees that he paid to the planwere greater than the difference in accrued pension as calculated according to the UK
Regulations, there is na value to be shown for the defined benefit element in the single figure, and it therefare solely reflects the
cashinlieu receivedfram 1 April 2022 to the end of the year.

Nick Luff received cash in lieu of pension of 16% of base salaryin 2022, which reduced to 11% from 1 January 2023.

[5) Total fixed remuneration includes base salary, benefits and pension. Total variable remunerationincludes annualincentive
and share based awards.

Some figures and subtotals add up te different ameunts than the totals due to rounding.
The total remuneration for Directorsis set out in note 25 to the consolidated financial statements.

The AlP and LTIP performance measures and targets are showrn on the following pages.
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2022 Annual incentive

Asneted in lastyear's repert, the Committee had determined to continue to separate the targets of RELX excluding RX from those of RX
inthe AlP, assigning a weight of 90% for RELX excluding RX and 10% for RX. Given RX's faster than anticipated recovery during 2022,
the split of the AIP resulted in a lower AP payout than would have been the case had the targets not been split.

The Committee had also determined to set a cap on the payout of 0% of maximum in case RX's adjusted operating profitin 2022 did
not exceed 2021, And as always, the Committee retained the right to consider if the resulting payouts are fair and appropriate in the
circumstances at that time and, if not, potentially exercise its discretion to adjust the payouts.

Setout below s a summary of performance against each financial and non-financial measure and the resulting payout for 2022:

Relative Financial targets'!
weighting Achieverment Payout % Payout %

Performance measure % at target Threshold Target Maximum Achievement % vs target vs target ofmax
Revenue

RELX exctRX 270% 7094 7547 7925 7600 100.7% 107.0% 71.3%

RXY 3.0% 550 733 00 953 130.0% 142.9% 25.3%
Revenue - Total 30.0% 110.6% 73.7%
Adjusted net profitaftertax

RELX excl RX 270% 1748 1,880 1,953 1838 98.7% 80.5% 53.7%

RX 3.0% 44 23 143 125 174.6% 122.8% 88.4%
Adjnet profit after tax - Total 30.0% 85.7% 57.1%
Cash flow

REL Xexcl RX 270% 2197 2337 2454 2517 1077% 150.0% 120 0%

X 3.0% 146 178 217 792 107 7% 172.3% 725%
Cash flow - Total 30.0% 146.9% 98.0%
Financial measures 90.0% 114.4% 76.3%

Adetailed description of the non-financial measures
and achievement against those is setout on the

Nen-financial measures 10% next page. 37.5% 65.0%
Total 100% 112.7% 761%

[1} Targets are setonan underlying basis for revenue and ona constant currency basis for adjusted net profit, and reflect targeted growth, with cash flow based onthe targeted
cashconversion. Target amaunts presentedinslerling reflect aclual movements in exchange rates relative tatheir equivalent constant currencyamaunts,
|2] The maximum ioreach measureis 180% of ontarget The overall maximum is 200% of salary

As highlighted earlier, underlying revenue grawth was ?%. Underlying adjusted operating profit grew by 15% and at constant currencies, adjusted ERS grew by 10%
Some figures add up to different amounts than the totals due to rounding

50% of the AIP will be paidin cashin Q1 2023 and the remainder is paid in Deferred Shares whichwill be released in Q1 2026. The release
of Deferred Shares is not subject to any further performance canditions but is subject to malus and clawback.
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Non-financial measures

As mentioned earlier, we have set corporate responsibility objectives which reflect our focus on our unigue contributions to society,
aswellas ESG issues more broadly. We align all our objectives to the United Nations Sustainable Development Goals {SDGs) to do our
part to advance this ambitious global agenda by 2030. Among the ways we have progressed our unique centributionsis by increasing
the amount of contenton the free RELX SDG Resource Centre with specialissues coinciding with the UN calendar including World
Environment Day, International Women's Day, and World Health Day. Ahead of COP27in November, wereleased aclimate change
specialissue, whichincluded a curated list of 110 Elsevier journal articles and book chapters to inspire positive environmental action
and further climate research. The number of SDG Resource Centre unique users hasincreased by 16%to over 155,000,

Our environmental targets align with our 2025 targets. Whilst carbon reductionand paper usage and waste targets were significantly
exceeded, the Committee applied its judgment to limit the payout to 90% of target given that performance was partially supported by
office closures. More information canbe found on pages 28to 72.

Non-financial measures represent 10% of the AIP. Of this compenent, achievements and payouts were as follows:

Reiative Payout % Payout %

Non-financial measures weighting Target Achevement of target of max
Carbon reduction 25% » Reduce Scope 1{direct]and Scope 2 » Carbonemissionsreduced by 60%. 90% 60%

(location-based] carbon emissions = Energyand fuel consumption

by 36% againsta 2015 baseline. reduced by 46%.

Reduce energy and fuel * Purchased renewable electricity

consumption by 25% againsta equivalent to 100% of RELX's

2015 baseline, global electricity consumption.

- Purchase renewable etectricity
equivalent to 100% of RELX's
glebal electricity consumption

Paperusage and 25% - Decrease totalwaste senttolandfill - Totalwaste sentte landfill reduced 90% 60%
waste from reporting locations by 34% by 94%.
againsta 2015 baseline. * 99% of RELX production papers
* 98% of RELX production papers, gradedin PREPS, rated as ‘known and
graded in PREPS, toberated as responsible sources’ or certified FSC
'known and respansible sources’ or PEFC.
or certified FSC or PEFC.
Sociallyresponsible  25% » Increase the number of suppliers - Suppliers Code signatoriesincreased 110% 73.3%
supptliers as Code signateries to 3,800. to 4,467,
- Increase numberof independent 119 audits of suppliers completed.
external audits of suppliersto 115.
Universalaccessto  25% - Increase contenton the free RELXSDG © Contentonthe free RELXSDG 100% 66.7%
information Resource Centre by 500 new content Resource Centresincreased by 650.
items. « Three new strategic partners: World
Addthree strategic partnerstothe Bank, UN University, World
RELX SDG Centre. Hurmanitarian Forum

Total 100% 97.5% 65%
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2020-2022LTIP
Set out below is a summary of performance against each measure of the LTIP cycle 1 January 2020-31 December 2022.

As highlighted earlier, the targets remained unchanged from when these were setat the beginning of 2020. The Committee determined

ta measure the performance with respectto EPS and ROIC separately for RELX excluding RXand RX, ona 90%/10% basis and to cap

the cverall payout at 90% of the maximum. As noted in the Chair letter, the three main business areas continued to perfarm strongly and
RX continued its strong recovery. Significant value was generated for shareholders through share price appreciation and dividends over
the performance period. RELX outperformed the UK and European peer groups over the period. The payoutis 69.7% of maximum.

Perfermance range and Resulting vesting
Prrformance measure Weighting vesting levels setat grant™ Achievement against the performance range ) percentage
TSR averthe three-year 20% below median 0% UK group: upperquartile; 62.3%
performance period median 25%  European group: just below upperquartile;
upper quartile 160% US group: belowmedian
Average growthinadjusted EPSover  40% below 5% p.a. 0% RELX excl RX:7.2%; vesting:67% 60.3%
the three-year performance period 5%p.a. 25% RX: belowthreshold; vesting 0%
6% p.a. 50%
T%p.a. 65%
8%p.a. 75%
%% p.a. B5%
10%p.a. 32.5%
1% p.a.and above 100%
ROICinthe third year of the 40% below 12.0% 0% RELX excl RX:13.6%; vesting:85% 82.6%
performance period™ 12.0% 25% RX:12.7%; vesting 61.3%
12.6% 50%
12.8% 65%
13.2% 75%
13.6% 85%
14.0% 92.5%
14.4%andabeve  100%
Total vesting percentage: 69.7%

[1] Catculated on astraight-line basis far performance between the points

[2) EPSfor RELXexcluding RX'is calculated as netincome [after tax) excluding netincome attributable to 'RX', divided by the weightea average number of shares putstanding
inthe applicable year, with the share count adjusted lo reflect the impact of maintaining censistent leverage before changes intheresults of RXover the three-year
performance peried

(3] ROICfer RELXexcludingRX reflectsthe performance of the Group far 2022 with adjustments made to remove the effecton ROIC of changesinexchange rates, pension
deficits, accounting standards and the results and invested capital of RX aver the three-year performance period

The performance measures used in incentive plans are based on adjusted figures as they provide relevantinformationin assessing
the Company's performance, positicn and cash flows and we believe they track the core operational performance of RELX and how it
contributes ta sharehalder value creation. The Annual Reportincludes areconciliation of adjusted measures to IFRS measures.
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Single Total Figure of Remuneration - Non-Executive Directors {audited)

Tolalfee Benefits! Total

2021 2022 2021 2022 20 2022
Paul Walkert?! £541,667 £650,000 £718 £862 £542,385 £650,862
JuneFelix £107,500 £123,687 £107,500 £123,667
Wolfhart Hauser £160,000 £164,500 £160,000 £164,500
Charlotte Hogg £97,494 £112,000 £97,494 €112,000
Marike van Lier Lels £127.506 £122,000 £840 €840 £128,344 £122,840
Robert MaclLeod £117,500 £122,000 £117,500 £122,000
Linda Sanford® £107,500 £33,077 £840 £840 £108,340 £33,917
Andrew Sukawaty £107,500 £112,000 £107,500 €112,000
Suzanne Wood €120,000 £124,500 £120,000 £124,500

i1l Benehiscomprisethe notionalbenefitoftax filing support provided ta Nan-Executive Directors forfiings cutside their hame country resulting from their directorships
with RELX The incremental assessable benefit charge pertax return tar 2022 was £840 [unchanged from 202 1) far & UK tax return PaulWalker's benefils relate to private
medicalinsurance, Further, the Company meetsallreasonable travel, subsistance, accommodation and other expenses, inciuding anytaxwhere such expensesare

deemed taxable, mourred by the Non-Executive Directars and the Charrin the course of pertorming their duties
[2] Appaintedon 1 March 2021 His 2021 feestherefore reflect part year

[3) Retired tromthe Board on21 April 2022,

Thetatalremuneration for Directors 1s set out in note 25 to the cansolidated tinancial statements

Non-Executive Directors’ foes

The fees inthe Single Total Figure table for Non-Executive Directors reflect the follewing feesin 2022:

Annual fee 2022

Chair

Non-Executive Directors
Senior Independent Director
Chair of:

- Audit Committee
-Remuneration Committee
Workforce engagement fee
Committee membership fee:
—Audit Commiites

- Remuneration Committee
- Nominations Committee

£4650,000

£90.,000
£30,000

£30.000
£30,000
£17,500

€17.500
£17,500
£10,000

Annualfee 2023
£450,000
€90,000
£30,000

£30,000
£30,000
£17,500

£17,500
£17,500
€10,000

Inaddition, an intercontinental travel fee of £4,500 was payable to any Non-Executive Director [excluding the Chair] in respect of each
transatlantic journey made inorder te attend a RELX Board or Committee meeting during 2022 In 2023, this fee will remain at £4,500.

Fees may be reviewed annuaily, although in practice they have changed on aless frequent basis. The last review took placein

December 2021.
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Statement of Directors’ sharehotdings and other share interests laudited)

Shareholding requirement

The Committee believes that a closer alignment of interests can be created between senior managementand shareholders if executives
build and maintain a significant personal stake in RELX. The shareholding requirements applicable tothe Executive Directors are set out
inthe table below. Shares that count for this purpose are [i] any type of RELX security of which the Director, their spouse, civil partneror
deperdent child has beneficial ownership of and [ii] AIP deferred shares which are within their three-year deferral periad, ona notional
net(after tax) basis. There has been no change to the interests reported below between 31 December 2022 and 15 February 2023.

Meeting the sharehelding requirement 1s both a vesting condition for LTIP awards granted and a reguirement to maintain eligibility for
future LTIP awards. Ontermination of empleyment, Executive Directors are to maintain their full shareholding requirement [or, if lower,
theiractual level of sharehetding at the time of leaving] for twe years after leaving employment.

Un 31 Uecember 2022, the Executive Directers sharehcldings were as follows:

Shareholding asat
31 December 2022 1% 0f 31 December 2022
annual base salary]'!

Shareholding requirement
{% of 31 Decernber 2022 annual base salary]

Erik Engstrom 450% 2096%
Nick Luff 300% 906%

11} Includes AlP deferred shares whichare withintheir three-year deferral period, ona notional net [after tax) basis [58.399 for Crik Engstrom and 34,365 tar Nick Luff].

Fordisclosure purposes, any PLC ADRs held areincluded as ordinary shares

Share interests {number of RELX ordinary shares held)

1 January2022 31 December 2022

Erik Engstram 1,029,503 1,172,929
Nick Luff 276,898 279,235
PaulWalker*? 16,000 16,000
June Felix 4100 6,100
Wolfhart Hauser 14,633 14,633
Charlotte Hogg 4,750 4,750
Marike van Lier Lels 11,452 11,718
Robert MaclLeod 6,950 6,950
Linda Sanford® 9,700 N/A
Andrew Sukawaty 30,000 30,000
SuzanneWood 5100 5,100

(1} Numberexcludes Al deferred shareswhich arewithin theirthree-year deferracperiod. If these were included on a notional net lafter tax] basis, the totals at 31 December

2022would be 1,231,328 tor Erik Engstrom and 313.600 for Nick Luff
(2] Appointedeffective 1 March 2021,
(3] RetiredfromtneBoardon21 April2022.

Schemeinterests awarded during the financial year (audited]

Value of awards Percentage of maximum that End of
Basisonwhich Facevalue of if vestin line with would be receivedifthreshold performance
award is made awardatgrant”  expectations'? performance achieved pericd
ErikEngstrom  450%of salary £5,904,387 £2,952,193 If each measure pays out at 31 December
Nick Luff 375% of salary £2.897.415 £1,448,707 threshold, the overall payoutis 25% 2024

Erik Engstram  1/20f 2021 AIP payout  £1,134,250
Nick Luff 1/2 af 2021 AIP payout £667.910

N/A. Therelease of AIP deferred sharesin @1 2025 is not subject to any
further performance conditions, butis subject to malus and clawback.

1] Thefacevalue ofthe LTIP awards and AP deferred shares granted in Fehruary 2072 was calculated using the middle market quetalion of a PLC ordinaryshare [£22.725),

Thisshare price was ysed to determine the number of awards granted

[2] Vestinginlinewith expectationsfor LTI is as per the performance scenariochart disclosed on page 93 of the 2019 Remuneration Report, i e, 50%.

The LTIP awards granted in 2022 are based on ROIC, EPS and TSR weighted 40%:40%:20% respectively and assessed independently.
The targets and vesting scales applicable to these awards are setout on page 113 of the 2021 Remuneration Report.
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Multi-year incentive interests [audited)
The tables below and on the next page set out vested but unexercised and unvested options, unvested share awardsand AlP deferred
shares held by the Executive Directors including details of awards granted, options exercised and awards vested during the year

of reporting.

Allcutstanding unvested options and share awards are subject to performance conditions. For disclosure purposes, any PLC ADRs
awarded under the multi-year incentive plans areincluded as ordinary shares. Between 31 December 2022 and the date of this Repert,
there have heen no changesin the options or share awards held by the Executive Directors.

Erik Engstrom
SHARESHI(ZJE!\
Year of
grant
LTIP ' 2022
2021
2020
2019
Total

Na.of
unvested
shares
heldon
1Jan2022

308.702
271,164
309.807

889,673

No of No of
shares Market shares
awarded price ger vested
during shareat during
2022 award 2022
259,819 £22.725
£18.660
£20.725
£17.698 218,413

259,819

{11 in addition, Mr Engstrom has 35,840 AlP deferrcd shares [pre -tax] awarded in 2019 witha market price ataward of €17 698 The releasc of these AIP delferred shares

218,413

Market
price per
shareal
vesting

£22.725

No of
unvestea
shares
heldon

31Dec2022

259,819
308,702
271,164

839,685

Enrdat
performance
perigd

Dec 2024
Dec 2023
Dec 2022

Date of
vesting

Feb 2025
Feb 2024
Feb 2023

i Fehroary 2022 was nol subject toanyfurther perfarmance condibons. Including these AlP deferred sharesincreaseslhe number of shares awarded durning 2019 1a
345,667 andthe number of unvested shares held on 31 December 2019 to 984,649,
(2} tnaddition, MrEngstrom has 30,777 AlR deferred shares {pre-tax] awarded in 2020 with a market price ataward of £ 20.725 Thercleaseof these AlP deferred shares
inFebruary 2023 isnot subject to any further performance conditions. Including these AlP deferred shares increases the number of shares swarded during 2020 to
301,941 and the number of unvested shares held on 31 December 2020 ta 1,005,408.
[3) Inaddition. MrEngstrom has 29498 AlP deferred shares [pre-tax] awarded m 2021 with a market price st award of £18.66 The release ofthese AiP dafcrred shares
in February 2024 1snatsubjectto anyfurther performance conditians. Including these AlP deferred shares increases the number of shares awarded during 2021 ta
338.200and the nurnber ot unvested shares held on 31 December 2021 tu 98%,808.
14] In addition, Mr Engstrom has 49,912 AIP deferced shares [pre-tax] awarded:n 2022 with amarket price ataward of £22 725 Therelease of these AlP deferred shares
in February 2025is not subject to any further performance conditions. Including these AIP deferred shares increases tre number of shares awarded during 2022 te 309,731

andthe numperofunvested shares held on 31 Qecember 2022 to 949 872

OPTIONS

Year of
grant

2017

2016
2015
2014

Total

No of
options
held on

1Jan

2022

85.356

90,116
101,421
107,380
114,584
120,886
145,504
158,146
923,513

No. ot
options
granted
during

2022

Qpton
priceon
date of

grant

£14.945

£16723
£12.550
€15285
£11.520
€15.003
£9.245
£10.286

No of
oplions
oxercised
during
2022

Market
price per
share at
exerc'se

No of
opligns
heldon
310ec

2022

85,356

90,116
101,421
107,380
114,584
120,886
145,604
158,146
923,513

Unvested
options

vesting or

Options
exercissble
until

27 Feb 27
27 Feb 27
15Mar 26
15Mar 26
02 Apr25
07 Apr23
07 Apr24
07 Apr24
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Nick Luff
SHARES M No af No.of No of No. of
unvested shares Market shares Market unvested
shares awarded price per vested price per shares End of
Year of held on during shareat during shareat held on perfarmance Date of
grant 1Jan2022 2022 award 2022 vesting 31 Dec 2022 period vesting
LTIP 2022 127,499 £22.725 127,499 Dec 2024 Feb 2025 =z
-}
2021 151,487 £18.660 151,487 Dec 2023 Feb2024 z
2020 133,066 £20.725 133,066 Dec 2022 Feb 2023 g
2019 152,029 £17.698 107,180 £22.725 L,%
Total 436,582 127,499 107,180 412,052 Z
1] In addition, Mc Luff has 21,249 AlP deferred shares [pre-tax) awarded in 2019 with a market price at award of £ 17.698 Therelease ofthese AlP deferred sharesin February
2022 was not subject to any further perfarmance conditions Including these AiP deferred sharesincreases the number of shares awarded during 2019 to 173,298 and the
numhber of unvested shares held on 31 December 2019 1o 489,783
12) Inaddition, MrLuffhas 18,079 AlP deterred shares {pre-tax) awarded in 2020 with a market price ataward of £20 725. The releaseof these AlP deferred sharesin February
2023 s nat subject to any turther performance conditions. Including these AlP deterred sharesincreases the number of shares awarded during 2020t0 151,145and the
number of ynvested shares held on 31 December2020 10 500,024
(3] Inaddition, MrLutfhas 17,370 AIP deferred shares [pre-tax] awarded in 2021 with a markel price ataward of £18 66 The release of these AlP deferred shares in February
202418 not subjecttoany further performarce conditions. Including these AlP deferred shares increases the number of shares awarded during 202110 168,857 and the
numberof unvested shares held on 31 December2021 to 493,300 g
14] Inaddition, Mr Luffhas 29,391 AlP defarred shares [pre-tax] awarded in 2022 with amarket price ataward of £22 725, The release of these AlP deferred sharesin February E
202515 nat subjectto any further performance cond tions. Including these AlP deferred shares increasesthe number of shares awarded during 2072 te 156,890 and the =
number of unvested shares held on 31 December2022 to 476,892 )
7
©
OPTIONS No. af No of No. of No.of ]
options options Optian cplions Market options i
heldon granted pricean exercised priceper held on Unvested QOptions “:l
Year of 1Jan during date of during share at 310ec options excrcisable <
grant 2022 2022 grant 2022 exercise 2022 vestingon untit
ESOS 2017 40,210 £14.945 40,210 27Feb 27
42,652 €16.723 42,452 27Feb27
2016 47,778 £12.550 47778 15Mar 26
n
50,586 €15.285 50,584 15Mar 26 2
E]
2015 53979 £11.520 53979 02Apr2s a
56,948 €15.003 56,948 02 Aprz5 3
2014 65.656 £9.900 65,656 02Sep 24 2
72,228 €11.378 72,228 02Sep 24
Total 429.837 429,837
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Performance graphs
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The graphs below show total shareholder returns for RELX calculated on the basis of the average share price in the 30 trading days
before the respective year end and assuming dividends were reinvested. RELX's performance is compared with the FTSE 100
The three-year chartcovers the performance period of the 2020-2022 cycle of the LTIP.
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CEOQ historical pay table
The table below shows the histarical CEO pay cver a ten-year period.
£ 000 ] 2013 2014 2015 2016 2017 2018
Annualised base salary 1.077 1104 1,131 1,160 1,189 1,218
Annualincentive payout 70% 71% 70% 68% 69% 78%
as a % of maximum
Multi-year incentive 6% 90%" 97%M 97%! 2% §1%"
vesting as a % of maximum
CEQtotal 5,463 174479 11,4160 11,3999 8748 91414

BIPand ES05. The2013 percentagereflects BIPand ESOS only.

12]
13]
[4)
15
(6]
17
i8)
19

on the dates of vesting

110) The 2022 figurc includes £0 ém attributed to share price appreciatien.
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RELX FT5E 100
2Q19 20207 2021 2022
1,249 1.280 1,312 1,345
77% 65% 86% 76%
81% 6% 71% 70%
9,346 3980% 9560 B,Z"M:”]

The 2019, 2018.2017, 2014 and 2015 percentages reflect BIP, LIIPand ESQS The 2014 percentage reflectstne finattranche of the Reed Elsevier Growth Plan IREGP),

Tne 2014 figure ncludes thevesting of the second and final tranche of the REGP and includes £8 8mattr buted lo share price appreciation
The 2015 figuresncludes €4.4m attributed toshare price appreciation
The 2016 figure inciudes £4.2mattributed toshare price appreciation.
The 2017 figureincludes €1 7mattributed to share price appreciation.
The 2018 figure includes £2 2mattributedtoshareprice appreciation
The 2019 figure inciudes £2 2m attributed to share price appreciation
The 2020 figure includes 80k attributed to share price appreciation

The 2021 figure includes £1.1mattributed toshare price appreciation The share award value has been restated toractual share prices and exchange rates applicable



RELX Annual Report 2022 | Directors’ Remuneration Report

Comparisonof change in Directors” pay with change
inemployee pay

The UK Regulations reguire companies to disclose the percentage
changeinremuneration from 2027 to 2022 for each director
compared with the employees of the listed company, excluding
directors. RELX PLC has no employees and Executive Directors
are theonty employees of RELX Group PLC. We therefore have

no data ta report but have chesen to continue to repert dataon
changesin base salary of the CEO compared with changes in base
salary of a broader employee population. As in the previous year,
the salaryincrease farthe CEQ of 2.5% wasinline with the <alary
increase budget for the UK and the USwhere the majority of our
employees are based.

UK pay ratios

The UK Regulations require the disclosure of the ratio of total
CED remuneration to median (P50), 25th percentile [P25] and 75th
percentile (P75] UK employee total remuneration [calculated on
afull-time equivalent basis|. UK employees represent less than
20% of our global employee population.

Pay ratios for total remuneration are likely to vary, potentially
significantly, over time, since the CEQ’s total remuneration each
year is driven largely by his performance-related pay outcomes
and is affected by share price movements. We have therefore
also shown the UK ratios forthe salary component.

For the purposes of the ratios below, the CEQ's 2022 total
remuneration is the total single figure and salary as disclosed
onpage 124. The P25, P50 and P75 were selected from the UK
employee population as at 1 October 2022, Ratios for prior
yearsare as disclosed inthe respective reperts.

Total remuneration

Pay ratios AllUK employees £ 000
Year Method P25 P&a P75 P25 P50 P75
2022 A 1881 1291 891 €44 £64 £93
2021 A 2231 1511 10441 £43 E&4 £72
2020 A 9B 67:1 &b £40 £59 £86
2019 A 2251 1492 10041 £39 €58  £8¢6
Salary

Payratios AlLUK employees £7900
Year Method P25 Ps0 P75 P25 P30 P75
2022 A 341 2571 18:1 £39  £55 €76
2021 A 351 25:1 18:1 £38 £52 £74
2020 A 351 25:1 18:1 €37 £52 £72
2019 A 351 251 18:1 £35 £51 £71

Slight ditfferences compared with ratios calculated using data
shown in the tables are due tc rounding.

The ratios are calculated using Option A, meaning that the

median, 25th and 75th percentiles were determined based on total
remuneration using the single total figure valuation methodology,
except for annual incentives (ather than sales incentives] which
are based on estimated payout as individual final payout levels are
still to be finalised.

We chose Option Aaswe believe itis the most robust and accurate
way to identify the median, 25th percentile and 75th percentile
UKemployee.

The Committee is satisfied that the overall picture presented
bythe 2022 pay ratios is consistent with the pay, reward and
progression policies for the Group’s UK employees.

¢ Salaries for allUK employees, including the Executive
Directors, are set based on a wide range of factors, including
market practice, scope and impact of the role and experience.

= The provision of certain benefits and the level of benefit
provided vary depending on the role and level of seniority.

% Participation inannualincentive plansvaries by businessand
reflects the culture and the nature of the business, aswell
asrole.

* Whilst nocne ofthe comparataremployees participatein the
executive share plans, they dohave the opportunity to receive
company sharesvia the UK Sharesave Option Plan. Agreater
proportion of performance-related variable payand share
based awards applies to mare senior executives, including
the Executive Directers, who have a greater influence over
performance outcomes.

Relative impartance of spend on pay

The following table sets out the total employee costs for all
employees, aswellasthe amounts paid in dividends and
share repurchases.

2021 2022 % change

£m £m
Employee costs™ 2.54% 2,906 14%
Dividends 920 983 T%
Sharerepurchases 0 500 N/A

1l Employeecostsinclude wages and salaries. social security costs, pensions and
share based and related remuneration

Payments to past Directors and payments for loss of office
(audited]
There have been no payments forloss of office in 2022
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Implementation of remuneration policyin 2023

Salary: The Committee has awarded a salaryincrease of 2.5% to
each Executive Director, which means that, from 1 January 2023,
Erik Engstrom’s salary rose to £1,378,511 and Nick Luff's salary
to £811,7461. This is below the average increase for the broader
UK waorkfarce and significantly below increases for our {ower
paid employees.

Benefits: The benefits provided to the Executive Directors are
unchanged for 2023.

Annualincentive: The AIP payout at target performance is 139%
of base salary and the maximum 200% of base salary, with 50%
ofthe A|P earned deferred into shares. Revenue, adjusted net
profit after tax and cash flow each have aweight of 30% and
non-financial a weight of 10%. Non-financial measuresare
focused on sustainability metrics. Details of the 2023 annual
financialtargets and non-financial metrics willbe disclosed
inthe 2023 Remuneration Report.

Pension: Erik Engstrom and Nick Luff will receive cashin lieuof
pension of 11% of their salary.

Share based awards: Asin 2022, wewill be granting LTIP awards
with face values of 450% of salary to Erik Engstrom and 375%
to Nick Luffin 2023. The awards are subject to athree-year
performance period and the net (after tax] vested shares are

to be retained far a further two-year holding period.

The foliowing metrics, weightings, targets and vesting scales
applyto LTIP awards granted in 2023 for the 2023-2025 cycle.

Thevesting of LTIP awardsis dependent onthree separate
performance measures: ROIC, EPS and TSR weighted
40%:40%:20% respectively and assessed independently.

The TSR measure comprises three comparators [sterling,
eurcand USdollar] reflecting the fact that RELX accesses eguity
capital markets through three exchanges ~ London, Amsterdam
and New York ~inthree currency zones. RELX's TSR performance
is measured separatelyagainst each comparatorgroupand

each ranking achieved will produce a payout, if any, in respect

of one-third of the TSR measure. The proportion of the TSR
measure that vests will be the sum of the three payouts.

The averaging period applied for TSR measurement purposes s
the three months before the start of the financial year in which the
award is granted and the last three months of the third financiat
year of the performance period.

The companies for the TSR comparator groups for the 2023-2025
LTIP cycle were selected on the following basis [substantially
unchanged from prior year):

[a) theywereinarelevant marketindexorwere the largest
listed companies on the relevant exchangesat the end of the
year before the start of the performance period: the FTSE 100
for the sterling group; the Euronext100 for the euro group: and
the S&P 500 far the USdollargroup;

b} certaincompanieswere then excluded:

* thosewith mainly domestic or single country revenues
{as theydonotreflectthe globalnature of RELX's
customer basel;

5

those engaged in extractive industries [as theyare
exposed ta commodity cycles]; and

&

financial services companies [as they have a different
risk/reward profilel.

[c] therermaining companieswere then ranked by market
capitalisation and, for each comparator group, around
50 companies with market capitalisations above and
below that of RELX were taken; and

(dl relevantlisted global peers operating in businesses similar

tothose of RELX, but notctherwise included, were added.

Vesting percentage of each third TSR ~anking withinthe relevant

of tre TSR tranche!' TSR comparatorgreup
B 0% Below median
25% Median
160% Upper quartile

[1) vesting'sonastraight-line basis for performance between the minimum and
maximum levels

The calculation methedolegy for the EPS and ROIC measures
issetoutinthe 2013 Notices of Annual General Meetings, which
can be found on RELX'swebsite. The targets and vesting scales
applicable tothe EPS and ROIC are set out below.

Average growth

imadjusted EPS over
thetnree-year performarce

ROIC inthethird
yearofthe

Vesting percentage
of EPSand ROIC

tranches’ period perfermancepermd_

0% below3%p.a. below 11.0%
25% 5% p.a. 11.0%

50% &%p.a. 11.5%

65% 7% p.a. 12.0%

75% 8%p.a. 12.5%

85% 9% p.a. 13.0%
92.5% 10%p.a. 13.5%

100% 1% p.a. or above 14% or above

[1] Yestingisonastraight-Lne nasisfarperformance betweenthe stated average
adjusted EPS growth/ROIC percertages.
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Remuneration Committee advice

The Committee consists of independent Non-Executive Directors
andthe Chair of RELX. Details of members and their attendance
are containedin the Corporate Governance Review on page 114.
The Chief Legal Officer and Company Secretary attends meetings
as secretary tothe Committee. At the invitation of the Chair of the
Committee, the CEQ attends appropriate parts of the meetings.
The CEQis notin attendance during discussions about his
remuneration.

The Chief Human Resources Dfficer advised the Committee
during theyear.

Shareholder voting at 2022 Annual General Meeting

Willis Towers Watson is the external adviser, appomted by the
Committee through a competitive process. Willis Towers Watson
alsec provided actuarial and other human resources consultancy
servicestosome RELX companiesduring the year. The Commitiee
is satisfied that the firm’'s advice continues to be objective and
independent, and that ne conflict of interest exists. The individual
consultants who work with the Committee do not provide advice

to the Executive Directors or act ontheir behalf. Willis Towers
Watsonis a member of the Remuneration Consultants’ Group and
conducts its workin line with the UK Code of Conduct for executive
remuneration consulting. During 2022, Witlis Towers Watson
received fees of £3,000 for advice given to the Committee,

charged on atime and expense basis.

Atthe Annual General Meeting of RELXPLC on 21 April 2022, votes cast by proxy and at the meeting in respect of the Directors’

Remuneration Report were as follows:

Resolution Votes For

% For

VYotes Against % Against Totalvatescast Yotes Withheld

Remuneration Report [advisory] 1,373,261,824

91.85%

121,919,012 B.15% 1,495180,834 1,957,175

Atthe Annual General Meeting of RELXPLC on 23 April 2020, votes cast by proxy and at the meeting in respect of the Directors’

Remuneration Policy were as follows:

Resalution Votes For

% For

Voles Against % Against Totalvotes cast Votes Withheld

Remuneration Policy {binding) 1,507,700,939

93.42%

106,174,539 6.58% 1,613,875,478 690,971

WolfhartHauser
Chair, Remuneration Committee
15 February 2023
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Remuneration Policy Report

Setoutinthissectionisthe Company's proposed new remuneration policy for Directors, which, subject to approval by shareholders,
willapplyforthree years from the conclusion of the RELX PLC AGM to be held on 20April 2023. The key changes from the previous
Remuneration Policy [which was first published on pages 90 to 96 of the 2019 Annual Reports and Financial Statements and was
approved by shareholders at the April 2020 Annual General Meeting) and the rationale for the changes are explained in the Committee
Chair's introduction onpage 121. Some minor editorial changes have also been made.

Remuneration policy table - Executive Directors

ANNUA. BASE SA AR

Purpose andlink to strategy

Torecruit andretain the best executive talent globally to execute our strategic objectives at appropriate cost.

Operation

Salaries for Executive Directors are set and reviewed annually by the Remuneration Committee [the Committee) with changes typically
taking effecton 1 January. In exceptional circumstances, the Committee may review salaries more frequently.

When reviewing salaries, the Committee considers the executive's role and sustained value to the Company in terms of skill, experience
and overall contribution and the Company’s guidelines for salaries for all employees for the year. Periodically, competitiveness with
companies which are comparable inrespect of industry, size, internaticnal scope and complexity is also cansidered in order to ensure
the Company’s ability to attract and retain executives.

Performance framework

N/A

Maximum value

Salaryincreaseswill continue to be aligned with the range of increases for the wider employee population and subject to annual
all-employee guidelines. However, as for allemployees, the Committee has discretion to exceed this to take account of individual
circumstances such as change in respansibility, increases in scale or complexity of the business oralignment to market level.
Recovery of sums paid

No provision.

RETIRFMENT 3EN="7 3

Purpose and link to strategy

Retirement plans are part of remuneration packages designed to recruitand retainthe best executive talent at appropriate cost.
Operation

Executive Directors receive pension benefits up tothe value equivalent to the maximum level of pension benefits provided under the
Company's regular defined contribution pension plans as may be in effect oramended from time to time [currently 11% of base salary
inthe UK]. The defined contribution pension plans are designed to be competitive and sustainable long-term. Any amount payable may
he paidwhollyar partlyas cashin lieu.

Performance framework

N/A

Maximum value

The maximum value is equivalent to the maximum level of pension benefits providedunderthe Company’s regular defined contribution
pension plans as may be in effect or amended from time to time [currently capped at 11% of base salaryin the UK].

Recovery of sums paid

No provision.
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OTHER BENEFITS

Purpose andlink to strategy

To provide competitive benefits at approgriate cost.

Operation

Other benefits, subject to periodic review, may include private medical and dental cover, life assurance, tax return preparation costs,
car benefits, directors’ and officers’ liability insurance, relocation benefits and expatriate allowances and other benefits available to
employees generally, including, where appropriate, the tax on such benefits.

Perfarmance framework

N/A

Maximum value

The maximum for angaing benefils for Executive Uirectors will not normatly exceed 10% of salary [excluding any one-cffitems,
suchasimmigraticn support or relocation benefits, and any tax related charge on benefits which is met by the Company]. However,
the Committee may provide reasonable benefits beyond this amount in exceptional situations, such as achange in the individual's
circumstances caused by the Company, orif there is a significantincrease in the cost of providing the agreed benefit.

ANNUAL NCENTIVE PLAY Ta0p

Purpose and link to strategy

The annual incentive provides focus on the delivery of annual financial targets and the achievement of annual objectives and milestones
which are chosen to align with the Company’s strategy and create a platform for sustainable future performance. The compulsory
deferral of 50% of anyannual incentive earned into REL X shares for three years prometes longer-term alignment of Executive Directors’
interestswith shareholders’ interests, including an element of pnst-termination shareholding.

Why performance measures are chosen and howtargetsare set

Performance measuresinclude a balanced set of financial measures which are appropriately weighted and which support current
strategy and incentivise the Executive Directors to achieve the desired outcomes without undue risk of focusing on any one financial
measure. The financial targets are designed to be challenging and are set with reference tothe previous year's performance and
internal and external forecasts for the following year.

Performance measures may also include non-financial measures, for example linked to sustainability.

Operation

The Committee reviews and setsthefinancial targets and, if applicable, non-financial targets, annually, taking into accauntinternal
forecasts and strategic plans. Following year end, the Committee compares actual performance with the financial targets and assesses
the achievement of any non-financial targets. The targets and outcomes are fully disclosed in the Remuneration Report published after
yearend.

50% of any annual incentive earned is paid in cash to the Executive Director and the remaining 50% is deferred into RELX shares, which
arereleasedtothe Executive Director after three years. Dividend equivalents accrued during the deferral period are payable inrespect
of the shares. On achange in control, the default position is that deferred shares are released to the Executive Director. Alternatively,

the Committee may determine that deferred shares willinstead be exchanged for equivalent share awards inthe acquiring company.
Performance framework

The AIP includes financial measures with a weighting of at least 85% and may alsc include non-financial measures with a weighting of up
to 15%. Fach measure is assessed separately.

* Theminimum payoutis zero.
* Eachmeasure isassessed independently and payout for each measure at threshold is 10% of the maximum opgortunity for that
measure.

# Payout fortarget performanceis 135% of salary.

Following an assessment of financial achievement, and scoring of any non-financial measures, the Committee agrees the overall level
of earned incentive for each Executive Director.

Committee discretion applies '3

Maximum value

The maximum potential annual incentive is 200% of annua! base salary. This includes the deferred share element but excludes dividend
equivalents payable in respect of the deferred shares.

Recovery of sums paid

Clawback applies.*
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Purpose and link to strategy

The Long-Term incentive Plan [LTIP] is designed to provide a long-term incentive for Executive Directors to achieve the key performance
measures that support the Company's strategy, and to align theirinterests with shareholders.

Why performance measures are chosen and howtargetsare set

Our strategic focus is on continuing to transform the core business through erganicinvestment and the build-cut of new productsinto
adjacent markets and gengraphies, supplemented by selective portfolio acquisitions and divestments. The performance measuresin
the LTiP are chosento support this strategy by focusing on sustained earnings growth, return oninvested capital and shareholder return.

Targets are setwith regard to previous results and internaland external forecasts for the performance pericd and the strategic plan for
the business. They are designed to provide exceptional reward for exceptional performance, whilst allowing areasonable expectation
that reward at the lower end of the scale is attainable, subject to robust performance.

Operation

Annual awards of performance shares, with vesting subject to:

* performance measured over three financial years
* continued employment [subject to the provisions set oult in the Policy on payments for loss of office section)
* meeting shareholding requirements (450% of salary for the CEQ and 300% of salary for the CFQ)

Executive Directors are to retain their net [after tax] vested shares for a holding period of two years after vesting. Dividend equivalents
accruedduring the performance period are payable in respect of the performance shares that vest.

On a change of control, the default position is that awards vest on a pro-rated basis, subject ta an assessment of performance against
targets atthat time, Alternatively, the Committee may determine that the awards will not vest and will instead be exchanged for
equivalent awards in the acquiring company.
Performance framework

The perfarmance measuresare EPS, ROIC and relative TSR, weighted 40%:40%:20% respectively and assessed independenitly,
such that a payout can be received underany nne of the measures (or, for TSR, in respect of one of the three comparator greups).

*  The minimum payout is zero,

* Eachmeasureisassessed independently and payout for each measure at threshold is 20% of the maximum apportunity for
that measure.

¢ Payoutin line with expectations is 50% of the maximum award.

Dividend equivalents are not takeninto account inthe above payout levels.

Committee discretion applies .23

Maximumvalue

The maximum grant in any year is up to 450% of base salary for the CEO and up to 375% of base salary for other Executive Cirectors
(notincluding dividend equivalents).

Recovery of sums paid

Clawback applies.*

Notes tathe Remuneration policy table

[1] Discretionin respect af ALP and LTIP payout levels: In determining the level of payout under the AIP and vestingunder the LTIP, the
Committee takes into account RELX s overall business performance and value created for sharehalders cver the pericd in review
and other relevant factors. It has discretion to adjust the vesting and payout levels [subject always to the maximum individual Limits]
ifit believes thiswould result in a fairer outcome. This discretion will only be used in exceptional circumstances and the Committee will
explaininthe next Remuneration Report the extent towhichit has been exercised and the reasons for deing so.

[2) Discretiontovaryperformance measures under the AP and the LTIP: The Committae may varythe financial measures applyingtoa
currentannualincentive year and performance measures for LT!P awards already granted if achange incircumnstances leadsit to believe
thatthe arrangement is nolonger a fair measure of performance. Any new measureswill not be materially less, or more, challenging than
the original ones

[3] Discretion ontermination of employment underthe AlPandthe LTIP: The Committee's discretion on termination of employment is
described under the 'Policy on payments far loss of office” section.

[4] Malus and clawback under the AIP and the LTIP: Underthe AiP and the LTIP, the Committee has discretion to apply malus and clawback in
case of material misstatement of resulis arerroneous calculation in incentive payaut; breach of post-termination rastrictive covenants;
misconduct; fraud or conductwhich results inlil significant reputational damage; (il material adverse effect on the financial position of the
Campany; or liid corporate failure These apply for three years following the AP cash payment and five years fram the start of each LTIP
performance period and, inthe case of abreach of restrictive covenants, tothe end of the restriction period. If a participantis subject toan
internalinvestigation regarding aserious breach of any of the above matters, the vesting of their awards and the application of malus and
clawback may be delayed until the outcome afthat investigation
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(5] Explanationofdifferences between the Company’s policy on Executive Directors’ remuneration and the policy for other employees:
Alarger percentage of Executive Directors’ remuneration 1s performance related than that of other employees. All managers participate
inan annualincentive plan. Participation levels, measures and targets vary according to their role, seniority andlocal business priorities.
Senior executives may also participate in multi-year equity plans. Grantlevels under the plansvary accerding tereles and seniority
The range and level of retirement and other henefits provided to ermployees vary according to local market practice.

Remuneration outcomes indifferent perfoermance scenarios

The Committee considers the level of remuneration that may be paid in the context of the performancedelivered and value added for
shareholders. The charts beloware an illustration of how the CEQ’s and CFO’s regular annual remuneration could vary under different
performance scenarios. The salary, benefits and pension levels are the same in all three scenarios in each chartand are based on 2023
salary, benefits as shown in the 2022 Single Total Figure table and cashin lieu of pension of 11% of base salary. Annual incentive amounts
include the portion which is subject to compulsory deferralinto RELX shares for three years. The performance assumptions which
have been used are as follows: Minimum means no AIP payout and no LTIP vesting. In line with expectations means AlP payout at 135%
of salary [of which 80% is deferredinto shares) and LTIP vesting at 50% of the award. Maximum means AIP payout at 200% of salary

{of which 50% is deferred into shares) and LTIP vesting at 100% of the award. The three bars in each chart assume no share price
movernent. As required by the UK Requlations, assuming maximum performance achievernent (as described above] and 50% share
price growth overthe performance period, the CEO’s maximum remunerationwould increase to £13.7mand the CFQ's maximum
remuneration te £7.1m, Any dividend equivalents payable in respect of the AIP deferred shares and the LTIP are not included.

CEO remuneration [£'000) CFO remuneration [£'000)
10,572
LTIP LTIP
AlP zash and deferred shares Al° cash and deferred snares
W Salary, benefits, pansion ¥ salary, benefits, pensisn
o
4,575 89%
5,583
47%
3,534 -
26%
1612 268% 43%
914 29%
Mimimum In'ne with Maxirmum Minimum Inlinewith Maximum
expectations. expectations

Shareholding requirement

The Executive Directors are subject to shareholding requirements. These are a minimum of 450% of annual base salary for the CEQ and
300% of annual base salary for other Executive Directors. On joining or pramotion to the Board, Executive Directors are given a period of
time, typically up to five years, to build up to their requirement. On termination of employment, Executive Directors are to maintain their
full shareholding requirement (or, if lower, their actual level of shareholding at the time of leaving) for two years after leaving employment.

Shares which countfor shareholding purposes are shares beneficially owned by the Executive Director, their spouse, civil parther or
dependent child and AIP deferred shares which are within their three-year deferral period, on a notional net of tax basis.
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Approach to recruitmentremuneration - Executive Directors
When agreeing the components of a remuneration package on the appointment of a new Executive Directer, oraninternal promotion
to the Board, the Committee would seek to align the package with the remuneration policy staied in the policy table.

The Committee’s general principle on recruitmentis to affer a competitive remuneration package to attract high-calibre candidates
from a globaitalent pool. Basic salary would be set at an appropriate ievel for the candidate, taking into account atl retevant factors.
As adata analytics and technology-driven business, with over half of its revenue in the US, the Company primaritly competes for talent
with global information and technology companies

The various components and the Company's approach are as follows:

REMUATRATION SGMEONENTS

The remuneration would include base salary, retirement benefits, other benefits, AlPand LTIP in line with the policy table, taking into
account the principles set out above.

TUMPENSADION ZFOR FOIECITEDR ENTITLEMENTS

The Committee may make awards and paymentson hiring an externai candidate tocompensate him or her for entitlements forfeited
on leaving the previous employer. If such a decisionis made, the Committee will atternpt to reflect previous entitlements as closely as
possible using a variety of tools, including cash and share based awards. Malus and ciawback provisions will apply where appropriate.
{f necessary to facititate the grant of awards, the Committee may rely on the one person exemption from sharehoider approvatin the
UK Listing Rules.

DMOALUNAN Ty SN ELPANGES

KT 00

The type and size of relocation allowances and expenses will be determined by the specific circumstances of the new recruit.

Policy on payments for loss of office
Inline with the Company’s policy, the service contracts of the existing Executive Directors contain 12-moenth notice periods.

The circumstances in which an Executive Director’'s employment is terminated willatfect the Committee’s determination of any payment
for loss of office, but itexpects to apply the principles outtined in the table on the next page. The Committee reserves the rightto depart
fream these principles where appropriatein light of any taxation requirements towhich the Company or the Executive Director is subject
lincluding, without limitation, section 409A of the US Internal Revenue Code), or other legal obligations.
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Policy on payments for loss of office {continued)
GENERAL'

INCENTIVES

Mutually agreed termination/ter mination by the Company other than for cause'®

[includes retirement with customary noticel

The Executive Director would be entitled to salary, benefits
and other contractual paymentsin the normal way up to the
termination date and would be paid for any accrued but
untaken holiday.

Satary: Paymentof upto 12 months’ satary to reflect the natice
period or payment in lieu of notice.

Other benefits: Where possible, benefits would be continued for
up to the duration of any unworked period of notice (not exceeding
the maximum stated inthe policy table] or the Executive Director
woutd receive a cash payment [not exceeding the cost ta the
Company of providing thase benefits].

Pension: Deferred or immediate pension in accordance with
scheme rules, with a credit in respect of, or payment forup to,

the full period of any unworked period of notice. Thereis provision
under the defined benefit pension scheme for members leaving
Company service by reason of permanent incapacity to make
anapplicationtothe scheme trustee for early payment of

their pension.

Other: The Company may pay compensation in respect of any
statutory employment rights and may make other appropriate
and customary payments,

The Compary would have due regard to principles of mitigation
of loss. Reductions weuld be applied to reflect any portion of the
notice period that is worked and/or spent on gardening leave.

Oninjury, disability, ill-health or death, the Committee reserves
theright tovary the treatment outlined in this section.

Employee instigated resignation

The Executive Director would not receive any payments for

loss of office, The Executive Director would be entitled to salary,
benefits and other contractual payments in the normalway up
tothe termination date and would be paid for any accrued but
untaken holiday.

Pension: Adeferred or immediate pension would be payable
inaccordance with the scheme rules.

Dismissalfor cause

The Executive Director would be entitled to salary, benefits

and other contractual payments in the normal way up to the
termination date and would be paid for any accrued but untaken
haliday but would not receive any payments for loss of office.

Pension: Adeterred or immediate pension would be payable
inaccerdance with the scheme rules.

Annualincentive: Any unpaid annual incentive for the previous year
and a pro-rata payment in respect of the part of the financial year
upto the termination date would generally be payable (subject
tothe deferral provisions}, with the amount being determined

by reference to the original performance criteria. However, the
Committee has discreticn to decide otherwise depending on

the reason for termination and other specific circumstances.

The Companywould not pay anyannual incentive inrespectof any
part of the financial year following the termination date [e.g. for
anyunworked period of notice]. AIP deferred shares would be
released to the Executive Directors in full at the end of the deferral
period. The annualincentive clawback provisions would apply.

L TIP: The default position is that unvested LTIP awards would be
pro-rated to reflect time employed and would vest subject to
performance measured atthe end of the relevant performance
period and subject ta the Executive Director continuing to

meet their full shareholding requirement for two years after the
termination date. The Committee has discretion to allow unvested
LTIP awardstovestearlierandto adjust the application of time
pro-rating and performance conditions, subjectto the planrules.
The requirernent to retain net [after tax] vested LTIP shares for
aholding pericd of two years after vesting ceasesto applyon
termination of employment.

Annualincentive: The Executive Director would be entitled to
receive an annual incentive for a completed previous year [subject
to the deferral provisions], but ncta pro-rated annualincentive

in respect of a partyear up to the termination date, unless the
Committee decides otherwise in the specific circumstances. Any
AlP deferred shareswould be released to the Executive Director
infull at the end of the deferral period. Annualincentive clawback
provisionswould apply.

LTiP: All outstanding LTIP awards would lapse on the date of notice.

Annualincentive: The Executive Director would not receive any
unpaid annual incentive. Any AlP deferred shares lapse on the
date of dismissal.

LTiP: Alloutstanding LTIPawardswould lapse on the date
of dismissal.

1] Inadditiontowhat isset outin this section, an termination for anyreason, Erik Engstrom will be entitled to paymentof amounts held inhis ‘Retirement Account’.
[2) Incaseswherethe approved leaver treatment applies, the AIP and LTIP have a default positien as well a5 qiving the Committee discretion toadjust the default treatment
withincertain parameters The Committee would only expect to exercise such discretion where the Committee believes the personal circumstances of the Executive

Directorsc require.
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Remuneration policy table - Non-Executive Directors

FEES

Purpose and link to strategy

To enable RELXto recruit Non-Executive Directors with the right balance of personal skills and experience to make a major contribution
to the Board and Committees of a global business which is listed in London, Amsterdam and New York.

Operation

RELX Chair: Receives an aggregate annual fee with no additicnal fees, for example, Committee Chair fees. The Committee determines
the Chair's fee on the advice of the Senior Independent Director.

Other Noa-Executive Directors: Receive an annual fee with additional fees payable asappropriate for specific roles and duties.

These additional feesinclude fees for the Senior independent Director and Committee Chairs, for membership of Board Committees,
aswell as awarkforce engagement fee and international travelfees. Infuture, other fees maybe payable, for example attendance fees.
The Board determinesthe level of fees, subjecttoapplicable law.

Fees may be reviewed annually, although in practice they have changed ona less frequent basis. When reviewing fees, considerationis
given to the time commitment required, the complexity of the role and the calibre of the individual. Periodically, comparative market data
is also reviewed, the primary source forwhichis the practice of FTSE 30 companies.

Maximumvalue

The aggregate annual fee limit for fees paid to the Chair and the Non-Executive Directorsis £2m. Additional fees for membership of or
chairing Board Committees and assuming additional responsibilities such as acting as Senior Independent Director, are not subject to

this maximum Limit.

3TSER BENETITS

Purposeandlink to strategy

To provide competitive benefits at appropriate cost.
QOperation

QOther benefits for Non-Executive Directors are reviewed periodically and may include private medical cover, tax return preparation
costs, secretarial benefits, car benefits, travel and related subsistence costs, including, where appropriate, the tax on such benefits.

Maximum value
Thereisno prescribed maximumamount.

Approachto recruitment remuneration - Non-Executive
Qirectors

Following recruitment, a new Nan-Executive Director will

be entitled to fees and other benefits inaccardance with the
Company’'s remuneration policy. No additional remuneration
1s paid on recruitment. However, any reasonable expenses
incurred during the recryitment process will be reimbursed.

Policy on payments for loss of office - Non-Executive Directors
in addition to unpaid accrued fees, the Non-Executive Directors
are entitled to receive one month’s fees for loss of office if their
appointment is terminated before the end of its tarm.

Service contracts and letters of appointment

There are no further obligations in the Directors’ service cantracts
and letters of appointment which are not otherwise disclosed in
this Reportwhich could give rise to a remuneration payment ar
loss of office payment. All Directors’ service contracts and letters
of appointment are avatlable for inspection at the Company’s
registered office. The Executive Directors’ service contracts do
not have a fixed expiry date.

Consideration of employment conditions elsewherein

the Company

When the Committee reviews the Executive Directors’ salaries
annually, it takes intc account the Company’s guidelines for
salaries for allemployees in the Company’s major operating
locaticns tor the forthcoming year. The Committee also considers
market practice in the FTSE 30 as well as pay practices of other
globalintormation and technology companies when determining
the quantum and structure of Directors’ pay.

The Committee annually reviews various aspects of workforce
remuneration and related policiesin order to deepenits
understanding of pay structures throughout the organisation.

Our designated Non-Executive Director responsible forworkforce
engagement meets with employees representing our global
employee population in order to understand a wide range of
employee views on avariety of topics. The feedback is reported
back to the Board at ieast once peryear and forms part of the
Board's discussicns and decision making. As part of this pracess,
the Non-Executive Director explains how executive remuneration
aligns with wider pay policy.

Consideration of shareholder views

Our practiceis to consult shareholders and consider their views
when formutating, or changing, our policy. The Commuttee took
into accountfeedback received from shareholders since the prior
policy was approved when reviewing the current policy.

Previous remuneration policies and prior commitments

Any payments which are still to be made underarrangements
made and awards granted under previous remuneration policies
will be made consistent with the applicabie policy. The provisions
of the previous policieswhich relate to arrangements and awards
granted underthose previcus policies will therefore continue to
apply until all paymentsin relation to those arrangerments and
awards havebeen made. The Committee also reserves the right
to make anyremuneration or loss of office paymentsif the terms
were agreed prior to the approval of the 2013 or 2014 policy or prior
to anindividual being appeinted as a Directer.

Minor amendments
The Committee may make minor amendments for regulatory,
tax or administrative purpose.
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Report of the Audit Committee
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This report has heen prepared by the Audit Committee and has heen approved by the Board. It provides an overview of the membership,
responsibilities and activities of the Committee.
Membership Responsibilities
The Committee comprises at teast three independent The mainrole and responsibility of the Committee isto assist =z
Non-Executive Directors. The members of the Committee the Board in futfilling its oversight responsibilities regarding: ;:_
h i : . . . . . . .
who served during the year were = theintegrity of the interim and full-year financial 2
*  Suzanne Wood [Chair] statements and financial reporting processes 3
* Andrew Sukawaty = risk management andinternal controls, and effectiveness g
* June Felix ofinternal auditors
* Charlotte Hogg = the performance of the external auditors and the
Ofthe current members of the Committee, Suzanne Woaod, effectiveness of the externalaudit process, including
alUS chartered accountant, is considered to have significant, monitoring the independence and objectivity of
recent and relevant financial experience. Ernst & Young LLP (EY]
O
The Committee as awhole is deemed to have competence The Committee reportstothe Board on its activities, 3
relevant to the sectors inwhich RELX operates. identifying any matters in respect of which it considers 2
: . thatacti i tis needed and maki ®
Please see pages 98 and 99 for full profiles of Audit ataction orimprovement IS needed and making S
. recomimendations as to the stepsto be taken. &
Cammittee members. ]
The terms of reference of the Audit Committee are reviewed g
annually and a copyis published on the RELX website, =
2 www.relx.com
Financialreporting
Indischarging its responsibilities in respect of the 2022 interim and full-year financial statements, the Committee reviewed the following: -
NG am I8 g
AREAS OF 5 GMITITANT JUGTEMRNT AND ESIMATION INANNTTAL RESORT 5
<
Specific areas of significant accounting judgement and estimation, as set out in note 1 on page 167, reviewed and 2

challenged by the Committee were:

= Capitalisation of internally devetoped intangible assets: The capitalisation of costs related to the development Note 14
of new products and businessinfrastructure, togetherwith the useful economic lives applied to the resutting 185-187
assets, requires the exercise of judgement. The Committee received reports from the Group Financial
Controller onthe amounts capitalised and asset lives selected for majer projects and outcome of impairment
assessment performed

» Taxation: The valuation of provisions in relation to uncertain tax positions involves estimation. The Committee Note ?
received and discussed reports from the Head of Tax on the potential liabilities identified and assumptions used 178181

¢ Defined benefit pension cbligation: The valuation of certain pension scheme liabilities and assets is subject to Note 6
judgement and estimation. The Committee received and discussed regular reports from the Group Financial 174-178

Caontroller onthe methodology and the basis of the assumptions used including the recognition of a surplus for
the UK defined benefit scheme for the first time as at 30 June 2022. The Committee discussed and challenged
management's assessment to recognise this surplus with suppert from external legal and actuarial advisers

The Committee was satisfied that all judgements and estimations had been appropriately made and the financial
statementdisclosures were approgpriate.
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ATHED ARz AL OF LTS IN ANNIAL REP DR

Otherareasdiscussedbythe Committee during the year were:

» Carryingvalue of goodwill and intangible assets: The judgements and estimates in respect of asset 185-187
carrying values relate to the assumptions underlying the value in use calculations such as discount rates and
long-term growth assumptions. The Committee received and discussed reports from the Group Financial
Controller on the methodology, the basis of assumptions used and headroom resulting from the annual
impairment assessment

= Acguired intangible assets: Theidentification of separale intangible assets on acquisition requires judgement. 185-187
Estimationis required in determining the future cash flows and discount rates used to value these assets.
The Cammittee received and discussed reparts from the Group Financial Cantroller onthe methodology
and the basis of the assumptions used

= Financing: Judgementis required in assessing the sufficiency and adequacy of current and future liguidity and 189-190
funding requirements of the Graup. The Committee received and discussed reports from the Group Treasurer
onthe Group's financing including the replacement of the existing undrawn committed bank facilities,
maturing in 2023 and 2024, with a new $3bn facility maturing in April 2025 and issue of $500m US dollar-
denominated term debt and maturity of ten years. See below for further information in respect of the
Committee’s review of the going concern and viability assessments and related disclosure

The Committee was satisfied that all the above items had been appropriately cansidered and presented in
the Annual Report.

SiSTL L WE AN PEISIA AN

Aswell as considering the Annual Report as awhole {see ‘Fair, balanced and understandable’ section below)
the Committee facused onthe following areas of disclosure and presentation:

= Reviewed the critical accounting policies and compliance with applicable accounting standards, reviewed 167-168
otherdisclosure requirements and received regular update reports on accounting and regulstary
developments

=  Raviewed the disclosures made in relation tointernal control, risk management, the going cancern statement 88-95
and the viability statement. The Committee received and discussed reports from the Group Treasurer on the
processes undertaken and assumptionsused in farmulating these disclosures

= The going concern and viability statements were subject to anin-depth review, including adetailed review and 94-95
challenge of the various adverse scenarios modelled to ensure that the statements made in relation to going
concernand viahility are robust

= Consideredthe calculation and presentation of alternative performance measures in the Annual Report and 216-224
Financial Statements and results announcement, including associated reconciliations to GAAP measures

= Reviewed the disclosures made in the Annual Reportwhich incorporates the Corporate Responsibility Report
for the first time, This includes disclosuresin respect of the Task Force on Climate-Re{ated Financial
Disclosures [TCFD) recommendations

28-80

The Committee was satisfied that all relevant disclosures have been appropriately made.

FA G 8a ANTAT AN LNIELITANGAR F

The Committee considered whether the 2022 Annual Report is fair, balanced and understandable. in making this assessment,
the Committee considered the following areas:

= The process for preparing the Annual Report, including the contributors, the internat review process and how feedback is
addressed throughout the process

= Thebusiness review narratives presented for each business area
= Thediscussion of reparted and underlying results throughout the repart

The Committee was satisfied that, taken as a whale, the Annual Report is fair, balanced and understandable. This conclusion has
beenreported to the Board.

The Committee also received detailed written reports from the externalauditors on these matters and discussed all areas with both
management and the external auditers. The Cammittee was satisfied with the explanations provided and conclusions reached.
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Risk managementandinternalcontrols External audit effectiveness andindependence
With respecttotheir oversight of risk managementand internal The Group has a well-established policy on audit effectiveness
contrals, the Committee has: andindependence of auditors that sets outamong other things:
. . the responsibilities of the Audit Committee in the selection of
» received and discussed regular reports summarising the . . .
. S ‘ auditors to be proposed for appeintment ar re-appointment and
status of the Group’s risk management activities, including the .
: . - o L for agreement on the terms of their engagement, scope and
impact of Covid-19.identification of emerging risks and actions Lo . z
s : " . . remuneration; the auditor independence requirements and the 2
tomitigate risks, and the findings from internal audits and N . ‘ . ) . 2
. . . policy on the provision of non-audit services; the ratation of audit z
status of actions agreed with management. Areas of focusin ) -~
. e [ . o partners and staff; and the conduct of meetings between the [
2022 included: cyber security [including the abitity to prevent, ) . . e
auditors and the Audit Committee. 3
respond toand recover fromacyber-attack or ransomware s
attack); dala pr ivacy; Ihe operational, financial and 11 centrol The Committee’s policy on the use of the external auditor to @
environment; the use of technalogy including machine provide non-audit services is in accordance with applicable laws
learning; regulatary compliance; business continuityand and takes into account the relevant ethical quidance for auditors.
resilience (including supplierresilience and plans forextreme  Any permissible non-audit services must be pre-approved by
weather events); the ability to adapt to geopolitical, econamic the Chief Financial Officer and above £50,000, by the Chair of the
and market conditions; integrity of published Corporate Audit Committee. Al non-audit services provided and fees are
Responsibility data; and continued compliance with the presented to the Committee on aregular basis. o
requirements of Section 404 of - g
qu 4 ofthe US Sarba_nes Oxtey Act The policyis available on the website, s www.relx.com. =
relating to the documentation and testing of internal controls - 3
cver financial reporting The Committee has conducted its review of the performance of EY
. . - the external auditors and effectiveness of the external audit gzp
» received regular updates fromthe Group Financial Controller L -]
B S ) pracess forthe year ended 31 December 2022. The review included: g
and Group Treasurer on the Group's financial pasition including 7
anliguidity, renegotiation of its revalving credit agreement, = anassessment of the quality of the auditor’s reporting to and g
bondissue, credit ratings and ability to access debt capital interaction with the Audit Committee =
markets, risk managementan i .
T nag dcomphance\{wth treasury * reviewof the completion of the audit pian and changes to risks
policies and pension arrangements and funding . "
identified orwork performed
= received presentations fromt [t tt . . . . .
F . L he Head of Taxon taxmatters = adiscussionwith EY ondata analytics tools usedin the audit; ﬂ
and the Group’'stax principles =
: . - . = consideration of public reports by regulatory authorities on 5
= received presentations explaining the creation of the Internal ‘ o . o
. . . key EY member firms and theirview on the effectiveness of e
Audit & Assurance {|AA] function which combined the 4 . 3
. ‘ ; . EY's audits 2
Information Security assurance functionwith the Internal 2

Audit function = asurveyofkeystakeholdersacross RELX evaiuatingthe

« reviewedand spprovedthe internal audit plan for 2023 and performance of each audit team

monitored execution of the 2022 plan, including progressin The Audit Committee holds private meetings with the external
respect of actions agreed auditor ta encourage open and transparent feedback. The Chair
of the Committee also met with the external auditors outside

of Committee meetings supporting effective and timely
communicatien.

= received presentations fromthe Chief Compliance Officer
onthe compliance programmes, including the operation
of the RELX Code of Conduct, training programmes and
whistleblowing arrangements Based on this review, the Audit Committee was satisfied with

the performance of the auditors and the effectiveness of the

audit process. The external auditors have confirmed their

independence and campliance withthe policy on auditor

Committee meetings independence to the Audit Commitiee.

The Committee met four times during 2022. The Audit Committee

meetings are typically attended by the Board Chair, the Chief

Executive Officer, the Chief Financial Officer, the Group Financial

Controller, the Chief Legal Officer, the Head ¢f IAA, and audit

partners from the external auditors.

= received presentations from the Chief Legal Officer on legal
issuesand claims
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Non-audit services

The external auditors are precluded from engaging in non-audit
services that would compromise their independence or violate
any professional requirements or regulations affecting their
appointment as auditors. The auditors may, however, provide
non-audit services which do hat conflict with theirindependence.

The Committee has, each quarter, reviewed and agreed the
non-audit services provided in 2022 together with the associated
fees. The non-audit services provided in 2022 were very{imited
and.in line with the latest FRC guidance, linked to audit work such
asabond issue and corporate responsibility data assurance

The total fees payable to EY for the year ended 31 December 2022
were £9.7m of which £0.6m related to nen-audit work. Further
details are providedin note 4 to the financial statements,

The nan-audit fees remain below the 70% threshold as per the
most recent FRC guidance.

Auditor appointment

EY were first appointed auditor of RELXPLC for the financial year
ended 31 December 2016. The auditor is required to rotate the lead
audit partner responsible for the engagement every five years.
Theyear ended 31 December 2022 was the second year for the
lead audit partner, Cotin Brown.  The Audit Committee confirms
that they were in comoliance 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 during the financial year
ended 31 December 2022. In accordance with the terms of this
Order, RELX anticipates thatitwill conduct a competitive tender
processinrespect of the external audit nolater than 2025.

Having considered the summary set out above relating to the
effectiveness andindependence of EY, the Committee was
satisfied and has recommended to the Board that a Resolution to
re-appoint EY as auditors for theyear ending 31 Cecember 2023
be proposed at the 2023 AGM which the Board has accepted

and endorsed.

internal audit

The Audit Committee’s terms of reference requires anannual
review of internal audit effectiveness. REL X has an estaplished
internal Audit functicn governed by a formal charter which
requires an external assessment at least once every five years to
considerand report on conformance with the Institute of Internal
Auditors international Professional Practices Framework (IPPF]
and UK Chartered Institute of Internal Auditors Internal Audit
Code of Practice (CoP).

Anexternalassessment of internal auditwas carried outin 2022.
Consistent with the recommendations from this assessment ta
continue to develop a stronger control and risk enviranment, it
was decided thatasecond line of defence Information Security
Assurance function should be combined with the existing internal
auditfunction to create Internal Audit & Assurance [IAA). These
changes are expected to further strengthen the third tine of
defence and have also focused assurance activity and streamlined
interaction with and reporting to stakehelders, including the Audit
Committee. The risk management activities have more clearly
separated from assurance activities and are now led by the Group
Insurance & Risk functian which overseesinsurable risk and
non-insurablerisk.

The Audit Committee annually receives and considers areport
from the Headof IAA on: the independence of the internal audit
activity; a review of the [AACharter; conformance with the
mandatoryelements of the IPPF and CoP; andthe resuits of its
quality assurance and improvement programme.

Audit Committee effectiveness

The effectiveness of the Audit Committee was reviewed as part
of the 2022 evaluation of the Board which canfirmed that the
Committee continues to function effectively. Details of the
evaluation are set outonpage 114.

Suzanne Wood
Chair of the Audit Committee
15 February 2023
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Directors’ Report

Ihe Directors present their report, together with the financial
statements of the Company, and the consolidated financial
statements of the Group, for the year ended 31 December 2022.
The Companyis a public company, limited by shares, and
registered in England and Wales under registered number 77536.

The Company's registered cffice is 1-3Strand, London WC2N 5JR.

This Directors’ report has been prepared in accordance with the
requirements outlined within the Large and Medium-sized

Companies and Groups [Accounts and Reparts) Regulations 2008.

Forthe purposes of this Directors’ Report, and the Corporate
Governance Review fram pages 103to 118 RELXPLCandits
subsidiaries, jpintventures and associates are together known
as RELX crthe 'Group’.

Group financial statements

This Directors’ Reportand the financial statements of the Group
and Company should be read in conjuncticnwith the other reports
setout onpages 2to 146. Areview of the Group’s performance
during theyearisset outon pages 5to87, theprincipaland
emerging risks facing the Group are set outon pages 88to 95,

and the Group statement on corporate responsibilityis set out
onpages 28 to 80.

Inaddition tothe reported figures, adjusted figures are presented
as additional performance measures used by management to
assessthe performance of the business. These exclude the
Group's share of amortisation of acquired intangible assets,
acquisition-relateditems, taxin jointventures, disposal gains,
finance income and losses, and other non-operating items and
related tax effects. Theyalso exclude movements in deferred tax
assets and liabilities related to goodwill and acquiredintangible
assets, butinclude the benefit of tax amortisation where available
ongoodwill and acquired intangible assets.

Company financial statements

Theindividual company financial statements of the Group are
presented on WWs 204 to 211, and were prepared under Financial
Reporting Standard 101 [FRS 101]. Distributable reserves as at

31 December 2022 were £6,465m (2021: £7,042m{, comprising
reserves lessshares held intreasury. Shareholders’' funds as at
31 December 2022 were €19,637m (2021: £20,182m).

Strategic Report

The Companies Act 2006 requires the Companyto present a fair
review of the Group during the financialyear. The Strategic report,
whichincludes a review of the Group's business areas, a financial
review, the principal and emerging risks facing the Group, any
important events affecting the Group since 31 December 2022,
andthe likely future developmentsin the Group's business, is set
outon pages Z2to 95. The Directors’ Report, together with the
Strategic report, forms the management report for the purposes
of the Financial Conduct Authority’s Disclosure and Transparancy
Rules 4.1.5R(2}and 4.1.8R.

Dividends

The Board is recommending a final dividend of 38.9p (2021: 35.5p}
perordinary share tobe paidon 7 June 2023 to sharehelders
appearing on the Register of Members at the close of business an
28 April 2023. Payment of this final dividend remains subject ta the
approval of the Company's shareholders at its 2023 AGM. Together
with the interimdividend of 15.7p (2021: 14.3p] perordinaryshare,
paid in September 2022, the total ordinary dividend payable for the
yearwill be 54.6p (2027: 49.8p| per ordinary share.

Details of ourdividend policy are set out cn page 85.

Corporate governance statement

The Companyhas complied throughout the year with the
provisions of the 2018 UK Carporate Governance Code [the Code],
with the exception of provision 38 [rates of contribution for
executive pensions), where full compliance was achieved from

1 January 2023. Details of how the Code has been applied, together
with the Company’s corporate governance framework and the
Directors’ statement oninternal control and risk management are
inthe Corporate Governance Reviewwhich is set out on pages 103
to 146 (inclusive] and incorporatedinto this Directors’ Report

by reference.

The Code is publicly available on the Financial Reperting Council's
website (%5 www.frc.org.uk.

Streamlined Energy and Carbon Reporting (SECR]

Intensity ratio

Absolute performance [per £m revenue]
2021 Vernance 2022 2021 Varance 2022
Global Scope 1 5644  -8% 5211 078 -22% 0.861
[direct
emissions) tCQ.¢
Global Scope 2 44,051 -15% 37,270 608 -28% 4.36
lindirect
location-based
emissions) tCQ,e
Global enerqy 134,453 -8% 123,325 1856 -22% 14.42
MWh*
UKenergy MWh* 12,591 -11% 11,220 174 -25% 1.31
UKScope 1and 2,686 -16% 2,250 037 -29% 0.26
Scope?

emissions tCOze

* Energyfiguresincludevehicle fuelsfor SECR reparting Previous years havebeen
restated tonclude the one RXmanaged event venue.,

We report on all global operations for which we have operational
control following the GHG Protocol Corporate Accounting and
Reporting Standard [revised edition] for the reporting year
December 2021 to November 2022.

Directors

The names of the Directors who served onthe Board during the
year are setouton pages 98, 99 and 114 and incerparated into this
Directers’ Report by reference.
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Share capital

The Company’s issued share capital comprises asingle class

of ordinaryshares of 145/«peach, all of which are listed anthe
London and Amsterdam stock exchanges. The Companyalso has
securities inthe form of American Depositary Shares traded on
the New York Stock Exchange. Allissued shares are fully paid up
and carry no additionai obligations or special rights. Each share
carries theright to ane vote at general meetings of the Company.

In & general meeting, subject to any rights and restrictions
attached to any shares, onashow of hands every memberwho is
present in person shall have onevote and every proxy presentwho
has been duly appointed by cne or more members entitled to vote
on the resolution has ane vote [although a proxy has one vote for
and ane vote against the resolution if: (il the proxyhas been duly
appeinted by more than one member entitled to vote on the
resolution; and [ii) the proxy has beeninstructed by one or more
of these members to vote for the resolution and by one or more
other of those members tovote against it]. Subject toany rights
orrestrictions attached to any shares, on avote ona resolution
ona pollevery member presentin person or by proxy shall have
one volte for every share of which he/sheis the haider.

Proxy appoinimenis and voting instructions must be received by
theregistrars notlessthan 48 hours before ageneral meeting.
There are no specificrestrictions on the size of a holding noron
the transfer of shares, which are both governed by the general
provisions of the Articles and prevailing legislation. The Company
is not aware of any agreements between shareholders that may
resultin restrictions on the transfer of shares or onvoting rights
attached to the shares. Atthe 2022 AGM sharehalders passed
aresolution authorising the Directors to issue shares for cash
enanan-pre-emptive basisupto a nominal value of £13.9m,
representing less than 5% of the Company'sissued share capital,
and authorising the Directors to issue up to an additional 5% of
theissued share capital for cash ana non-pre-emptive basisin
connection with an acquisition or specified investment. Since the
2022 AGM, no shares have beenissued underthis authority. The
shareholder authority also permits the Directorstoissue shares
inorder to satisfy entitlements under employee share plans and
details of such allotments are described below.

During the year, 1,918,456 ardinary shares in the Company were
issued in arder to satisty entitlements under employee share
plans as follows: 566 698 under the UK SAYE Share Opticn Scheme
at prices between 1,032 0p and 1,392.8p per share; 124,546 under
the legacy Dutch Debenture Scheme at prices between 7.441 EUR
and 19.39 EUR ,which is satisfied by way of Company shares;

and 1,227,212 under executive share option schemes at prices
between 515.5pand 2,072 5p per share. The issued sharea capital
asat31 December 2022 isshawnin note 23 to the consolidated
financial statements.

Authority to purchase ownshares

Atthe Company's 2022 AGM, shareholders passed a resclution
authorising the purchase of up to 198.5 million ordinary shares
inthe Company [representing approximately 10% of the issued
ordinary shares) by way of market purchase. This authority
will expire at the 2023 AGM, at which aresaolution to renew

the authority ta purchase Company shares will be submitted

to shareholders.

During the year, 21,712,388 ordinary shares of 14 */nsp each
[representing 1.1% of the ordinary sharesinissueon 31 December
2022} were purchased for a total consideration of £500m,
including expenses, and subsequently transferred to be held in
treasury. Afurther 6,251,507 shares were purchased between

3 January 2022 and the date of thisreport.

The Cempany cancelled 20 millien and 32 millicn ordinary shares
held in treasuryon 21 Apriland 8 December 2022, respectively.
Therefore, as at31 December 2022 there were 19,800,067 ordinary
shares held intreasury, representing 1% of the ordinary shares
inissue.

Substantialshare interests

As at 31 December 2022, the Company had received the fallowing
notifications of interests in voting rights of its issued share
capital pursuant toRule 5 of the Disclosure and Transparency
Rules [DTRs):

Date of notification
17May 2022
1 Qctober 2019

% of voting rights

BlackRock, Inc 9.67%

InvescoLtd. 4.99%

The percentage interests stated above are as disclosed at the date
onwhich the interests were notified to the Companyand, as at the
date of this report, the Company had not received any further
notifications under DTR 5. These percentagesdo not reflect
changes to the Company's total voting rights since the date of
netification or any subsaquent changes to share interests not
notified to the Companyunder DTR 5 and therefore may not
reflect the interests held asat 31 December 2322, or at the date

of this report.

Employee Benefit Trust

The trustee of the Employee Benefit Trust held aninterestin
5,553,401 ordinary sharesin the Company [representing 0.3% of
the issued ordinary shares] as at31 December 2022. The trustee
may vote or abstain from voting anyshares it holds inanyway it
seaes fit.

Significant agreements - change of control

There are anumber of borrowing agreements including credit
facilities that, in the event of a change of control of RELXPLC and,
in some cases, a consequential credit rating downgrade to
sub-investment grade may. at the option of the lenders, require
repayment and/or cancellation as appropriate. There are no
arrangements between the Company and its Directors or
employees praviding for campensation far loss of office or
employment that cccurs specifically because of a takeaver,
merger or amalgamation with the exception of provisions in the
Company's share plans which could resuitin options orawards
vesting or becoming exercisable on a change of control.

Articles

The Company's Articles of Assaciation (the Articles] may only
be amended by a special resolution of shareholders passed
atageneralmeeting of the Company.
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Appointment and replacementof directors

The appointment, re-appointment and replacement of Directors
is governed by the Articles, the Companies Act 2006 and related
legislation. Shareholders maintain their right to appoint and
re-appoint Directors by way of an ordinary resolution in
accordance withthe Articles. The Directors may appoint
additicnal orreplacement Directors, who may only serve until the
following AGM of the Company, at which time they must retire and,
if appropriate, seek election by the Company's shareholders.
ADirector maybe remaved from office by the Company as
provided for by applicable law, in certain circumstances set out
inthe Articies, and at a general meeting of the Company by the
passing cfanordinaryresolution.

The Articles provide for aBoard of Directors consisting of nat
fewerthan five, but not more than 20 Directors, whe manage
the business and affairs of the Company.

Powers of directors

Subjecttothe provisions of the Companies Act 2006, the Articles
and any directions given by special resolutions, the business of the
Company shall be managed by the Board which may exercise all
the powers cfthe Company.

Directors’ indemnity

Inaccordance with its Articles, the Company has granted its
Cirectors anindemnity. to the extent permitted by law, in respect
of liabilities incurred as a result of their office. This indemnity
was in place for Directors that served atany time during the 2022
financialyear, and also for each serving Directer as at the date

of approval ofthis report. The Company also purchased and
maintained throughout the year directors’ and officers’ liability
insuranceinrespectofitselfandits Directors.

Related party transactions

Internal controls are in place to ensure that any related party
transactions involving Directors or their connected persons are
carriedoutonanarm’s-length basis and are properly recorded
anddisclosedwhere appropriate.

Conflicts of interest

Under the Companies Act 2006, the Directors have a dutyto
avoid situations in which they have, or couid have, adirector
indirect interest that conflicts with the interests of the Company.
The Board has establishad formal procedures fer identifying,
assessing and reviewing any situations where a Directorhas an
interest that conflicts, or may possibly conflict, with the interests
of the Company.

The Nominations Committee considers any such conflict or
potential conflict and makes a recommendation to the Board
onwhetherto authorise it, as permitted under the Campany’s
Articles. Inreaching its decision, the Board is required to act
inawayitcensiderswould be mest likely to promote the
success of the Company and may impose limits or conditions
when giving its authaorisation, if it thinks this is appraopriate.
Actual or potential conflicts of interest are reviewed annually
by the Nominations Committee.

No contract existed during the yearin relation to the Caompany's
business in which any Director was materially interested.

Financial instruments

The Group's financial risk management objectives and policies,
including hedging activities and exposure torisks, are described
innote 17 to the consolidated financial statements on pages 189
te 194.

Political donations

RELX does not make denations to UK or European Union [EU]
political organisations or incur UK or EU political expenditure.
Inthe US, Group companies donated £142,047 (2021: £112.967) to
political organisations. In line with US law, these donatichs were
not made at the federal level, but enly to candidates and political
partiesatstate and local levels.

Employee relations

During 2022, the Group employed over 35,000 (2021: 33,000)
employees wortdwide, of whom 5,60012021: 5,400] were
employed inthe UK. The Group s committed to employee
involvement and participation. Where appropriate, major
announcements are communicated to employees through
internal briefings. Information onperformance, development,
organisational changes and othermatters ofinterestis
communicated through briefings and electrenic bultetins.

The Company is an equal opportunity employer and does not
discriminate on the grounds of race, gender or other
characteristicsin its recruitment or empioyment policies.

The Group canducts atrienniatglebal Employee Opinion Survey,
which was last undertaken in 2021, and also undertakes regular
employee engagement surveys. Forinformation about the 2022
employee engagement survey and the feedback received from
employees please see pages 44 to 49 and 110. Certain employees
throughout the Group are eligible to participate in the Group’s
share incentive plans.

Engagement with suppliers, customers and others

For further information relating to how the Group has engaged
withits suppliers and customers during the course of the year,
and the effect of that engagement on the principal decisions
taken by the Company, please see pages 50to 54, 59 ta 62 and 111.

Employment of disabled persons

REL Xis committed to the fair treatment of people with disabilities
in relation to recruitment, hiring, training, promotion and career
development. Under our Ethics Code and RELX's Inclusion and
Diversity Policy, discrimination is prohibited and we commit to
providing conditions of employment without regard to protected
characteristics such as race, colour, creed, religion, national
crigin, gender, gender identity or expression, sexual orientation,
marital status, age, disability, orany other category protected

by law.

When existing employees becomedisabled, our policyis to
provide continuing empleyment, support and training wherever
practicable. Furtherinformation about RELX's approach to
disability inclusion is available in our Corporate Responsibility
Reporton pages 46and 48.
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Disclosures required under UK Listing Rule 9.8.4
The information reduired by Listing Rule 9.8.4is set outonthe
pages below:

Information required

Page
(1) Interestcapitatised by the Group n/a
(2] Publication of unaudited financial information n/a
[4) Long-termincentive schemes n/a
{8} Waiver of emoluments by a director n/a
(6] Waiver of future emoluments by adirector n/a
(7} Non pro-rataallotments for cash (issuer] n/a

[8) Non pro-rata allotments far cash [major subsidiaries) n/a

[9) Parentparticipationjn aplacing by a listed subsidiary  n/a

{10] Contracts of significance n/a
(11) Provision of services by a controlling shareholder nfa
(12} Shareholder waiver of dividends 184
[13] Shareholder waiver of future dividends 184
{14] Agreements with controtling shareholders nfa

Financial statements and accounting records

The Birectors are responsible for preparing the Directors’ Report
andthe financial statementsin accordance with applicable law
and regulations.

Company law requires the Directors to prepare financial
statements for each financial year. Under that law the Directors
arerequired to prepare the consolidated financial statementsin
accerdance with UK adopted International Accounting Standards
in conformity with the requirements of the Companies Act 2006
and International Financial Reporting Standards [IFRS], following
the accounting policies shown in the notes ta the financial
statements on pages 167 and 168. The Directors have elected

to prepare the individual company financial statements in
accordance with Financial Reporting Standard 101 Reduced
Disclesure Framework. Under company law the Directors must
not appraove the accounts uniess they are satisfied that they

give atrue and fair view of the state of affairs of the Company

and of the profit or loss of the Company for that period.

In preparing the individuat company financial statements,

the Directors are required to: select suitahle accounting policies
and then apply them cansistently; make judgements and
accounting estimates that are reasonable and prudent; state
whether Financial Reporting Standard 101 Reduced Disclasure
Framework has been followed, subject to any material departures
being disclosed and explained in the financial statements;

and prepare the financiat statements on a going concern basis
unlessitisinappropriate to presume that the Company will
continue in business.

In preparing the Group financial statements, IAS 1 requires that
Directors: properly select and apply accounting policies; present
information, including accounting policies, in amannerthat
provides relevant, reliable, comparable and understandable
information; provide additional disclosures when compliance
with the specific requirements of IFRS are insufficient to enable
users to understand the impact of particular transactions
arother events and conditions on the entity’s financial position
andfinancial perfermance; and make anassessment of the
Company's akility to continue as a going concern.

The Directorsare responsible for keeping adequate accounting
records that are sufficient to show and explain the Company's
transactionsand disclose with reasonable accuracy atany time
thefinancial position of the Company and enable them to ensure
that the financial statements comply with the Companies Act 2006,
Theyare alsoresponsible for safeguarding the assets of the
Company and hence for taking reasanable steps forthe prevention
anddetectionof fraud and other irregularities.

Directors’ responsibility statement
Each of the Directors, whose names androles canbe foundon
pages 98 and 99, confirms that, to the best of their knowledge:

= theconsolidated financial statements, preparedinaccordance
with UK adopted International Accounting Standards in
confarmity with the requirements of the Companies Act 2006
and International Financial Reporting Standards [|FRS),
following the accounting policies shown inthe notes to the
financial statements on pages 147 and 168, give a true and fair
view of the assets, liabilities, financial position and profitor loss
of the Group

* theindividualcompanyfinancial statements, preparedin
accerdancewith Financial Reporting Standard 107 'Reduced
Disclosure Framewark' [FRS 101), gives a true and fair
view of the assets, liabilities. financial position and profit
or loss ofthe Company

* the management repertincludes a fair review of the
development and perfermance of the business and the pesition
ofthe Group, together with adescription of the principal and
emergingrisks and uncertainties thatit faces

Having takeninto account all of the matters considered by the
Board and brought tg the attention of the Board during the year,
the Directors are satisfied that the Annual Reportand

Financial Statements, taken as a whole, is fair, balanced and
understandabie and provides the information necessary for
shareholders to assess the Cempany’s pesition and performance,
business model and strategy.

Neither the Company nerthe Directors accept any liability to any
personinrelationtothe Annuai Reportexcept to the extent that
such Liability could arise under English law. Accordingly, any
liability to a personwho has demanstrated reliance on any untrue
or misleading statement ar cmission shall be determinedin
accordance with Section 0A of the Financial Services and
Markets Act 2000.
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Disclosure of information to auditors

In accordance with Section 418 of the Companies Act 2006, each
Directorin office at the date this Directors’ Reportis approved,
confirmsthat:

= sofarasthe Directoris aware,thereis no relevant audit
information of which the Company's auditors are unaware

* he/shehastaken alithe steps that he/she ought to have taken
asa Director to make himself/herself aware of any relevant
auditinformation and to establish that the Company's auditors
are aware of that information

Viability statement and going concern
The Directors’ Viability Statement and statement of going concern
are set out on pages 94 and 95 respectively of the Strategic report.

Auditors

Resolutions for the re-appointment of Ernst & Young LLP as
auditors of the Company and to authorise the Audit Committee,
on behalf of the Board, todetermine their remuneration will be
submitted to shareholders at the 2023 AGM.

Annual General Meeting

This year's AGM will be held at 9.30am on Thursday, 20 Aprit 2023
at Lexis House, 30 Farringdon Street, Londan EC4A 4HH. Further
information onthe arrangements for the AGM are setout inthe
Notice of Meeting.

Byorder of the Board

Henry Udow
Company Secretary
15February 2023

Registered Office
1-3 5trand
London
WC2NSJR
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Independent auditor’s report to the members
of RELXPLC

DFNION
in our cpinion;

= RELX PLC’'s group financial statements and parent company financial statements (the “financial statements™) give a true and farr
view of the state of the group's and of the parent company’s affairs as at 31 December 2022 and of the group’s profit for the year
then ended;

+ the group financial statements have been praperly prepared in accordance with UK adopted internaticnal accounting standards ang
International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards Board {IASB);

*  the parent company financial statements have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

+ the financial staterments have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of RELX PLC {the ‘parent company’) and its subsidiaries {the ‘group’) for the year enced
31 December 2022 which comprise:

Group Parent company

Consolidated income statement for the year ended Statement of financial positicr as at 31 December 2022
31 December 2022

Consolidated statement of comprehensive income for the Staterment of changes in equity for the year then ended

year then ended

Censolidated statement of cash flows for the year then ended Related notes 1 to 4 to the financial statements inciuding
a summary of significant accounting policies

Consolidated statement of financial position as at 31 December 2022
Consoldated statement of changes in eguity for the year then ended

Related notes 1 to 28 to the financial statements, including a
summary of significant accounting policies

The financial reporting framewcrk that has been applied in the preparation of the group financial statements is applicable law and UK
adepted internaticnal accounting standards and International Financial Reporting Standards (IFRS) as issued by the Internaticnal
Accounting Standards Board. The financial reporting framework that has been applied in the preparation of the parent company
financial statements is applicable law and United Kingdom Accounting Standards, including FRS 1071 “Reduced Disclosure
Framework”(United Kingdom Generally Accepted Accounting Practice).

Bas 3608 O NIOK

We conducted our audit in accordance with Internaticnal Standards on Auditing (UK) (ISAs (UK)) and applicatle law. Qur responsibilites
under thase standards are further descnbed in the Auditor’s responsibilities for the audit of the financial statements secticn of our report
We believe that the audil evidence we have cblained is sufficient and appropriate to provide a basis for our opinion.

NOIEPRENTIENGE

We are independent of the group and parent in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC's Ethical Standard as applied to listed public interest entities, and we have fulfilled cur other
ethical responsibllities 1n accordance with these reguirements.

The non-audit services prohibited by the FRC's Ethical Standard were not provided to the group or the parent company and we remain
independent of the group and the parent company in conducting the audit.

TONCLLSIONS RELATNG "0 GOWNG CONCERN

In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements 1s appropriate. Qur evaluation of the directors’ assessment of the group and parent company's
ability to continue to adopt the going concern basis of accounting included:

< Confirming our understanding of management’s going concern assessment process, in conjunction with our walkthrough of the
Group's financial close process.

* Obtaining management's going concern assessment, iIncluding the cash forecast for the going concern period which covers
18 months from the balance sheet date to 30 June 2024. The Group has modelled a base case and a stress case of their cash
forecasts in order to incorporate unexpected changes to the forecasted liquidity of the Group. We have challenged management
on if they have considered all key factors in their assessment. We have reviewed the historical accuracy of management's forecasts
and verified that these are consistent with forecasts used for other purposes in the audit. We have challenged the factors and
assumptions included in each modelled scenario for reasonableness. Additionally, we tested the clerical accuracy of cash flow
calculations and determined through inspection and testing of the methodology and calculations that the methods utilised were
appropriately sophisticated to be able to make an assessment for the entity.

+ Coensidering the mitigating factors included in the stress case that are within controt of the Groug. This iIncludes review of the Group's
non-operating cash outflows and evaluating the Group's ability to control these cutflows as mitigating actiens if required.

Verifying the credit facilities available to the Group including inspection of the renegotiated signed S3bn revalving credit facllity for
the absence of financial covenants. Additionally, we obtained independent external confirmation that the facility remains undrawn.
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* Reviewing management’s reverse stress testing in order to assess the likelihood of factors that would lead to the Group running out of
all avaitable liquidity during the going concern period.

~ Reviewing the Group's going Concern disclosures included in the annual report in order to assess that the disclosures are consistent
with the basis upon which the Board have concluded, and in canformity with the reporting standards,

In management’s base case and stress case scenarios, there is significant headroorn without taking inta consideration the benefit of any

dentified mitigations.

Within management's stress case scenario, which assumes no access to the capital markets, the Group would still have substantial
iiquidity on its undrawn 83bn revalving credit facility (which was renegotiated in 2022 and no longer contains a financial covenant).

W have not identilied yuing congern to be a key audit matter.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that, individuaily
or collectively, may cast significant doubt on the group and parent company’s ability to continue as a going concern for a period of

18 months from the balance sheet date to 30 June 2024.

In relation to the group and parent company's reporting on how they have applied the UK Corporate Gavernance Code, we have nothing
material to add or draw attention to in relation to the directors’ statement in the financial statements about whether the directors
considered it appropriate to adopt the going concern basis of accounting.

Our responsibilities and the respansibilities of the directors with respect to going concern are described in the relevant sections of this
repart. However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the group’s ability
to centinue as a going concern.

OVERVIEW OF OuR AUDIT APPRDACH

Audit scope * We performed an audit of the complete financial information of six compenents and audit procedures on specific
balances for a further six components. We also instructed one additional location to perform specific audit
pracedures over manual journal entries to revenue.

* The components where we performed fuli or specific audit procedures accounted for 78% of profit before tax on
an absolute basis, 83% of revenue and 81% of total assets.

Key audit matters * Uncertain tax positions — risk that the tax provisions may be incorrectly quantified, impacting the effective tax
rate, and that the tax provision is improperly disclosed.

* Revenug recognition — risk that there is an opportunity to commit fraud impacting revenue through manual
adjustments or override of controls by management.

Materiality *+ Overall Group materiality of £100m which represents 4.73% of profit before tax.

AN OVERVIEW O = 3C0°r OF TAE BAREMT COMPANY AnD GROUP AHDITS

Tailoring the scope

Our assessment of audit risk, our evaluation of materiality and our allccation of performance matenality determine our audit scope

for each campany within the Groyp. Taken together, this enables us to form an opinion on the consolidated financial statements. We
take into account size, risk profile, the organisation of the group and effectiveness of graup-wide controls, changes in the business
environment, the potential impact of climate change and other factors such as recent internal audit results when assessing the level of work
to be performed at each compenent.

The group has centralised processes for key judgements and determinaticn of accounting policies. One key audit matter, namely
revenue recognition are more decentralised processes delineated by business area. We have tailored our response accordingly and
procedures were performed or directed by the group audit team.

In assessing the risk of material misstatement to the Group financial statements, and to ensure we had adequate guantitative coverage
of significant accounts in the financial statements we selected twelve components covering entities within United Kingdom, Netherlands,
United States, France and Japan, which represent the principal business units within the Group.

Of the twelve components selected, we performed an audit of the complete financial information of six components (“full scope
components™) which were selected based on their size or risk characteristics. For the reraining six components (“specific scope
componants™), we performed audit procedures on specific accounts within that component that we considered had the potential for the
greatest impact on the significant accounts in the financial statements either because of the size of these accounts or their risk profile.
We also instructed one additional location to perform specific audit procedures over manual journal entries to revenue.

The reporting components where we performed full and specific audt procedures accounted for 78% (2021: 80%) of the Group’s profit
before tax on an absolute basis, §3% (2021: 83%) of the Group's revenue and 81% (2021: 78%) of the Group's total assets. For the
current year, the full scope components contributed 64% (2021: 60%) of the Group's profit before tax on an absolute basis, 756% (2021:
77%) of the Group's revenue and 68% (2021: 69%) of the Group's total assets. The specific scope coemponent contributed 14% (2021:
20%) of the Group’s profit before tax on an absolute basis, 8% (2021: 6%) of the Group's revenue and 13% (2021: 9%) of the Group’s
total assets. The audil scope of these components may not have included testing of all significant accounts of the component but will
have contributed to the coverage of significant accounts tested for the Group. We also instructed one location to perform specified
procedures over manual journal entries related to revenue, as described in the Risk section above.

Of the remaining components that together represent 22% (2021: 20%) of the Group’s profit before tax on an absolute basis, none are
individually greater than 1% (2021 1%) of the Group’s profit before tax on an absclute basis. For these components, we performed
other procedures, including analytical review, review of internal audit reports, testing of entity level and group wide controls, testing of
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consolidation journals, intercompany eliminations and foreign currency translation recalculations at the group level to respond to any
potential risks of material misstatement to the Group financia! statements.

The charts pelow illustrate the coverage obtained from the work performed by our audit teams.

Profit before tax
len an absolute basis) Revenue Total assets

22%

19%

8%
13%
14%

IA 68%

# Ful. scope components Specific scape compaonents Ciher procedures

(1) Coverage of profit before tax measure on an absowute basis for each component {components with a loss would be added 10 both the numerator ana
denormnatory.

Changes from the prior year

The full scope and specific scope components have not changed from the prior year as these components remain the most significant
to the Group, by size and risk, and the coverage of the Group was consistent with the prior year audit. Qur audit has been complated
using a hybrid approach with virtual and in-persaon meetings where appropriate.

Involvement with component teams

In establishing our cverall approach to the Group audit, we determined the type of work that needed to be undertaken at each of the
components by us, as the primary audit engagement team, or by component auditors from other EY global network firms cperating
under our nstruction. OF the six full scope components, audit procedures were performed on three of these directly by the primary
audit team. For the three full scope components and the six specific scopé components where the work was performed by cormponent
auditors, we determined the apprapriate level of involvement to enatle us to determine that sufficient audit evidence had been cbtained
as a basis for our opinion on the Group as a whole.

The Group audit team continued to follow a prograrmme of planned visits that has been designed to ensure that the Senior Statutory
Auditor or another Group audit partner, visit all full scope and specific scope locaticns over a one year cycle. During the current year's
audit cycle, visits wera undertaken by the primary audit team to the component teams in United Kingdom, United States, the Phiippines,
the Netherlands, and France. These visits involved meetings with local management, and discussions with the component team on the
audit appreach and any issues arising from their work. Oversight of audit work executed in Japan was performed virtually. The primary
team interacted regularly with the component teams where appropriate during various stages of the audit, reviewed relevant working
papers and were responsible for the scope and direction of the audit process. This, together with the additional procedures performed
at Group level, gave us appropriate evidence for our opinion on the Group financial statements,

CUMRIATE DHANGYT

There has been increasing interest from stakehelders as to how chmate change will impact companies. The Group has determined that
the mast significant future impacts from climate change on its operations will be from glebal warming and extreme weather events.
These are explained on pages 73-79 in the required Task Force for Climate related Financial Disclosures, which form part of the "Other
information,” rather than the audied financial statements. Our procedures on these unaudited disclosures therefore consisted solely of
considering whether they are materially inconsistent with the financial statements or our knowiedge cbtained in the course of the audit or
otherwise appear to be materially misstated in ine with our responsibilities on "Other information”.

In planning and performing our audit we assessed the potential impacts of climate change cn the Group's business and any potential
conseguential material mpact on its financial statements.

The Group has explained in Note 1, Basis of Preparation, how they have assessed assets with indefinite and long lives which could
be impacted by measures taken to address global warming. Management concluded that the Group’s operations and the use of the
Group's products have a relatively low environmental impact, and no issues were identified by management that would impact the
carrying vaiue of such assets or have any other material impact on the financiai statements.

Our audit effort In considering the impact of climate change on the financial statements was focused on evaluating management's
assessment of the impact of climate risk and their climate commitments. This included evaluation, with the support of our internal
climate speciabsts, of management’s assassment of the risk of imparrment due to climate change did not consbiute a significant
judgement or estimate. We also performed a risk assessment to determine whether there were cther risks of material misstatement
from climate change in the financial statements which needed to be considered in our audit.

We also challenged the Directors’ considerations of climate change in their assessment of going concern and viability and associated
disclosures.

Based an our work we have not identified the impact of climate change on the financial statements 1o be a key audit matter ar to impact
a key audit matter.
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Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financial statements
of the current perod and include the maost significant assessed nisks of material misstatement {whether or not due to fraud) that we
identified. These matters included those which had the greatest effect on the overall audit strategy, the allocalicn of resources in the
audit, and directing the efforts of the engagement team. These matters were addressed in the context of cur audit of the financial
statements as a whole, and in our cpinion thereon, and we do not provide a separate opinion on these matters.
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Uncertain tax positions

As described in note 9 to the consolidatea
financial statements, nate 1 in the
accounting policies and in the audit
committee report (page 143), the Group
is subject to tax in numerous junsdickons.
Provisions related to tax totalled £239m
as at 31 December 2022 (2021: £228m).
The Group's operational structure gives
rise to potential tax exposures that require
management to exercise judgemeant in
making determinations as to the amount
of tax that is payable. The Group repcris
cross-border transactions undertaken
between subsidiaries on an arm’s-length
basis in tax returns in accordance with
Crganisation for Economic Co-operation
and Development (OECD) guidelines.
Transfer pricing relies on the exercise of
judgement and it is reasonably possible for
there to be a significant range of potential
outcomes.

As a result, the Group has recognised

a number of provisions against uncertain
tax positions, the valuation of which
requires significant estimation uncertainty,
as described in note 9.

We focused on this area due to the
complexity and the subjectivity in the
quantification of the provision and the
judgement around the trigger for
recognition or release impacting the
provision and the effective tax rate.

Our procedures incluced cbtaining an
understanding of the tax provisioning
processes and evaluating the design of, as
weli as testing, internal contrals over the tax
provisioning process. We tested controls
over management’s review of the uncertan
tax position provisiens recorded, including
the controls over the development of
significant assumpticns and judgements.

Our procedures on the uncertain tax
positions were perforrmed centrally by the
group team and supported by overseas
teams including professionals with
spacialised skills. Procedures included:

(i) meeting with members of management
responsible for tax to understand the
Group's cross-border transactions, status
of significant provisions, and any changes
to management's judgements in the year,;
(i) reading correspondence with tax
authorities and external advisors and
obtaining an understanding of all matters
considered by management to inform our
assessment of recorded estimates and
evaluate the cormpleteness cf the provisions
recorded; {ii) independently assessing
management’s significant assumptions and
judgements to record or release provisions
following tax audits, settlements and the
expiry of tmeframes with reference to other
similar tax positions the Group has
historically held and our knowledge of
developments in the junsdictions in which
RELX maintain tax provisions; (iv) testing
the undertying scheduies for arithmetic
accuracy, as weli as with reference to
applicable tax laws; and {v) evaluating

the adequacy of tax disclosures.

We reported to the Audit Committee that
we chaflenged the robusiness of the key
management judgements around the trigger
for recognition or release impacting the
provision and the effective tax rate. We
confirmed that we were satisfied that
managemernt’s judgements in relation to
the quantum of provisions for uncertain tax
positions are appropriate. We noted further
that there continues to be a high degree of
uncertainty about the eventual outcome of
many of these provisions. The notes to the
financiat statements appropriately include
disclosure of the estimalion uncertainty
related to uncertain tax positions.
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Revenue recognition

Revenue recognition is described in note 2
to the consclidated financial statements.
The Group recognises revenue {(£8.6bn
recorded in 2022, compared o £7.2bn
recorded in 2027) from a variety of sources
ameng the different business areas,
inciuding annua! subscrptions,
transactional usage and exhibition fees.
The nature of the risk associated with the
accurate recording of revenue varies.

We recognise that revenue is a key metric
upon which the group is judged, that the
group has annual internal targets, and that
the group has incentive schemes that are
partially impacted by revenue growth,

We have determined that there is a rigk

in each of the business areas related 1o
the opportunity to commit fraud in the
respective revenue streams through
manual adjustments or overnide of controls
by management.

We performed full ang specific scope audi
procedures over revenue in 12 locations,
which covered 83% of revenue. We
performed procedures to address the
specific nsk in each business area.
Procedures included: (i) assessing the
pracesses and testing controls over each
significant reveriue stream; (i} evaluating
the appropriateness of journal entries
impacting revenue, as well as other
adjustments made in the preparation

of the financial staterents; {iii} evaluating
management's controls over such
adjustments; (iv) inspecting a sample of

contracts to check that revenue recognition

was in accordance with the contract terms
and the group’s revenue recognition
policies, which s in line with IFRS 15;

{(v) testing a sample of transactions around
period end to lest that revenue was
recorded in the correct penod; (vi) for
revenue streams that have Judgemental
elements, evaluating management’s
assumption and critically challenging these
assumptions aganst contractual terms and
underlying financial information; (vii) for
certain revenue streams we obtained audit
evidence through the execution of data
analytics procedures, including a
correiation of revenue to cash.

The precedures we performed over the
remaining 17% of revenue included:

{1} testing of entity fevel and group wide
controls; (i) analytical review of year over
year movements in revenue, (i) review for
avidence of materal contracts that would
require further testing.

L N A ALY

Revenue has been recognised appropriately
In the year ended 31 December 2022 in
accordance with IFRS 15; Revenue from
Contracts with Customers.

We apply the concept of materiality In planning and performing the audit, in evaluating the effect of identified misstatements on the

audit and n forming our audit opmion.

Materiality

The magnitude of an omission or misstatement that, individually or in the aggregate, could reasonably be expected to influence the
economic decisions of the users of the financial statements. Materiality provides a basis for determining the nalure and extent of our

audit procedures.

We determined materality for the Group to be £100 million (2021: £90 million), which is 4.73% (2021: 5%) of profit before tax.
We believe that profit before tax provides the mest relevant performance measure to the stakeholders of the entity and therefore have

determined materiality based on this number.

During the course of our audit, we reassessed materiality as the actual adjusted profil before tax was higher than the Group’s initial
estimate we used al planning. However, due Lo the status of our procedures we did not change our materiahty from £100 million to

refect this ncrease

We determined materiabty for the Parent Company to e £100 million {2021: £90 million), which is 0.5% (2021: 0.4%) of equity.

Performance materiality

The application of materiality at the individual account or balance level. It is sef at an amount to reduce to an appropriately fow level the
probability that the aggregate of uncorrected and undetected misstatemenis exceeds materiaity.

On the basis of our risk assessments, together with cur assessment of the Group's overal! control environment, our judgernent was that
parformance materiality was 75% (2021: 75%) of our planning materiality, namely £75m (2021: £68m). We have set performance
matenality at this percentage due o our assessment of the controf @nvironment and the historic fack of significant audit findings.

Audit work at component iocations for the purpose of obtaining audit coverage over significant financial statement accaunts (s

undertaken based on a percentage of total performance materiality. The performance matenality set for @ach compenent is based on
the relative scale and risk of the component to the Group as @ whole and our assessment of the risk of misstatement at that component.
in the current year, the range of performance materiality allocaled to components was £15m to £85.3m (2021: £6.5m t6 £52m)
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Reporting threshold
An amount below which identified misstatements are considered as being clearly trivial.

We agreed with the Audit Committee that we would report to them ail uncerrected audit differences in excess of £5m (2021: £4.5m),
which is set at 5% of planning materiality, as well as differences below that threshold that, in our view, warranted reporting on
qualitative grounds.

We evaluate any uncorrected misstatements against both the quantitative measures of materiality discussed above and in light of other
relevant qualitative consideraticns in forming our opinion.

OTHERINFORMAT DN

The other information comprises the infarmation included in the annual reporl sel oul on pages 1-151, including the Strategic Report
and GGovernance report, other than the finrancial statements and our auditor's report thereon. The directors are responsible for the other
information centained within the annual report.

Cur opinion ¢n the financial statements does nat cover the other information and, except to the extent otherwise explicitly stated in this
report, we do not express any form of assurance conclusion thercon.

Cur responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be materially misstated.
If we identify such material Inconsistencies or apparent material misstatements, we are required to determine whether this gives rise
to a material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that there
s a material misstatement of the other information, we are required tc report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, the part of the directors’ remuneration report to be audited has been properly prepared in accordance with the
Companies Act 2006.

In our opinion, based on the work undertaken in the course of the audit:

= the information given in the strategic report and the directors' report for the financial year for which the financiai statements are
prepared is consistent with the financial staternents, and

* the strategic report and the directors’ repert have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent company and its environment obtained in the course of the
audit, we have not identified material misstatements in the strategic report or the directors’ report.

We have nothing to report in respect of the following matters in refation to which the Companies Act 2006 requires us 1o report to ycu if,
In Qur cpinion:

» adequate accounting recards have not been kept by the parent company, or returns adeguate 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 iaw are not made; or
= we have not received all the information and explanations we reguire for our audit

Corporate Governance Statement

We have reviewed the directors’ statement in relation to going concern, longer-term viability and that part of the Corporate Governance
Statement relating to the group and company's compliance with the provisions of the UK Corporate Governance Code specified for our
review by the Listing Rules.

Based on the work undertaken as part of our audit, we have concluded that each of the following elements of the Corporate
Governance Staternent is materially consistent with the financial statements or our knowledge obtained during the audit:

* Directors’ staternent with regards to the appropriateness of adopting the going cencern basis of accounting and any material
uncertainties identified set out on page 95,

= Directors' explanation as to its assessment of the company’s prospects, the period this assessment covers and why the period is
appropriate set cut on page 95;

* Director’s statement on whether it has a reasonable expectation that the group will be able to continue 1n operation and meets its
liabilities set out on page 85

Directors’ staterment on fair, balanced and understandable set out on page 144;
= Board’s confirmation that it has carried out a robust assessment of the emerging and pnncipal risks set out on page 88;

= The secticn of the annual report that describes the review of effectiveness of risk management and internal control systems set out
on page 117; and;

*  The section describing the work of the audit committee set out on page 143
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Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 150, the directors are responsitie for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from matenal misstatement, whether due to fraud
or errar.

In preparing the financial statements, the directors are responsibie far 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 uniess the
directors either intend te liquidate the group or the parent company or to cease cperations, or have no realstic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whale are free from matenal
misstatement, whether due to fraud or error, and to 1ssue an auditor's report that includes our cpinion. Reascnable assurance is a

high level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstaternents ¢an arise from fraud or error and are considered material if, Individually or n the aggregate,
they could reasonably be expected to influgnce the economic decisions of users taken on the basis of these financial staterments.

Explanation as to what extent the audit was considared capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting a matenal misstatement due to fraud 15
higher than the risk of not detecting one resulting fram errar, as fraud may involve deliberate concealment by, for example, fargery or
intentional misrepresentations, or through collusion. The extent to which our procedures are capable of detecting irregularities, including
fraud is detailed below.

However, the primary responsibility for the prevention and detection of fraud rests with both those charged with governance of the
company and management.

*  We obtained an understanding of the legal and regulatory frameworks that are applicable to the group and determined that the
most significant are those that relate to the reporting framewaork (UK adepted International Accounting Standards, FRS 101, the
Companies Act 2008, UK Corporate Governance Code, the US Secunties and Exchange Act of 1934 and the Listing Rules of the UK
Listing Authority) and relevant tax compliance reguiations in the risdictians in which the Group operales and the EU) General Data
Protection Reguiation (GOPR).

We understood how RELX PLC is complying with those frameworks by making inguiries of management, internal audit, those
responsible for legal and compliance procedures and the corpany secretary. We corrohorated our enguiries through our review of
Board minutes and papers provided to the Audit Commitiee, observations in Audit Committee meetings, as well as consideration of
the results of our audit procedures across the Group.

» We assessed the suscenptibility of the group's financial statemenis to material misstatement, including how fraud might occur by
megting the finance and operational management from various parts of the business to understand where it considered there was
susceptibility to fraud. We also considered performance targets and their propensity to influence on efforts made by management to
manage earnings. We considered the programmes and controls that the Group has established to address risks identified, other that
otherwise prevent, deter and detect fraud; and how senior management monitors those programmes and cenirols. Where the risk
was considered to be higher, specifically manual journal entries to revenue, we performed audit procedures to address the identified
fraud risk. These procedures included testing manual journals and were designed o provide reascnable assurance that the financial
statements were free from fraud or error.

* Based on this understanding we designed cur audit procedures to identfy non-compliance with such laws and regulations. Our
procedures invoived journmal entry testing, with a focus on manual consolidation journals and journals indicating large ar unusual
transactions based on our understanding of the business; enguiries of legal counsel, Group management, internal audit, business
area management at all full and specific scope management, and focused testing. In addition, we completed procedures to conclude
on the compliance of the disclasures in the annuat report and accounts with all applicable requirements.

Any instances of nan-compliance with laws and regufations were communicated byflo components and considered in our audit
approach, if apphcable.

A further description of our respansibilities for the audit of the financial statements is focated on the Financial Reporting Council’s
weabsite at htips://www. frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.
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Or=tR MAY e RS WE ARE REQUIRED TO ADORESS

« Following the recommendation from the audit committee we were appainted by the company on 21 April 2016 to audit the financial
statements for the year ending 31 December and subsequent financial periods.

The period of total uninterrupted engagement including previous renewals and reappointmeants is seven years, covering the years
ending 2016 to 2022.

= The audit opinion 1s consistent with the additional report to the audit committee.

LD, O REFORT

This report 15 made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2008.
QOur 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 perrmitted by law, we do not accept or assume responsibility to
anyone other than the company and the company’'s members as a body, for our audit work, for this report, or for the opinions we

have formed.

Caolin Brown (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor
London

15 February 2023
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Consolidated income statement

FOY2 VUE CFAS SN D 3 Do CFMBFR 2020 2021 2022
Note £m £m £m
Revenue 2 7110 7,244 8,553
Cost of sales (2,487) {2.562) (3,045}
Gross profit 4,623 4,682 5,508
Selling and distribution costs (1.212) {1,197) (1,385}
Administration and other expenses {1,901) (1,630) (1,819)
Share of results of joint ventures 15 29 19
Operating profit 2,3 1,526 1,884 2,323
Finance income 7 3 8 4
Finance costs 7 (1753) {150) {205)
Net finance costs (172) (142) (201)
Disposals and other non-operating items 8 130 55 (9}
Profit before tax 1,483 1,797 2,113
Current tax {264) (422) (534)
Deferred tax (113 96 53
Tax expense 9 (275) (326) (481)
Net profit for the year 1208 1,471 1,632
Attributabie to:
Sharehoiders 1,224 1,471 1,634
Non-controlling interests {16) - {2)
Net profit for the year 1,208 1,471 1,632
Earnings per share
SOR T o AR FENDET ] TN A 2020 202° 2022
Basic earnings per share
RELX PLC 10 835p 763 p 852 p

Diluted earnings per share
RELX PLC 10 632 p 7587p B4.7 p
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Consolidated statement of comprehensive income

FOR THE YEAR ENDFD 31 DRCEMBER 2020 2021 2022
Note £m £m £m
Net profit for the year 1,208 1,471 1,632
Items that will not be reclassified to profit or loss:
Actuarial (losses)/gains on defined benefit pension schemes 3] (155) 321 164
Tax on items that will not be reclassfied to profit or loss 9 39 (48) (43)
Total items that will not be reclassified to profit or loss (116) 273 121
Items that may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations (265) 223 427
Fair value movements on cash flow hedges 17 (6) 10 (18}
Transfer to profit from cash flow hedge reserve 17 22 (D (i7)
Tax on items thal may be reclassified to profit or loss 9 (4) nm 8
Total items that may be reclassified to profit or loss (253) 223 400
Other comprehensive (loss)/ income for the year (369) 496 521
Total comprehensive income for the year 839 1,967 2,153
Attributable to:
Shareholders 855 1,867 2,155
Non-controlling interests {16} - (2)
Total comprehensive income for the year 839 1,967 2,153
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Consolidated statement of cash flows
EOR TwE YEAR ENDED 3t DECEMBER 2020 2021 2022
Note £ £m £m
Cash flows from operating activities
Cash generated from operations 1 2,264 2,476 3,061
Interest paid (including lease interest) (179) (119) (169)
Interest received 7 i 4
Tax paid (net) (496) (342) (495)
Net cash from operating activities 1.596 2,018 2,401
Cash flows from investing activities
Acquisitions 11 (869} (254) (394)
Purchases of property, plant and equipment (43) (28) (36)
Expenditure on internally developed intangible assets (319) (309) {400)
Purchase of investments 2) 8) {66)
Proceeds from disposals of property, plant and eguipment - 5 -
Gross proceeds from business disposals and sale of investments 54 220 19
Payments on business disposals (25) (30) (15}
Dividends received from joint ventures k1l 20 33
Net cash used in investing activities (1.173) {384) (859)
Cash flows from financing activities
Dividends paid to sharehoiders 13 (880) (920) (983}
Distributions to non-controlling interests (6) (1o {9)
Decrease in short-term bank loans, overdrafts and cemmercial paper 11 (438} (200) {101)
Issuance of term debt 11 2,342 - 397
Repayment of term debt 11 (1.233) (431) (35}
Repayment of leases iNl {105) (93) (79)
Receipts in respect of subleases 11 15 17 1
Disposal of non-controlling interest - - (1)
Repurchase of ordinary shares 23 (150) - (500)
Purchase of shares by Employae Benefit Trust 23 (37 ) (50)
Proceeds on issue of ordinary shares 16 32 26
Net cash used in financing activities (474) (1,608) {1,334)
(Decrease)fincrease in cash and ¢cash equivalents " (51 26 208
Movement in cash and cash equivalents
At start of year 138 38 113
(Decrease}/increase in cash and cash equivalents (51 26 208
Exchange translation differences 1 &)} 13
At end of year as 113 334
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Consolidated statement of financial position g
em positio
g
A5 AT 31 DFGEMBER 2021 2022
Note £m £m
Non-current assets
Goodwill 14 7,366 8,388
Intangible assets 14 3,304 3,524
Investments in joint ventures and asscciates 15 105 159
Other investments 15 107 127 <
Property, plant and eguipment 16 131 126 z
Right-of-use assets 22 167 145 2
Other receivables 19 ] E
Deferred tax assets 9 210 146 3
Net pension assets 6 48 128 z
Derivative financia! instruments 17 52 11
11,501 12,760
Current assets
inventories and pre-publication costs 18 253 309
Trade and other receivables 19 1,960 2,405
Derivative financial instruments 17 31 21
Cash and cash equivalents 11 113 334 o
2,357 3,069 3
Total assets 13,858 15,829 3
=
Current liabilities @
Trade and other payables 20 3,275 4,017 S
Derivalive financial instruments 17 2 33 é
Debt 21 232 870 Z
Taxaticn 9 192 24%
Provisions 47 18
3,748 5,187
Non-current liabilities
Derivative financial instruments 17 12 236 o
Debt 21 5,935 5,860 z
Deferred tax liabilities 9 591 590 g
Net penstcn obligations 6 315 184 3
Cther payabies 10 3 (E
Provisions 23 15
65,886 6,888
Total liabilities 10,634 12,075
Net assets 3,224 3,754
Capital and reserves
Share capital 23 286 279
Share premium 1,491 1,517 @
Shares held in treasury 23 (876) (414) 3
Translation reserve 250 677 &
Other reserves 24 2,081 1,717 o
Shareholders’ equity 3,232 3,776
Non-controlling interests (8) (22)
Total equity 3,224 3,754

The consolidated financial statements were approved by the Board of Directors and authorised for issue on 15 February 2023. They
were signed on its behalf by:

N L Luff
Chief Financial Officer
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Consolidated statement of changes in equity

Non-
Share Share Shares held  Translation ©Other  Sharsholders’ controlling Taotal
capital premium in treasury reserve  reserves equity interests equity
Note £m £m £m £Em £m £m £m £m
Balance at 1 January 2020 286 1,443 (834) 292 979 2,166 24 2,190
Total comprehensive income far
the year - - - (265) 1,120 855 {16} 839
Dividends paid 13 - - - - (880) {880) {6y  (886)
{ssue of ordinary shares, net of
expenses 23 - 16 - - - 16 - 16
Repurchase of ordinary shares - - {87} - - (873 - {87}
Increase in share based
remuneration reserve (net of tax} - - - - 27 27 - 27
Settlement of share awards - - 34 - (34) - -
Acquisitions - - - - 2 2)
Exchange differences on transiation
of capital and reserves - - - - - - 2 2
Balance at 1 January 2021 286 1,459 (887) 27 1.214 2,099 2 21
Total comprehensive income far
the year - - - 223 1,744 1,967 - 1967
Dividends paid 13 - - - - (920) (920) 10y {930)
Issue of ordinary shares, net of
expenses 23 - 32 - - 3z ~ 32
Repurchase of ordinary shares - - Mm - - (1) - 4}
Increase in share based
remuneration reserve (net of tax) - - - - b5 55 - 55
Settiemeant of share awards - - 12 - {12) - - -
Balance at 1 January 2022 286 1,491 (876) 250 2,081 3,232 (8) 3,224
Total comprehensive income for
the year - - - 427 1,728 2,155 {2y 2,153
Divigends paid 13 - - - - (983) (983) (9 (992)
Issue of ordinary shares, net of
exXpenses 23 - 26 - - - 26 - 26
Repurchase of ordinary shares - - {650) - - {650) - {650)
Purchase of shares by the employee
benefit trust 23 - - (50) - - {50} - (50}
Cancellation of shares 23 (7) - 1,127 - (1,120) - - -
Increase in share based
remuneration reserve (net of tax) - - - - 47 47 - 47
Settternent of share awards - - 35 - {35} - - -
Diaposal of non-controiling interest - - - - (1} [4))] - (4]
Exchange differences on translation
of capital and reserves - - - - - - (3) 3
Balance at 31 December 2022 279 1,517 {414) 677 1,717 3,776 (22) 3,754
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Notes to the consolidated financial statements
forthe year ended 31 December 2022

1 Basis of preparation and accounting policies

Basis of preparation

The shares of RELX PLC are traded on the London, Amsterdam and New Ycrk stock exchanges. RELX PLC and its subsidiaries, joint
ventures and associates are together known as ‘RELX'. In preparing the consalidated financial statements, subsidiaries are accounted
for under the acquisition method and investments in associztes and joint ventures are accounted for under the equity method. All intra-
group transactions and balances are eliminated.

On acquisition of a subsidiary, or interest in an associate or joint venture, fair values, reflecting conditions at the date of acquisition, are
attributed to the net assets, including identifiable intangible assets acquired. Adjustments are made to bring accounting policies into line
with those of the Group. The results of subsidiaries sold or acguired are included in the consolidated financial statements up to or from
the date that control passes from or to the Group. Non-controting interests in the net assets of the Group are identified separately from
shareholders' equity. Non-controlling interests consist of the amount of those interests at the date of the original acquisition and the non-
controlling share of changes in equity since the date of acquisition.

The directors of RELX PLC, having made appropriate enquiries, consider that adequate resources exist for the Group to continue in
operational existence for the foreseeable future and that, therefore, it is appropriate to adopt the going concern basis in preparing the
consalidated financial informatien for the year ended 31 December 2022. As part of the going concern assessment the directors
considered the sufficiency of the group’s liquidity resources, including committed credit facilities, over the 18 month period to 30 June
2024. Please refer to page 95 for further disclosure in respect of going concem.

in preparing the Group financial statements managerment has considered the impact of climate change, taking into account the relevant
disclosures In the Straleyic Report, including those made in accordance with the recommendations of the Taskforce on Climate-related
Financial Disclosure. This included an assessment of assets with indefinite and long lives and how they could be impacted by measures
taken to address global warming. Recognising that the Group's operations, and the use of the Group's products, have a relatively low
environmental impact, no issues were identified that would impagct the carrying values of such assets or have any other material impact
on the financial statements.

The 2022 annual report and accounts presents multi-year data with the earliest period on the left and the latest period on the right.
This aligns with the approach used in our other investor relations material and allows better understanding of mulu-year trends.

Accounting policies

The Group's consoclidated financial statements are prepared in accordance with UK adopted Internaticnal Accounting Standards in
conformity with the requirements of the Companies Act 2006 and International Financial Reporting Standards (IFRS) as issued by
the International Accounting Standards Board (IASB). The accounting policies under IFRS are included in the relevant notes to the
consolidated financial statements. The accounting policies below are applied throughout the financial statements and are unchanged
from those applied in preparing the consolidated financial statements for the year ended 31 December 2021.

Foreign exchange translation
The consolidated financial statements are presented in sterling.

Transactions in foreign currencies are recorded at the rate of exchange prevailing on the date of the transaction. Non-monetary assets
and liabilities that are measured at historical cost in foreign currencies are translated using the exchange rate at the date of the
transaction. At each statement of financial position date, monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rate prevailing on the statement of financial position date. Exchange differences arising are recorded in the income
statement other than where hedge accounting applies, as set cut on pages 189 to 194

Assels and liabilities of foreign operations are translated at exchange rates prevailing on the statement of financial position date. Income
and expense items and cash flows of foreign operations are translated at the average exchange rate for the period. Significant individual
items of income and expense and cash flows in foreign operations are translated at the rate prevailing on the date of transaction.
Exchange differences arising are classified as equity and transferred to the transiation reserve. When foreign operations are disposed
of, the related cumulative translation differences are recognised within the income statement in the period.

The Group uses derivative financial instruments, primarily forward contracts, to hedge its exposure to certain foreign exchange risks.
Details of the Group's accounting policies in respect of derivative financial instruments are set out on page 189.

Critical judgements and key sources of estimation uncertainty
The preparation of financial statements requires management to make judgements and estimates in the application of accounting
policies used to report the financial position, results and cash flows of the Group. The actual cutcome may differ 1¢ these estimates.

The critical judgements and key sources of estimation uncertainty are summarised below. Further detail 1s provided in the notes to the
financial statements as referenced.

Critical judgements
» Capitahsation of development spend: assessing the potential value of a development project and determining the costs which are
eligible for capitalisation (see note 14)

Key sources of estimation uncertainty

« Taxation: the valuation of provisions related to uncertain tax positions (see note 9)

« Defined benefit pension cbligation: determining an appropriate rate at which the future pension payments are discounted, mortality
ang inflation assumptions (see note 6)
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T

1 Basis of preparation and accounting policies (continued)

Other areas of judgement and accounting estimates

The consclidated financial statements include cther areas of judgement and accounting estimates. While these do not meet the
definition under 1AS 1 of critical judgements cr significant accounting estimates, key areas of judgement in estimating the values in use
of businesses are the growth in cash flows over a forecast period of up to five years, the long-term growth rate assumed thereafter and
the discount rate applied 1o the forecast cash flows. These calculations require the use of estimates in respect of forecast cash flows
and discount rates.

» Goodwill: The assessment of the carrying value of goodwill requires management judgement and estimation to determine the
value in use of the businesses (see note 14).

=+ Acgured intangible assets: Judgement 1s involved in identification of separate intangible assets on acquisition and estimation is
required to determine future cashflows and discount rates used in valuation {ses note 14).

Other significant accounting policies
The accounting policy in respect of revenue recognition is also significant in determining the financial conaition and results of the Group.
The application of this policy 1§ straightforward and is included in note 2.

Standards and amendments effective for the year
The interpretations and amendments to IFRS effective for 2022 have not had a significant impact on the Group's accounting policies or
reporting.

Standards, amendments and interpretations not yet effective
A number of amendments and interpretations have been issued which are not expected to have any significant impact on the
accounting policies and reporting.

2 Revenue, operating profit and segment analysis

Accounting policy
The Group's reported segments are based on the internal reporting structure and financial inforrmation provided to the Board.

Adjusted operating profit is the key segmental profit measure used by the Group in assessing performance. Adjusted operating
profit is reconciled to operating profit on page 171,

Revenue arises from the provision of products and services under contracts with customers. In all cases, revenue is recognised to
depict the transfer of promised goods or services to customers in an amount that reflects the consideration to which the entity
expects to be entitled in exghange for those goods or services, and is recognised when the customner obtains control of the goods
or service.

Revenue is stated at the transaction price, which includes allowance for anticipated discounts and returns and excludes customer
sales taxes and cther amounts to be collected on behalf of third-parties.

Where the goods or services promised within a contract are distinct, they are identfied as separate performance obligations and are
accounted for separately.

Where separate performance obligations are identfied, total revenue is allocated on the basis of relative standalone selling prices or
management's best estimate of relative value where standalone selling prices do not exist. Management estimates may include a
cost-plus method or comparable product approach, but must be supported by objective evidence. A residual approach may be
applied where it is not possible 10 derive a reliable management estimate for a specific component.

Our subscription and exhibition related revenue streams generally require payment in advance of the service being provided.
Payment terms offered to custemers are in line with the standard in the markets and geographies we operate in, and contracts do
not contain significant financing components. Contracts for our transactional electronic revenue streams generally have payments
that vary with volume of usage. Other than that, our contracts do not involve variable consideration.

Revenue is recogrised for the various categories as follows:

« Subscriptions — revenue comgprises income derived from the pericdic distribution or update of a product. Subscription revenue
is generally invoiced in advance and recognised systematically over the period of the subscription. Recognition is gither on a
straight-line basis where the transactlion involves the transfer of goods and services to the customer in 2 consistent manner over
a specific period of time; or based on the value received by the customer where the goods and services are not delivered in a
consistent manner

» Transactional - revenue is recognised when contral of the product 18 passed to the customer or the service has been performed.
For exhibitions, revenue pnmarily comprises income from exhibitors and attendees at exhibitions. Exhibition revenue is
recognised on occurrence of the exhibition
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2 Revenue, operating profit and segment analysis (continued)

RELX is a global provider of nformation-based analytics and decision tools for professional and business custermers. Operating in four major
market segments: Risk provides Customers with information-based analytics and decision tools that combine public and industry-specific
content with advanced technolegy and algerithms to assist them in evaluating and predicting risk and enhancing operational efficiency;
Scientific, Technical & Medical provides information and analytics that help institutions and professionals progress science, advance
healthcare and improve performance; Legal provides legal, regulatory and business information and analytics that helps customers increase
their productvity, improve decision-making and achieve better outcomes; and Exhibitions combines industry expertise with data and digital
tools to help customers connect digitally and face-to-face, learn amount markets, source products and complete transactions.

ANA Sk Al e JRORENT Revenue Adjusted operating profit

2020 2021 2022 2020 2021 2022

£m £m £m £m £m £m

Risk 2,417 2,474 2,909 894 915 1,078
Scentific, Technical & Medical 2,692 2,649 2,909 1,021 1,001 1,100
Legal 1,639 1,687 1,782 330 326 372
Exhibitions 362 534 953 (164) 10 162
Sub-total 7,110 7,244 8,553 2,081 2,252 2,712
Unallocated central costs and cther operating
items - - - {5) {42) (29)
Total 7110 7,244 8,553 2,076 2,210 2,683

Exceptional costs excluded from adjusted operating profit in 2020 are disclosed on page 177. In 2021, unallocated central costs and
other operating items includes a £35m one-off charge refating to reductions in our corporate real estate footprint. In 2022, this includes
a charge of £24m relating to STM incurred from exchange rate movements from the translation of working capital items such as
accounts receivable and payable, and intercompany balances, Into relevant functional currencies and the cutcome of STM's hedging
programme. The net effect of these amounts was higher in 2022 due to the extent and timing of exchange rate movements in the year
and such amounts were nsignificant in 2021 ang 2020.

e Soentfic, Technical

Rigk & Medical Legal Exhibitions Total
Revenue by geographical market
North America 1,921 1,224 1,119 43 4,307
Eurcpe 327 621 338 83 1,369
Rest of world 169 847 182 236 1,434
Total revenue 2,417 2,692 1,639 362 7,110
Revenue by format
Etectronic 2,387 2.326 1,422 44 6,179
Face-to-face 19 1 7 318 345
Print 11 365 210 - 536
Total revenue 2417 2,692 1,639 362 7,110
Revenue by type
Subscriptions 944 2,048 1,287 - 4,279
Transactional 1,473 644 352 362 2,831
Total revenue 2417 2,692 1,638 362 7,110
en2 Scienufic, Technical

Risk & Medical Legal Exhibiticns Tatal
Revenue by geographical market
North America 1,957 1,215 1,049 100 4,321
Europe 342 602 341 187 1,472
Rest of world 175 832 197 247 1,451
Total revenue 2474 2,649 1,687 534 7,244
Revenue by format
Electronic 2,453 2,334 1,385 58 6,230
Face-to-face 13 2 9 478 500
Print 8 313 193 - 514
Total revenue 2,474 2,648 1,587 534 7,244
Revenue by type
Subscriptions 98% 1,870 1,255 - 4,214
Transactional 1,485 679 332 534 3,030

Total revenue 2,474 2,649 1,587 534 7,244
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2 Revenue, operating profit and segment analysis (continued)

722 Scientific, Technical

Risk & Medical Legal Exhibitions Total
Revenue by geographical market
North America 2,317 1,391 1,213 180 5,101
Europe* 384 614 357 445 1,800
Rest of world 208 904 212 328 1,652
Total revenue 2,909 2,909 1,782 953 8,553
Revenuse by format
Electronic 2,890 2,573 1,582 67 7,412
Face-to-face 11 5 10 886 912
Print 8 331 190 - 529
Total revenue 2,909 2,909 1,782 953 8,553
Revenue by type
Subscriptions 1,135 2,139 1,381 - 4,655
Transactional 1,774 770 401 953 3,898
Total revenue 2,909 2,909 1,782 953 8,553

* Europe ingludes revenye of £544m from the United Kingdom (2021 £476m, 2020 £484m).

Over nalf of RELX's revenue comes fram subscription arrangements, and revenue for these s generally recagnised on a straight-line
basis over the time period covered by the agreement, in line with the provision of services.

There are a number of multi-year contracts, mainly in Risk, where revenue is recognised on the achievement of delivery milestones or
other specified performance obligations. As at 31 December 2022, the aggregate ameunt of the transaction price of such contracts
which relates to performance obligations which have not yet been delivered was approximately £100m (2021: £95m). It is expecied that
revenue will be recognised in relation 1o this amount over the next six years

AN UG T A T el 0 e 2020 2021 2022

£n £m £m
North America 4,192 4,204 5,002
Europe 2,436 2,547 2,974
Rest of world 482 493 577
Total 7,110 7.244 8,553

Revenue by geographicai origin from the United Kingdem in 2022 was £1,481m (2021: £1,248m, 2020: £1,176m).

AN

oL

ETASLEEN Expenditure on

acquired goodwill and Capital expenditure Amortisation of acquired Total depreciation and

imtangible assets additions i gible assets othar amartisati
2020 2021 2022 2026 2021 2022 2020 2021 2022 2020 2021 2022

£m £m £m £m £m Em £r £m £m £m £m £m
Risk 822 208 1585 93 83 122 192 186 204 98 93 94
Scientific, Technical &
Medical 169 58 206 94 87 103 65 63 60 148 144 119
Legal - 12 33 153 145 186 68 27 12 210 220 229
Exhibitions 3] 9 - 24 24 28 51 22 20 73 30 49
Total 997 287 394 364 339 439 376 298 296 529 487 491

Capital expenditure comprises additions to property, plant and eguipment and internally developed intangible assets.
Amartisation of acquired intangible assets inciudes amounts In respect of joint ventures of £1m (2021: £1m; 2020: nil) in Exhibitions.

Depreciation and other amortisation includes depreciation on property, plant and equipment and right-of-use assets and amortisation of
internally developed intangible assets and pre-publication costs.

in 2020, £38m of depreciation and other amortisation was classified as eéxceptional in Exhibitions. Excluding this amount gives total
depreciation and other amortisation of £431m for 2020.
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2 Revenue, operating profit and segment analysis (continued)
ANALYSIS OF NON-CURRINT ASSFTS AY GEQGRAP-NCAL (OEA T O 2021 2022
£m £m
Noarth America B,657 9,821
Europe 2,123 2,193
Rest of world 413 460 -
Total 11,193 12,474 3
n
Non-current assets held in the United Kingdom totalled £1,253m (2021: £1,298m; 2020: £1,158m). Non-current assets by 2
geographical location exclude amounts relating to deferred tax, pension assets and derivative financial instruments. 3
3
Operating profit is reconciled tc adjusted operating profit as follows: ¢
RECONCHAATION OF CRERATNG PROYV'T TO AN UA "« D OPaR 4 NG PROY 2020 2021 2022
£m £m £m
Operating profit 1,525 1,884 2,323
Adjustments:
Amortisation of acquired intangible assets 376 298 296
Acquisition-related items {12) 21 52 -
Reclassification of tax in joint ventures 5 7 4 S
Reclassification of finance income in joint ventures (1 - (2) E
Exceptional costs in Exhibitions 183 - - S
Adjusted operating profit 2,076 2,210 2,683 &
In 2020, Exhibitions incurred exceptional costs of £183m. Of the £183m exceptional costs, £135m were cash costs, of which £25m 2
were paid in 2022 (2021: £52m; 2020: £51m). All costs were included within administration and other expenses in the mccme statement. g
zZ
Acquisition-related items in 2021 included a gain of £27m from the revaluation of a put and call option arrangement relating to a
non-controlling interest in & subsidiary within Legal.
The share of post-tax results of joint ventures of £19m (2021: £29m; 2020: £16m) included in operating profit comprised £10m
(2021: £19m:; 2020: £10m) relating to Exhibitions, £7m (2021: £6m; 2020: £4m;) relating to Legal and £2m (2021: £4m; 2020: £1m)
relating ta Risk. g
3 Operating expenses 2
[
Operating profit is stated after charging/{crediting) the following: z
2020 2021 2022
Note £m Em Em
Total staff costs 5 2,555 2,549 2,906
Depreciation and amaortisation
Amartisation of acquired intangible assets 14 376 297 294
Share of joint ventures’ amortisation of acquired intangible assets - 1 2
Amortisation of acquired intangible assets including joint ventures’ share 376 298 296
Amortisation of internally developed intangible assets 14 319 295 309 g
Depreciation of property, piant and equipment 16 60 52 a7 s
Depreciation of right-of-use assets 88 80 63 2
Pre-publication amortisation 62 60 72 =
Total depreciation and other amortisation 2 529 487 491
Total depreciation and amortisation (including amortisation of acquired
intangibles) 905 785 787
Other expenses and income
Cost of sales including pre-publication costs and inventory expenses 2,487 2.562 3,045
Short-term and low value lease expenses 21 21 19
Operating lease rentals income U] (1 (1)

The amortisation of acquired intangible assets is included within administration and cther expenses. In 2020, £38m of depreciation and
other amortisation was classified as exceptional in Exhibitions. Excluding this amount gives a total depreciation and cther amertisation of
£491m for 2020.
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4 Auditor’s remuneration

2020 2621 202z
£m £ £m

Auditor's remuneration
Payable to the auditors of RELX PLC 0.9 09 0.9
Payable tG the auditors of the Group's subsidiaries 8.3 7 8.2
Audit services 9.2 8.6 9.1
Audit-related assurance services 08 0.5 0.6
Total auditor’s remuneration 10.0 9.1 9.7

Amounts payable to the auditors of the Group's subsidiaries include amounts for the audit of internal controls over financial reporting
in accordance with the US Sarbanes-Oxley Act. The increase in the 2022 audit fee 15 mainly due to foreign exchange movements.
The previously reported 2021 fees paid to EY for audit services have been revised to include additional amounts for expenses incurred
and final fees for statutary audits which took place subsequent to the audit of the RELX cansolidated accounts.

5 Personne)

Accounting policy

Share based remuneration

The fair value of share based remuneration is determined at the date of grant and recognised as an expense in the income statement
on a straight-line basis aver the vesting period. taking account of the estimated number of shares that are expected to vest. Market
based performance criteria are taken into account when determining the fair value at the date of grant. Non-market based
performance criteria are taken into account when estimating the number of shares expected to vest. The fair value of share based
rermuneration is determined by use of a binomial or Monte Carlo simulation model as appropriate. All of the Group’s share based
remuneration is equity settled.

2020 2021 2022
Note Em Em Em

Staff costs
Wages and salaries 2173 2157 2,453
Social security costs 232 214 257
Pensions 5] 125 133 150
Share based remuneration 25 45 46
Total staff costs 2,555 2,549 2,906

The Group provides a number of share based remuneration schemes to directors and employees. The principal share based
remuneration schemes are the Fxecutive Share Option Schemes (ESCS), the Long-Term Incentive Plan (LTIP) and the Retention Share
Plan (RSP). Share opiions granted under ESOS are exercisable after three years and up to ten years from the date of grant at a price
equivalent to the market value of the respective shares at the date of grant. Conditiona! shares granted under LTIP and RSP are
exercisable after three years for nil consideration if conditions are met. Other awards principally relate to all empioyee share based
saving schemes in the UK and the Netherlands. Further details are provided in the Remuneration Report on pages 121 io 142.

SROOF RIOILE PG QYR Bl CRRE
SGUENTSS At 31 Decambar Average during the year
2020 2021 2022 2020 2021 2022

Business segment
Risk 9,700 10,000 10,800 9,600 9,800 10,400
Scientific, Techmical & Medical 8,600 8,700 9,500 8,300 8,600 9,300
Lega! 10,400 10,500 11,300 10,500 10,300 10,900
Exhibitions 3,700 3.500 3,300 4,200 3,600 3,300
Sub-total 32,400 32,700 34,900 32,600 32,300 33,900
Corporate/shared functions 800 800 800 800 800 800
Total 33,200 33,500 35,700 33,400 33,100 34,700
Geographical location
North America 14,200 14,000 14,900 14,200 13,800 14,500
Eurcpe 9,500 9,300 9,800 9,600 9,400 9,500
Rest of world 9,500 10,200 11,000 9,600 9,800 10,700
Total 33,200 33,500 35,700 33,400 33,100 34,700

* Reporteq to tne nearest 100.

The number of UK fuil-time equivalents as at 31 December 2022 was 5,800 (2021: 5,400; 2020: 5,400) and the average during
the year was 5,600 [2021: 5,400; 2020: 5,400)
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6 Pension schemes

Accounting policy

The expense of defined benefit pension schemes and other post-retirement employee benefits is determined using the projected
unit credit method and charged in the income statement as an operating expense, based on actuarial assumptions reflecting market
conditions at the beginning of the financial year. Actuarial gains and losses are recognised in full in the statement of comprehensive
income in the period in which they occur.

Past service costs and credits are recognised immediataly &t the earlier of when plan amendments or curtailments occur and when
related restructuring costs or termination benefits are recognised. Settlements are recognised when they occur.

Net pension obligations in respect of defined benefit schemes are included in the statement of financiai position at the present value
of scheme liabilities, less the fair value of scheme assets. Where schemes are in surplus, i.e. assets exceed liabilities, the net
pension assets are separately included in the statement of financial position. Any net pension asset is imited to the extent that the
asset is recoverable.

The expense of defined contribution pension schemes and other employee benefits is charged in the income statement as incurred.

At 31 December 2022, the Group operates defined benefit pension schemes in the UK and the US. These schemes require
management to exercise judgement in: estimating the ultimate cost of providing post-employment berefits, especially given the
length of each scheme's liabilities and; for funded schemes in an accounting surpius position, whether the surplus can be
recognised.

Kay source of estimation unceriainty

Accounting for defined benefit pension schemes involves judgement and estimation about uncertain events, including the life
expectancy of the members, inflation and the rate at which the future pension payments are discounted. Estimates for these factors
are used in determining the pension cost and iabilities reparted in the financial statements. The estimales made around future
developments of each of the critical assumptions are made in conjunction with independent actuaries. Each scheme is subjectto a
periodic review by independent actuaries. The discount rate, inflation rate and mertality assumptions may have a material effect in
determining the defined benefit pension obligation and costs which are reported in the financial statements. Information regarding
the more significant assumptions used for valuation is provided below, together with a sensitivity analysis.

A number of pension schemes are operated around the world. The largest defined benefit schemes as at 31 December 2022 were in
the UK and the US, and are summarised below.

Major defined benefit schemes in place at 31 December 2022
The UK scheme is a fina} salary scheme and is closed to new hires. Members accrue a portion of their final pensionable earnings based
on the number of years of service. The US scheme 1s a cash balance scheme and was closed to future accruals effective 1 January 2019.

Each of the major defined benefit schemes is administered by a separate fund that 1s legally separated from the Group. The trustees of
the pension funds in the UK and plan fiduciaries of the US scheme are required by law to act in the interest of the funds’ beneficiaries.
In the UK, the trustees of the pension fund are responsible for the investment palicy with regard to the assets of the fund. The board of
trustees consists of an equal number of company-appointed and member-nominated Directors. in the US, the fiduciary duties for the
scheme are allocated between committees which are staffed by senior employees of the Group; the investment committee has the
primary respansibility for the investment and management of plan assets. The funding of the Group’s major schemes refiects the
different rules within each jurisdiction.

In the UK, the level of funding is determined by statutory triennial actuanzl valuations in accordance with pensions legislation. Where the
scheme falls below 100% funded status. the Group and the scheme trustees must agree on how the deficit s to be remedied. The UK
Pensions Regulator has significant powers and sets out in codes and guidance the parameters for scheme funding. As a result of the
2021 triennial valuation, the Group's remaining deficit funding contributions to the scheme over the period 2023 to 2024 are £76m.

The US scheme has an annual statutory valuation which forms the basis for establishing the empioyer contribution each year {(subject to
ERISA and IRS minimums). Shouid the statutary funded status fall to below 100%, the US Pension Protection Act requires the deficit to
be rectified with additional contributions over a seven-year period. The US scheme's funded status is in excess of 100%.

Empioyer cash contributions to defined benefit pension schemes in respect of 2023 are expected to be approximately £63m including a
£50m pensicn deficit funding contribution relating o the UK scheme recovery plan.

The pension expense (excluding interest amounts) recognised in the income statement consists of:

2020 2021 2022

£m £m £m

Defined benefit pension expense 11 24 19
Defined contribution pension expense 114 109 131
Total 125 133 150

£150m (2021: £133rn; 2020: £125m) of the total pension cost is recognised within operating profit.
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6 Pension schemes (continued)

The amounts recognised in the income statement in respect of defined benefit pension schemes during the year are presented by major
scheme as follows:

2020 2021 2022

UK us Tatal UK us Tatal UK us Total

£m £m £m £m £m £m £m £m £m
Service cost 21 3 24 21 3 24 16 3 19
Settlement and past service credits - (13) (13) - - - - - -
Defined benefit pension expense 21 (10) 11 21 3 24 16 3 19
Net interest on net defined benefit obligation g 1 10 8 1 9 4 1 5
Net defined benefit pension expense 30 (9) 21 29 4 33 20 4 24

In 2020, the past service credit relates to changes to the US scheme allowing in-service distributions to be made.
Net interest on net defined benefit pension scheme liabilities is presentad within net finance costs in the income statement.

The significant valuation assumptions, determined for each major scheme in conjunction with the respective independent actuaries,

are presented below. The net defined benefit pension expense for each year s based on the assumptions and scheme valuations set at
31 December of the prior year.

AS AT 3 DECENMERR 2020

2021 2022
UK us UK us UK us
Discount rate 1.45% 2.45% 1.95% 2.80% 4.90% 5.35%
Inflation 2.80% 2.50% 3.30% 2.50% 3.20% 2.50%

Discount rates are set by reference to high-quality corporate bend yields.

Mortality assumptions make allowance for future improvements in longevity and have been determined by reference to applicable
moartality statistics. The average life expectancy assumptions are set out below:

AR AT 3 DeTEARER 2702

Male average life Female average

expactancy life expactancy
UK us UK us
Member currently aged 60 years 85 86 89 88
Member currently aged 45 years g7 86 20 89
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6 Pension schemes (continued)

The amount recognised in the statement of financial positien in respect of defined benefit pension schemes at the start and end of
the year and the movements during the year were as follows:

2021 2022

UK us Total UK us Total

£m £m £m £m £m £m
Defined benefit obligation
At start of year (4,668) (1,062) {5,730) {4,629) (992} {5,621)
Service cost [(ZAD] (3) (243 (16) (3) {19)
Interest on pension scheme liabilities ()] (29) (92) (89) (29) (118)
Actuarial gain on financial assumptions 155 38 193 1,809 224 2,033
Actuarial loss arising from experience assumptions (152) (M (153) {81) {7) {88)
Contributions by employees (9) - {9) (8) - (8)
Benefits paid 133 69 202 127 54 181
Exchange translation differences - (8) (8 - {112} (112)
At end of year {4,629) {892) (5.621) (2,887) (B65) {3.752)
Fair value of scheme assets
At start of year 4,076 1,077 5,153 4,390 1,007 5,397
Interest income on plan assets 59 24 83 85 28 113
Return on assets excluding amounts included in
interest ncome 318 (39) 279 (1,573) (247) {1,820}
Contributions by employer 61 B 67 69 6 75
Contributions by employees Q - 9 8 - 8
Benefits paid (133) (69) (202) (127) (54) (181)
Exchange transiation differences - 8 8 - 114 114
At end of year 4,390 1,007 5,397 2,852 854 3,706
Opening net balance {592) 15 (577) {239) 15 {224}
Service cost 21} {3) (24) {16) (3) {19)
Net interest on net defined benefit obligation (8 (N (9) (4) (1 {5)
Contributions by employer 61 6 67 69 6 75
Actuarial gains/(losses) 321 {2) 319 155 (30) 125
Exchange transiation differences - - - - 2 2
Net pension balance {239) 15 (224) (35) {11) (46)
Impact of asset ceiling (3} (42) (45} {5) (4) (9
Overall net pension balance (242) 27 (°69) (40) {15) {55)

As at 31 December 2022, the defined benefit obligations comprised £3,569m (2021: £5,360m) in relation to funded schemes and
£183m {2021: £261m) in relation to unfunded schemes.

The weighted average duration of defined benefit scheme liabilities is 15 years in the UK (2021: 19 years) and 9 years in the US
(2021: 11 years). Net deferred tax assets of £14m (2021: £68m) are reccgnised in respect of the net pension balance.

A net pension asset has been recognised in relation to the UK and US funded scheme after considering the guidance in IAS 19 -
Employee Benefits and IFRIC 14. The UK funded scheme moved into a surplus position for the first time at the interim reporting date of
30 June 2022. The split between net pension obligations and net pension assets is as follows:

2021 2022

£m £m

Net pension asset recegnised 46 129
Net pension obligation (315) (184)

Overall nat pension balance (263} (55)
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6 Pension schemes (continued)

Amounts recognised in the statement of comprehensive income are set out below:

2020 2021 2022
£m £r £m
Gains and losses arising dunng the year:
Experience gains/(lasses) on scheme lighilities 47 {153) {88)
Experience gains/(losses) on scheme assets 426 279 {1,820)
Actuarial {losses)/gains on the present value of scheme liabilities due to changes in:
— discount rates (671) 463 2,000
— inflation 127 (290) 32
— other actuariafl assumptions 47) 20 1
(118) 319 125
Net cumulative losses at start of year (828) {946) (627)
Net cumnulative losses at end of year (946} (627} 502

In addition, a gain of £39m (2021: £2m) I1s recognised in the statement of comprehensive ingome in refation to the asset ceiling. As at
31 December 2022, the impact of the asset ceiling on the overall net pensicn obligation is £9m (2021: £45m). In 2022 there was a £4m
(2021: nil) foreign exchange gain on the asset ceiling.

The major categories and fair values of scheme assets at the end of the reporting period are as follows:

FATT L AL T ST MD ARRETS 202 2022

UK us Totel UK us Total

£m £m £rm £m £m £m
Equities 1,695 5 1,600 272 4 276
Liabiity matching assets 1,704 977 2.681 899 802 1,701
Property funds and ground leases 743 - 743 651 - 651
Direct lending 208 - 208 241 -~ 241
Cash and cash equivalents 127 25 152 788 17 805
Other 13 - 13 1 n 32
Tatal 4,390 1,007 5,397 2,852 854 3,706

Included within liability maiching assets of the UK scheme are asset backed securtties totalling £375m {2021: £593m), other credit
assels of £199m (2021: £205m) and government bonds totalling £1,721m (2021: £1,715m) offset by interest rate swaps of £115m
{2021 £2m) ang short-term sale and repurchase agreemeants totalling £1,284m {2021: £808m) whereby the UK scheme funds the
purchase of government bends using existing bonds as security.

Assets and obligations associated with the schemes are sensitive to changes in the market values of assets and the market-related
assumptions used to value scheme liabilites. In particular, adverse changes to asset values, discount rates or inflation could Increase
future pension costs and funding requirements.

Typically, the Group’s schemes are exposed to: investment nsks, whereby actual rates of return on plan assets may be below those
rates used to determine the defined benefit obligations, and interest rate nsks, whereby scheme deficits may increase if bond yields
in the UK and the US decline and are not offset by returns in fiability matching and other assets. The schemes are aiso exposed to
other risks, such as unanticipated future increases in member longevity patterns and inflation, all potentially leading to an increase In
scheme habilities,

Investment policies of each scheme are intended to ensure continucus payment of defined tenefit pensions in the short term and long
term. Efforts are made to hmit risks on marketable secunties by adopting investment policies that diversify assets across geographes
and among equities, liabiity matching assets, property funds, cash and other assets. Asset allocations are dependent on a variety of
factors ingluding the duration of scheme liabilities and the funded position of the plan. The pnmary UK scheme uses a iiability driven
investment (LDI) approach for part of the portfolio, Investing pnimarily in government bonds so that the value of scheme assets change
in the same way as the scheme’s liabilities and achieve a matching effect for the most significant plan liability assumptions of interest
rates and inflation rates.

All equities and bonds have quoted prices in active markets.
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6 Pension schemes (continued)

Sensitivity analysis

The valuation of the Group's pension scheme labilities involves significant actuarial assumptions, being the fe expectancy of the
members, inflation and the rate at which the future pension payments are discounted. Differences arising from actual experience or
future changes in assumptions may materially affect future pension charges. In particular, changes in assumptions for discount rates,
inflation and life expectancies that are reasonably possible would have the following approximate effects on the defined benefit
pension obligations:

£m
Increase/decrease of 0.5% in discount rate 225
Increase/decrease of 0.25% in the expected inflation rate 64
Increase/decrease of one year in assumed life expectancy 95

The above analysis has been calculated on the same basis used to determine the defined benefit obligation recognised in the statement
of financial position. There has been ng change in the methods used to prepare the analysis compared with prior years. This sensitivity
analysis may not be representative of the actual change in the defined benefit obligation as it is unlikely that changes in the above
assumptions would occur in isolation as some of the assumptions may be correlated.

7 Net finance costs
Accounting policy

Interest on borrowings is expensed as incurred. The cost of issuing borrowings is generally expensed over the period of borrowing
s0 as to produce a constant periodic rate of charge.

2020 2021 2022

£m £m £m
Interest on short-term bank lcans, overdrafts and commercial paper (17 N (19
Interest an term debt (122) (106) {157}
Interest on lease liabilities (12) 8 {6)
Total borrowing costs {151) (125) {182}
Losses cn leans and derivatives not designated as hedges (13) (16) {9)
Fair value losses on designated fair value hedge relationships - - ()]
Net financing charge on defined benefit pension schemes and other (11 (9) (5)
Finance costs (175) (150) (205)
Interest an bank deposits 2 1 4
Interest income on net finance lease receivables 1 - -
Fair value gains on designated fair value hedge reiationships - 7 -
Finance income 3 8 4
Net finance costs {172 {142) {201)

Gains of £2m (2021: losses of £1m; 2020: gains of £3m) on derivatives designated as cash flow hedges were recognised in other
comprehensive income and accumulated in the hedge reserve, and may be reclassified to the income statement in future periods.
Losses of £1m (2021: nil; 2020: £4m) in total were transferred from the hedge reserve in the period.

8 Disposals and other non-operating items

Accounting policy

Assets of businesses that are available for immediate sale in their current condition and for which a sales pracess is considered
highly probable to complete are classified as assets held for sale and are carried at the lower of carrying value and fair value less
costs to sell. Fair value is based on anticipated disposal proceeds. typically derived from firm or indicative offers from potentiai
acquirers. Non-current assets are not amortised or depreciated following their classification as held for sale. Liabilities of businesses
held for sale are also separately classifiec on the statement of financial position. Fair value movements in the venture capital
portfolio are reported within disposals and other items - see note 15.

2020 2021 2022

£m £m £m

Revaluation of investments 151 16 9
{Loss)/gain on disposal of businesses and assets held for sale (21 39 (18)
Net gain/(loss} on disposals and other non-operating items 13C 55 (9)

The revaluation of investments relates mainly to venture fund investments, further details of which are provided in note 15.

During the year, net proceeds of £9m were received on the disposal of venture fund investments. [n 2021, an investment in Palantir
Technologies Inc which was valued at £173m on 31 December 2020 was disposed of in February 2021 for gross proceeds of £187m.

MEIAIBA]
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9 Taxation

Accounting policy

Tax expense comprises current and deferred tax. Current and deferred tax are charged or credited in the income statement except
to the extent that the tax arises from a transaction or event which is recognised, in the same aor a different period, outside the
income statement {either in other comprehensive income, directly in equity, or through a business combination), in which case

the tax appears in the same statement as the transaction that gave rise to it.

Current tax is the amount of corparate income taxes expected to be payable or recoverabie based on the profit for the period
as adiusted for items that are not taxable or not deductible, and is calculated using tax rates and laws that were enacted or
substantively enacted at the date of the statement of financial position. Management periodically evaluates positions taken in tax
returns with respect to situations in which applicable tax regulation is subject to interpretation. Provisions are established where
appropriate on the basis of amounts expected to be paid to the tax authorities.

Current tax includes amounts provided in respect of uncertain tax positions when management expects that, upcn examination of
the uncertainty by a tax authority in possession of all relevant knowledge, it is more likely than not that an economic outflow will
occur. Changes in facts and circumstances underlying these provisions are reassessed at the date of each statement of financial
position, and the provisions are remeasured as required to reflect current information.

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their casrying
amounts in the statement of financial position. Deferred tax is calculated using tax rates and laws that have been enacted or
substantively enacted at the end of the reporting period, and which are expected to apply when the related deferred tax asset is
realised or the deferred tax liability is settied.

Deferred tax liabilities are generaliy recognised for all taxable temporary differences but not recagnised for taxable temporary
differences arsing on investments in subsidiaries, associates and joint ventures where the reversal of the temporary difference can
be controlled and it is probable that the difference will not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent it is probable that taxable profits will be avaifable against which the deductibie
temporary differences can be utilised, and are reviewed at the end cf each reporling period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered. The availability of
suitable taxable profit is considered probable when an entity has taxable temporary differences (i.e. deferred tax liabilities) relating
1o the same taxation authority and the same taxable entity, that are expected t¢ reverse in the same period as the deductible
termparary difference cr unused tax losses or credit.

Deferred tax assets and habilities are not recognised in respect of temporary differences that arise on initial recognition of assets
and liabilities acquired other than in a business combination. Deferred tax is not discounted.

When the acquisition of an asset qualifies to be accounted for as a business cormbination, deferred tax is generally reguired tc be
recognised on the difference between the tax base and the book base of the assets and liabiities acquired and assumed. The
assets acquired often include identifiable intangible assets as well as goodwill. In many jurisdictions, the manner in which a business
cambination is effected will impact the tax deductibility and therefore the deferred tax recognised in refation ta such intangibies

and goodwiil.

In an ‘asset acquisition’, where the buyer acquires the trade and assets of a business, there is often a tax deduction available for the
amortisation of the identifiable intangible assets and sometimes for the gocdwill. n this situation, deferred tax is recognised on the
difference between the tax base and the bock base of the assets.

in a ‘share acquisition’, where the buyer acquires the share capiial of a legal entity that continues to own the trade and assets,
tax deductions for amortisation are usually not available. Intangibles which do not qualify for tax deductions therefore give rise to a
deferred tax lability. However, deferred tax liabilities are not recognised on temporary differences that anse frorm goodwill where
that is not deductible for tax purposes.

Key source of estimation uncertainty

The Group is subject to tax in numerous jurisdictions, giving rise to complex tax issues. As a multinational enterprise, our tax returns
in the countries in which we operate are subject to tax authority audits as a matter of routine. While the Group is confident that tax
returns are appropriately prepared and filed, amounts are provided in respect of uncertain tax positions that refiect the risk with
respect to tax matters under active discussion with tax authorities, or which are otherwise considered to involve uncertainty.

The valuation of provisions required in relation to uncertain tax positions involves estimation. Provisions against uncertain tax
positions are measured using one of the following methods, depending on which of the metheds management expects will better
predict the amaount it will pay over to the tax authority:

= The Single Best Estimate — where there is a single outcome that is more likely than not to occur. This will happen, for example,
where the tax outcome is binary (such as whether an entily can deduct an item of expendgiture) or the range of possible
outcomes is narrow or concentrated on a single value. The most likely outcome may be that no tax is expected to be payable,
in which case the provision is nil; or

+ A Probability-Weighted Expected Value ~ where, on the batance of probabiiities, something wil be paid to the tax authonty but
the possible outcomes are wicely dispersed with low individual probabilities (1.e. there is no single outcame more likely than not
to occur). In this case, the provision is the sum of the probability-weighted amounts in the range.
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9 Taxation (continued)

In assessing provisions against uncertain tax positions, management uses in-house tax experts, professional firms and previous
experience to inform the evaluation of risk. However, it remains possible that uncertainties will ultimately be resolved at amounts
greater or smaller than the fiabilities recorded.

In particutar, although we report cross-border transactions undertaken between Group subsidiaries on an arm’s-length basis in tax
returns in accordance with OECD guidetings, transfer pricing relies on the exercise of judgement and it is freguently possible for
there to be a range of legitimate and reasonable views. This means that it is impossible to be certain that the returns basis will be
sustained on examination. Discussions with tax authorities relating to cross-border transactions and other matters are ongoing in A
number of our major U ading jurisdictions. Although the tming and amount of final resolution of these uncertain tax positions cannot
be reliably predicted, no significant impact an the results of the Group is expected in the next year or fereseeable future.

sjuawbas janlen

Estimation of income taxes also includes assessments of the recoverability of deferred tax assets, consistent with the Group's
forecasts and annual strategy plan used in the preparation of the annual report and accounts. Deferred tax assets are only
recognised to the extent that they are considered recoverable based on existing tax laws and forecasts of future taxable profits
against which the underlying tax deductions can be utilised. The recoverability of these assets is reassessed at the end of each
reporting period, and changes in recognition of deferred tax assets will affect the tax liabilty in the period of that reassessment.

2020 2021 2022
£m £m £m

Current tax
United Kingdom (80) (46) (102)
Rest of worlg (184) (376) (432)
Total current tax charge (264) (422) (534)
Deferred tax (1 96 53
Tax expense (275) (326) (481)

Alpqisucdsay ajelodion

Cash tax paid (net) in the year was £495m (2021: £342m; 2020: £496m), which 1s drfferent to the tax expense for the year set out
above.

There are a number of reasons why the cash tax payments in a particular year will be different from the tax expense in the accounts:

% Tax payments relating to a particular year’s profits are typically due partly in the year and partly in the following year. In 2020 there
was an acceleration of instalment payments in the UK,

= Tax expense includes deferred tax, an accounting adjustment where an item 1s included in the income statement in one year but is
taxed in another year. The acquisition of intangioie assets often results in deferred tax liabilities, the unwind of which does not result
In tax payments.

» Current tax expense is the best estimate at the end of the period of cash tax expected to be paid. To the extent the final tax liability
is different, any cash tax impact will occur in a later period.

s Some of the benefits of tax deductions related ta share based payments, pensions and hedging are credited to equity or cther
comprehensive Income rather than to tax expense.

MAIARI 1BIDUEBUI 4

Set out below is a reconcihation of the difference between tax expense for the period and the theoretical expense calculated by
muitiplying accounting profit by the applicable tax rate.

We believe the most meaningful applicable rate is that obtained by multiplying the accounting profits and losses of all consolidated
entties by the applicable domestic rate in each of those entities’ jurisdictions.
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The net tax expense charged cn profit before tax differs from the theoretical amount that would arise using the weighted average of tax
rates applicable to accounting profits and losses of the consclidated entibies, as follows:

2020 2021 2022
£m % £m % £m %

Profit before tax 1,483 1,797 2,113

Tax at average applicable rates (331) 223 % (418) 233 % {498) 236 %
Tax effect of share of results of joint ventures 3 0.2)% 6 {0.3)% 3 (0.1)%
Income not taxable and expenses not deductible 18 (1.2)% 24 (1.4)% 21 {(1.0)%
Non-deductible costs of share based remuneration {(2) 0.1% (2) 01 % (1} 0.0 %
Non-deductible disposal-related gains and losses (2) 0.1 % 1 (0.1)% (2) 0.1 %
Deferred tax assets of the period not recognised (19) 1.3% (8) 0.4 % {17) 08 %
Change in recognition and measurement of

deferred tax 14 {0.9% 25 (1.4)% 5 {0.2)%
Movements in provisicns and prior year items 44 (3.0)% 46 (2.5)% 8 {0.4)%

Tax expense (275) 185 % {326) 18.1 % (481) 228 %
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9 Taxation (continued)

The weighted average applicable tax rate for the year was 23.6% (2021 23.3%; 2020: 22.3%). reflecting the applicable rates in the
countries where the Group operates. The Group's future tax charge will be sensitive to the geographic mix of profits and losses and the
tax rates and laws in force in the jurisdictions in which we operate.

in the US, the Inflation Reduction Act enacted in August 2022 introduced a corporate alternative minimum tax. Based on initial
guidance, this is not expected to have any material impact on the Graup. We will continue to monitor develepments.

In the UK, an increase in the corporation tax rate from 19% to 25% from April 2023 was enacted in 2021. In the Netherlands, an
increase in the corporatian tax rate from 25% to 25.8% from 2022 and changes te ioss recognition rules were also enacted in 2021. In
total, the deferred tax effect of changes in tax rates for the year was a tax credit of £3m {2021: £8m; 2020: £14mj in the ncome statement.

The effective tax rate of 22 8% (2021: 18.1%; 2020: 18.5%) was lower than the weighted average applicable rate of 23.6%. Income not
taxable and expenses not deduciible include a credit of £13m (2021: £15m; 2020: £16m) refating to research and development and nil
(2021: £7m; 2020: £18m) relating to the revaluation of a put and call option arrangement. in 2021, the change in recognition and
measurement of deferred tax includes the deferred tax effect of tax rate increases in the UK and the Netherfands of £8m and changes
1o loss recagnition rules in the Netherlands of £15m. In 2020 and 2021, there were tax credits ansing from the substantial resolution of
prior year tax matters.

The following tax has been recognised in other comprehensive income or directly in equity during the year:

2020 2021 2022
£m £m £m

Tax on items that will not be reclassified to profit or loss

Tax on actuana movemenis on defined benefit pension schemes 39 (48) {43)
Tax on items that may be reclassified to profit or loss

Tax on fair value movements on cash flow hedges (4) {1} 8
Net tax {charge)/credit recognised in other comprehensive income 35 (49 (35)
Tax credit on share based remuneration recognised directly in equity 5 12 -

The £43m tax charge (2021: £48m) on actuarial maverments on defined benefit pension schemes includes a £2m tax charge (2021:
£13m tax credit) reflecting the revaluation of pension related deferred tax balances to the UK corporation tax rate of 25% {previously
19%) enacted in 2021,

2021 2022
£m £m

Current tax assets 10 15
Current tax liabilities (182) {249)
Total {182) (234)

Current tax assets and liabilties are net amounts in countries where there 1s a legally enforceable right to offset assets and liabilties on a
net basis.

The Graup maintained provisions for uncertain tax positions. The total carrying amount of these provisions of £239m (2021: £228m} is
comprised of a number of individually immaterial amounts. It is not expected that any resolution of the matters to which the provisions
relate, or changes in assumptions relating to the prowisions, will have 2 material impact on the Group's financial results in the next year.

2021 2022

£m £m

Delerred tax assets 210 146
Deferred tax liabilities (581) (590)

Total 381 444
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9 Taxation (continued)

Mavements in deferred tax habities and assets (before taking into consideration the offsetting of balances within the same junsciction)
are summarised as follows:

Deferred tax liabilities Deferrad tax assets
Acquired Other Acquired Tax iossas Cther
intangibla tamporary intangible carried Pansion temporary
assals differences assets forward balances diffarances Total
£m Em £m Em £m Em £m
Deferred tax (liability)/asset gt
1 January 2021 (710} {283) 174 99 125 200 (395)
Credil/(charge) to profit 53 86 {9 4 (8) (30) 96
{Charge}/credit 1o equily/other
comprehensive income - - - - (48) 7 {413
Acquisitions (33) - - 6 - - (27)
Exchange translation differences (4} 1 (8) (2) (1} - {14)
Deferred tax (lizbility)/asset at
1 January 2022 (694) (196) 157 107 68 177 {(381)
Credit/(charge} to profit 62 20 {30) 7 (10) 28 53
{Charge)/credit to equity/other
comprehensive Income - (32) - - {(10) 3 (39)
Acquisitions {32) - - 19 - - {13)
Exchange transtation differences {71} (23) 5 9 1 15 {64)
Deferred tax (liability)/asset at
31 December 2022 (735) (231) 132 118 49 223 (444)

The closing deferred tax hability balance of other temporary differences includes those relating to capitalised development costs of
£165m (2021: £161m) and pension surplus of £32m (2021: nil). The closing deferred tax asset balance of other temporary differences
includes those relating to accruals and provisions of £118m (2021: £92m), share based remuneration provisions of £41m (2021: £41m)
and intercompany interest of £14m (2021: £13m).

As a result of exemptions on dividends from subsidiaries and capital gains on dispesal there are no significant taxable temporary
differences associated with investments in subsidiaries, branches, associates and interests in joint arrangements.

While a number of entities in Exhibitions suffered losses due to the impact of Covid-19 over the 1ast few years, in no indwvidual country
were they material. Folldwing the return to profitability in the Exhibitions business, it is expected that the remaining trading losses will be
substantially utllised in the next year. Other deferred tax assets have been recognised including for losses in the US and Netherlands,
the majority of which are expected to have been utilised by 2031.

Deferred tax assets in respect of tax losses and other deductible temparary differences have only been recognised fo the extent that it is
mare likely than not that sufficient taxable profits will be available to allow the asset to be recovered.

Tax losses and temporary differences for which no deferred tax asset was recognised:

2021 2022
£m £m £m £m
Grass amount Tax effected Gross amount Tax effacted
Trading losses and temporary differences expinng
Within 10 years 100 29 123 35
Mare than 10 years - _ 1 —
Available indefinitely 187 50 208 58
Total 287 79 332 93
State and focal tax losses expiring
Within 10 years 27 2 19 1
More than 10 yvears 46 4 89 6
Available indefinitely - - - -
Total 73 6 108 7

Capital losses expiring

Within 10 years - - -
More than 10 years - - - -
Available indefinitely 22 22 5
Total 22 22 5

o
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10 Earnings per share

Accounting policy
Earnings per share (EPS) is calculated by taking the reported net profit attributable to shareholders and dividing this by the total
weighted average number of shares.

The diluted figures are calculated after taking account of potential additional ordinary shares arising from share options and
conditional shares.

Adjusted earnings per share is calculated by dividing adjusted net profit attributable to RELX PLC sharehoiders by the total weighted
average number of shares.

EARNINGS P7H SHAMC oW
THE YEAR 2020 2021 2022
ENDFD 3T DROEMBRY Weighted Weighted Weighted
Net profit average Net profit average Net profit  average
attnibutable to number attriputable to number attributable to number
shareholders  of shares EPS sharghoders of shares EFS shareholders of shares EPS
£m _ Imilians) {pence) £m {rillions) {pence) £m__ {millions) {pence}
Basic earnings per share 1,224 19262 635 p 1,471 1,9280 763 p 1,634 1,9185 85.2p
Diluted earnings per sharg 1.224 1,937.8 832 p 1,471 1,939.4 758 p 1,634 1,929.3 84.7p
ATIUSIE D AN
B ~Aa- 2020 202] 2022
Adjusted net Weighted Agjusted net Weighted Adjusted net  Weighted
profit average prafit average profit average
attribytable to number Adjusted atiributable 1o number Adjusted attributable ta number Adjusted
shargnolders of shareg EPS shareholders of shares EPS shareholders of shares EPS
Em _ (miions} (pence} £m (millions) _[pence) Em (millions} (pence)
Adjusted earnings per
share 1,543 1,9262 80.1p 1,689 1,828.0 87.6p 1,961 1,918.5 102.2p
AT AT VNG AT LT e T IR R P T A T L
ERE Pre-tax Tax an
adjustment adjustment Total
£m £m £m
Net profit attributable to shareholders 1,224
Adjustments:
Amartisation of acquired intangitle assets 360 35 395
Qther deferred tax credits from intangible assets” - (78) (78)
Acquisition-related items (12} (6} (18)
Net interest on net defined benefit pension obligation and other 11 2) 9
Dispesals and other non-operating items {130) 3 {127)
Exceptional costs in Exhibitions 183 (45) 138
Adjusted net profit attributable to shareholders 1,543
2om Pre-tax Tax on
adjustment adjustment Total
- &m  Em  Em
Net profit attributable to shareholders 1,471
Adjustments:
Amortisation of acquired intangible assets 294 22 316
Other deferred tax credits from intangible assets* - (61) (61)
Acquisition-related items 21 (1 10
Net interest on net defined benefit pension cbligation and other 9 (2) 7
Disposals and other non-gperating items (55) 1 (54)
Adjusted net profit attributable to shareholders 1,689
&l Pra-tax Taxan
adjustment adjustment Total
£m £n £m
Net profit attributable to shareholders 1,634
Adjustments:
Armortisation of acquired intangible assets 296 30 326
Other deferred tax credits from intangible assets* - {64) (64)
Acquisition-related items 62 (13) 49
Net interest on net defined benefit pension obligation and other 5 {4} 4
Disposals and other non-operating items g 3 12
Adjusted net profit attributable to shareholders 1,961

* Movernenis on deferred tax nabilt.es ansing or acquired ntangible assets that do not quanfy for tax amortsation
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3
11 Statement of cash flows
Accounting policy
Cash and cash equivalents comprise cash balances, call deposits and other short-term highly liquid investments and are held in the
statement of financial position at fair vaiue.
g
RLOAGMCLATION OF SPFRA NG PROAT T TASA GENZFAT-N = ROV OTEFA TINS 2020 2021 2022 %
Em £m £m "
Operating profit 1,625 1,884 2,323 ng
Share of results of joint ventures (19) (29) (19} 3
Amertisation of acquired intangible assets 376 297 294 *
Amcrtisation of internally developed intangible assets 319 295 309
Amcrtisation of pre-publication costs 62 60 72
Depreciation of property, plant and equipment 60 52 47
Depreciation of right-of-use assets 88 80 63
Share based remuneration 25 45 46
Total non-cash items 930 829 831
Increase in inventories and pre-publication costs (80) (73) (103) g
{Increase)/decrease n receivables 149 (103) (251} g
{Decrease)/increase in payables {245) (32) 280 al
Increase in working capital {176) (208) (74) o
Cash generated from operations 2,264 2,476 3,061 £
2
n
CasH FLOW ON ACQUIS T ONS 2020 2021 2022 =
Note £m £m £m
Purchase of businesses 12 (864) (235) (373}
Deferred payments relating to pricr year acquisitions (5) (19) (21)
Total (869) (254) (394}
RECONT!L AT ON OF NFT DEBT Related 5
Cash and derivative Finance :-i
cash financial lease 2
2020 2021 equivalents Deht instruments raceivable 2022 P
£m £m £m £m £m £m £m z
At start of year (6,191) (6,898} 113 (6,167) 35 2 (6,017)
{Decrease)/increase in cash and cash
equivalents {(51) 26 208 - - - 208
Decrease in short-term bank loans,
overdrafts and commercial paper 436 200 - 101 - - 101
issuance of term debt (2,342) - - (397) - - (397) =
Repayment of termi debt 1,233 431 - 35 - - 35 g
Repayment of leases 90 76 - 79 - {1) 78 E
Change in net debt resulting from a
cash flows (634) 733 208 (182) - 1) 25 ®
Borrowings in acquired businesses (3) - - (3) - - (3}
Remeasurement and derecognition cf leases (8) (4) - (5) - - {5)
Inception of leases (24) {24) - (34) - 5 (29)
Fair value and cther adjustments to debt and
related derivatives (1) 2 - 230 (245) - (15}
Exchange translation differences {34) 174 13 {569) {3) {1) (560}
At end of year (6,898) (6,017) 334 (6,730) (213) 5 (6,604)

Net debt comprises cash and cash equivalents, loan capital, lease liabilites and receivables, promissory notes, bank and other loans
and derivative financial instruments that are used to hedge certain borrowings. The Group monitors net debt as part of capital and
liquidity management.
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12 Acquisitions

Accounting policy

Goodwill, being the excess of the consideration over the net tangible and intangible assets acquired, represents benefits which do
not qualify for recognition as intangible assets, including: the ability of a business to generate higher returns than individual assets;
skilled workforces; and acquisition synergies that are specific to the Group. In addition, goodwill arises on the recognition of
deferred tax liabilities in respect of intangible assets for which amortisation does not gualify for tax deductions.

During the year, a number of acquisitions were made. The net assets of the businesses acquired are incorperated at their fair value to
the Group. The fair values of the consideration given and of the assets and liabilities acquired are summarnsed below.

Fair value Farr value Fair value
2020 2021 2022
£m £m £m
Goodwill 570 13 269
Intangible assets 427 156 125
Property, plant and egquipment 3 1 1
Other ncn-current assets 1 - 3
Current assets 20 4 8
Current labilities (24) (16) {21)
Borrowings {3} {3}
Deferred tax (90) 27 (13}
Net assets acquired 904 249 369
Consideration {after taking account of £6m net cash acquired (2020: £29m;
2021: £8m)) 904 249 369
Change in consideration deferred to future years and changes in contingent consideration
relating to prior year acquisiions (40) (14) 4
Net cash flow 864 235 373

Dunng 2022, RELX completed several acquisitions for total consideration of £443m (2021: £255m), or £437m (2021: £249m) adjusted
for cash acquired. This includes the acquisition of investments in joint ventures and asscciates of £61m. Refer to note 15 for further detalls.

The busingssas acquired in 2022 contributed £19m to revenue, decreased adjusted operating profit by £5m, decreased net profit by
£24m (after charging £19m of integration costs and amortisation of acquired intangibles) and decreased net cash infiow from operating
activities for the part year under the Group's ownership and before taking account of acquisition financing costs by £4m. Had the
businesses been acquired at the beginning of the year, on a pro forma basis the Group revenues, adjusted operating profit and net
orofit attributable to RELX PLC sharehoiders for the year would have been £8,567m, £2,679m and £1,626m respectively, before taking
account of acquisition financing costs.

13 Equity dividends

[alaZB NS v LT S BA T N THE YT AT 2020 2021 2022
£m £m £m
RELXPLC 880 920 883

Ordinary dividends declared and paid in the year ended 31 December 2022, in amounts per ordinary share, comprise: a 2021 final
dividend of 35.5p (2021: 33.4p; 2020: 32.1p) and a 2022 intenm dividend of 15.7p (2021: 14.3p; 2020: 13.6p}, giving a total of 51.2p
(2021: 47 .7p, 2020: 45.7p;}.

The Directors of RELX PLC have proposed a final aividend of 38.9p (2021: 35.5p; 2020: 33.4p), qgiving a total for the financial year of
54.6p {2021. 49.8p; 2020: 47.0p). The total cost of funding the proposed final dwidend 15 expected to be £743m, for which no liabiity
has been recognised at the statement of financial position date.

The Employee Benefit Trust has currently waived the right to receive dividends on RELX PLC shares. This waiver has been applied to
dividends paid in 2020, 2021 and 2022,
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14 Intangible assets

Accounting policy

On acquisition of a subsidiary or business, the purchase consideration is allocated between the net tangible and intangible assets
other than goodwill on a fair value basis, with any excess purchase consideration representing goodwill. Goodwill is carried at fair
value as at the date of acquisition less impairment charges. Acquired intangible assets are carried at their fair value as at the date of
acquisition less accumulated amortisation (including impairment). On disposal of a subsidiary or business, the attributable amount of
goodwill is included in the getermination of profit or loss recognised in the income statement.

Management judgement is required to identify intangible assets acquired as part of business combinations which comprise:
market-related assets (2.g. trademarks, imprints, brands); customer-related assels (e.g. subscription bases, customer lists,
customer relationships); editerial content; software and systems (e.g. application infrastructure, product delivery platforms,
in-process research and development); and other intangible assets mainly comprising contract and rights-related assets.

siuawfas 1ayiep

The valuation of acquired intangible assets represents the estimated econemic value in use, using standard vaiuation
methadologies, including as appropriate, discounted cash flow and comparable market transactions. Judgements involved in
estimating valuation of the intangible assets include growth in cash flows over the forecast period, the long-term growth rate
assumed thereafter and the discount rate applied to the forecast cash flows.

The selection of appropriate amortisation periods for acquired intangible assets requires management to assess the longevity of
brands and imprints, the strength and stability of customer relationships, the market positions of the acquired intangible assets and
the technological and competitive risks that they face, Certain intangible assets are in relation 1o acquired science ang medical
publishing businesses that have been determined to have indefinite lives. The longevity of these assets 15 avidenced by their long-
established and well regarded journal titles, and their characteristically stable market positions. Intangible assets, other than journal
titles determined to have indefinite lives, are amortised on a straight-line basis over their estimated useful lives. The estimated useful
lives of intangible assets with finite lives are:

Market-related assets — 1 to 40 years
Customer-related assets — 1 to 20 years
Editorial content — 1 to 40 years
Software and systems - 1 to 10 years
Other — 3to 20 years

Journal titles determined to have indefinite lives are not amortised and are subject to impairment review at least annually, including a
review of events and circumstances 1o ensure that they continue to support an indefinite useful life.

Amgisuodsay oielodion
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Internally developed intangible assets typically comprise software and systems development where an identifiable asset is created
that is probable to generate future economic benefits and are carried at cost less accumulated amortisation. Internally developed
intangible assets are amortised cn a straight fine basis over their estimated useful lives of three to 15 years. Impairment reviews are
carried out at least annually or where indicaters of impairment are identified.

MDIADL JEIJURUIH

Impairment reviews

Goodwill and acquired intangible assets with an indefinite life are allocated to cash generating units (CGUs) and tested for
impairment at least annually or when there is an indicator that the asset may be impaired. An impairment loss is recognised in the
income statement in administration and other expenses to the extent the carrying value of goodwill exceeds its recoverable amount
and not subsequently reversed. The recaverable amount is the higher of fair value less costs to sell and value in use. The carrying
amounts of all ether intangible assets are reviewed where there are indications of possible impairment.

An impairment review involves a comparison of the carrying value of the asset with estimated values in use based on the latest
management cash flow projections, approved by the Board. Key areas of judgement in estimating the values in use of businesses
are the growth in cash flows over a forecast period of up to five years, the long-term growth rate assumed thereafter and the
discount rate applied to the forecast cash flows. These calculations require the use of estimates in respect of forecast cash flows
and discount rates. Where the asset does not generate cash flows that are independent from other assets, value in use estimates
are made based on the cash flows of the CGU to which the asset belongs.
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Critical judgements and key sources of estimation uncertainty

Acquired intangible assets

In 2022, the identification of intangible assets was not considered to be a critical judgement and estimates used in determination of
future cash flows and discount rate used in the valuation of intangible assets were not considered to be a key source of estimation
uncertainty which could give rise to a risk of material adjustment in the next 12 months given the size and quantum of acquisitions
compieted during the year.

Development spend

Bevelopment spend encompasses investment in new products and other initiatives, ranging from the building of online delivery
platforms, to launch costs of new services, to building new infrastructure and applications. Launch costs and other angoing
operating expenses of new products and services are expensed as incurred. The costs of building product applications, platforms
and infrastructure are capitalised as internally generated intangible assets, where the investment they represent has demonstrable
value and the technical and commercial feasibility is assured. Costs eligible for capitalisation must be incremental, clearly identified
and directly attributabie to a particular project. The resulting assets are amortised over their estimated useful lives. Judgement is
required in the assessment of the potential value of a development project, the identification of costs eligible for capitalisation and
the selection of appropriate asset lives. Where indicators of impairment are identified, estimates relating to the future cash flows and
discount rates used in calculating the value in use of the intangible asset may have a material effect on the reported amounts of
intangible assets.
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14 Intangible assets (continued)

Total Total
Total imernally  intangible
Software acquired developed assets
Market  Customer Editonal angd ir ibl intangibl fudi
related related cantert  technology Other assets assets goodwill
Goodwill £m £m £m £m £m £m £m £m
COosT
As at 1 January 2021 7.224 2.3 1,750 614 688 2,381 7.824 3,251 11,075
Acquisitions 13 " 78 " 51 5 156 - 156
Additions - - - - - - 310 310
Disposals and other (3) 2 2 (N - (23) {30} (19) (49)
Exchange translation differences 14 15 10 2 1 (13) 15 (31) (16}
At 1 January 2022 7,366 2,415 1,840 620 740 2,350 7,965 3,511 11,476
Acqulisitions 269 18 43 27 37 - 125 - 125
Additions - - - - - - - 402 402
Disposals and other - (2) (4) - - (9) {15) (84) (99)
Exchange transiation differences 753 268 197 43 68 177 753 291 1,044
At 31 December 2022 8,388 2,699 2,076 690 845 2,518 8,828 4,120 12,948
ACCUMULATED AMORTISATION
As at 1 January 2021 - 1,323 1.054 514 414 2,338 5,643 2,007 7,650
Charge for the year™ - 109 79 39 54 16 297 295 592
Disposals and other - (2) (6) 1 - {23} (30) 19) {49)
Exchange translation differences - 8 5 2 m {12) 2 (23) 21)
At 1 January 2022 - 1,438 1,132 556 467 2,319 5,912 2,260 8,172
Charge for the year* - 121 78 29 53 13 294 309 603
Disposails and ather - {2} {4) {5) 5 9) {(15) {78) {93)
Exchange translaton differences - 161 126 37 47 177 548 194 742
At 31 December 2022 - 1,718 1,332 617 572 2,500 6,739 2,685 8,424
NET BOOK AMQUN:
At 31 December 2021 7,366 977 708 64 273 31 2,053 1,251 3,304
At 31 December 2022 8,388 981 744 73 273 18 2,089 1,435 3,524

* Includes impairments of acquireg ntangible assets of £1m (2024 £13m; 2020: £42m in Legal and £23m in Exrbtions) and ar imoairment of mternally developed
intangible assets of £13mn Exnipitions (2021 ni; 2020 £29m). Refer to rote 2 for further detadl on the excephonal costs in Exhipihions in 2020,

The carrying amount of goodwill is shown after cumulative amortisation of £1,253m (2021: £1,144m), which was charged prior 1o the
adoption of IFRS, and £9m (2021: £8m) of subsequent impairment charges recorded in prior years.

The Legal business has £735m (2021: £663m) of capitalised development costs associated with platforms and infrastructure

Included in market-related intangible assets are £125m (2021: £112m) of journal titles relating to Scientific, Technical & Medical
determined to have indefinite lives hased an an assessment of their historical longevity and stable market positions.

Impairment review
There were no charges for impairment of goodwill or indefinite lived intangible assets in 2022 (2021: mil).

Goodwill and indefinite lived intangible assets are compiled and assessed among groups of CGUs, which represent the lowest evel at
which goodwill is menitored by management. Typically, acguisiions are integrated into existing business areas, and the goodwill ansing
is allocated to the groups of CGUs that are expected to benefit from the synergies of the acquisition. As the business areas have
become increasingly integrated and globalised, the current CGU allocation reflects the global leverage of assets, skills, knowledge and
technology platforms, and the monitoring of goodwill by management.

2024 2022

£m £m
Risk 3,675 4,167
Scentific, Tachnical & Medical 1,683 2,015
Legal 1,406 1,572
Exhibitions 802 634

Total 7.366 8,388
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14 Intangible assets (continued)

The key assumptions used for each group of CGUs are disclosed below:

KBV RSEILMB TS 2021 2022

Norminal Nominal

Pre-tax long-terrm Pre-tax long-term

discount market discount market

rate growih rate rate  growth rate
Risk 9.8 % 3% 11.2% 4%
Scientific, Technical & Medical 9.1 % 3% 10.5% 3%
Legal 9.9 % 2% 10.9% 3%
Exhibitions 11.7% 3% 13.0% 4%

The pre—tax discount rates used are based on the Group’s weighted average cost of capital, adjusted to reflect a nsk premium specific
to each business. A post-tax discount rate was applied to post-tax cash flows. The equivalent pre-tax discount rate has been estimated
by grossing up the post-tax rate. The Group's weighted average cost of capital is derived from a risk free rate, a market risk premium,
a risk adjustment (beta) and a cost of debt adjustment. The discount rates and the cash flow projections are in nominal terms and
therefore, take into account the iImpact of inflation. The Group’s weighted average cost of capital was caiculated as at 30 September 2022
when the impairment review was performed, and there were ne indicatars of impairment in the intervening period to 31 December 2022.

The key assumptions within the forecast growth in the cash flows over a forecast period of up to five years are revenue growth,
operating margin and cash conversion. Revenue growth and operating profit margin forecasts for each CGU are derived from past
results adjusted by management hased on salient current and future considerations. Cash conversion rates for each CGU are based on
historical cash conversion rates. Nominal long-term market growth rates, which are applied after the ferecast penod of up to five years,
do not exceed the long-term average growth prospects for the sectors and territories in which the businesses operate.

A sensitivity analysis has been performed based on changes in key assumptions considered to be reasonably possible by management:
increases in the discount rate of 1.5%; a decrease in the compound annual growth rate for cash flow in the five-year forecast period of
2.0; a decrease in the nominal long-term market growth rates of 1%; and a combined increase in discount rate of 1% and a decrease
in the nominal long-term market growth rates of 1%. These sensitivity analyses show that no impairment charges would result from
these scenarios.

15 Investments

Accounting policy

Investments, other than investments in joint arrangements and associates, are stated in the statement of financial position at far
value. Changes in the fair value of investments held as part of the venture capital portfolio are reported in disposals and other
non-operating items in the income statement. All items recognised in the income statement relating to investments, other than
investments in joint arrangements and associates, are reported as disposals and other non-operating tems.

Venture capital investments and equity investrments represent interests in listed and unlisted securities. The fair value of listed
securities is based on quoted prices in active markets. The fair value of unlisted securities is based on management's estimate of
fair value based on standard valuation technigues, inciuding market comparisons and discounts of future cash flows, having regard
to maximising the use of observable inputs and adjusting for risk. Advice from valuaticn experts is used as appropriate.

All joint arrangements are classified as joint ventures because the Group shares joint control and has rights to the net assets of the
arrangements. Investments in joint ventures and associates are accounted for under the eguity method and stated in the statement
of financial position at cost as adjusted for pest-acquisition changes in the Group's share of net assets, less any impairment in value.

2021 2022

£m £m

Investrments in joint ventures and associates 105 159
Venture capital investments 107 127
Total 212 286

The value of venture capital investments and equity investments has been determined by reference to quoted prices in active markets,
other observable market inputs or, when these are not available, by reference to inputs we believe would reflect the assumptions market
participants would use.
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15 Investments (continued)

An analysis of changes in the carrying vaiue of investments In joint ventures and associates is set aut beiow:

2021 2022
Em £Em
At start of year 103 105
Share of results of joint ventures 29 19
Dividends received from joint ventures (20 (33)
Acquisitions - 62
Dispesals and other 4) 1
Exchange transiation differences (3) 5
At end of year 105 159
Summarised aggregate information in respect of the Group's share of joint ventures and associates is set out below:
RELX's share
2021 2022
£m £m
Revenue 78 55
Net profit for the year 29 19
Total assets 136 190
Total liabilities (70) (75)
Net assets 66 118
Goodwill 39 44
Total 105 159

The Group's consolidated other comprehensive income includes no income or losses relating to joint ventures and associates in 2022
and 2021,

16 Property, plant and equipment

Accounting policy
Property, plant and equipment are stated in the staterment of financial position at cost less accumulated depreciation. No dépreciation is
provided on freehold land. Freehold buildings and long leaseholds are depreciated over their estimated useful lives up to a maximum

of 50 years. Shart leasas are written off over the duration of the lease. Depreciation is provided on other assets on a straight-line
basis over their estimated useful lives as follows:

« land and buildings: land — not depreciated; leasenold improvements — shorter of life of lease and 10 years

» fixtures and equipment: plant — 3 to 20 years; affice furniture, fixtures and fittings - 5 to 10 years; computer systems,
communication networks and equipment — 3 1o 7 years

2021 2022
Land and Fixwres and Landand  Fixtures and
buldings equipment Total buildings equipment Total
£m £m £m £m £m £m

Cost
At start of year 206 527 733 167 516 683
Acquisitions - 1 1 1 - 1
Caprtal expenditure 5 23 28 3 33 36
Disposals (43) (32) {(75) {19) (140} (159)
Exchange translation differences (n (3) 4 14 43 57
At end of year 167 516 683 166 452 618
Accumulated depreciation
At start of year 143 428 571 111 441 552
Charge for the year 6 46 52 6 41 47
Disposals (3N (31) (G8) {12) (142} (154)
Exchange transfation differences (1) (2) (3) 10 37
At end of year 111 441 552 115 377 492
Net book amount 56 75 131 51 75 126

Included i land and buildings is freehold tand of £10m (2021 £10m,;.

Amounts relating to nght-of-use assets under IFRS 16 can be found in note 22.
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17 Financial instruments

Accounting policy
Financial instruments comprise invastments {(other than investments in joint ventures or associates), trade receivables, cash and
cash equivalents, payables and accruals, borrowings and derivative financial instruments.

investments (other than investments in joint ventures and associates) are described in note 15, The fair value of such investiments
is based on standard valuation technigues, including market comparisons and discounts of future cash flows, having regard tc
maximising the use of observable inputs and adjusting for risk. {These investments are typically classified as either Level 2 or 3 in
the IFRS 13 fair value hierarchy.)

SVENTRELRENNIN]

Trade receivables are carried in the statement of financial position at invoiced value fess allowance for expected credit losses.
Expected credit losses are based on the ageing of trade receivables, experience and circumstance. Borrowings and payables are
recorded initially at fair value and subsequently carried at amortised cost {other than fixed rate borrowings in designated hedging
relationships for which the carrying amount of the hedged portion of the borrowings is subseguently adjusted for the gain or loss
attributable to the hedged risk).

Derivative financial instruments are used to hedge interest rate and foreign exchange risks. Where an effective hedge is in place
against changes in the fair value of fixed rate borrowings, the hedged borrowings are adjusted for changes in fair value attributable
to the risk being hedged with a corresponding income cor expense included in the income statement within finance costs. The
offsetting gains or losses from remeasuring the fair value of the related derivatives are also recognised in the income statement
within finance costs. When the related derivative expires, is sold or terminated, or no longer qualifies for hedge accounting, the
cumulative change in fair vaiue of the hedged borrowing is amortised in the income statement over the pericd to maturity of the
berrowing using the effective interest method.

Changes in the farr value of derivative financial instruments that are designated and effective as hedges of future cash flows are
recognised {net of tax) in other comprehensive income and accumulated in the hedge reserve. The fair value amounts relating to
foreign currency basis spreads are recorded in a separate component of equity in the cost of hedging reserve. If a hedged firm
commitment or forecasted transaction results in the recognition of a non-financial asset or fiability, then, at the time that the asset or
liability is recognised, the associated gains or losses on the derivative that had previously been recognised in other comprehensive
income are included in the initial measurement of the asset or liability. For hedges that de not result in the recognition of an asset or
a liability, amounts deferred in the hedge reserve are recognised in the income statement in the same period in which the hedged
item affects net profit or loss. Any ineffective portion of hedges is recognised immediately in the income statement.

Awligisuodsay ejesodio)

Cash flow hedge accounting is discontinued when a hedging instrument expires or is sold, terminated or exercised, or no longer
qualifies for hedge accounting. At that time, any cumulative gain or loss on the hedging instrument recognised in other
comprehensive income is either retained in the hedge reserve until the firm commitment or forecasted transaction cccurs, or,
where a hedged transaction is no longer expected to occur, is immediately credited or expensed in the income statement.

MOIAB (BISUBUIS

Derivative financial instruments that are not designated as hedging instruments are recorded in the statement of financial position
at fair value, with changes in fair value recognised in the income statement.

The fair values of derivative financial instruments represent the replacement costs calculated using ebservable market rates of
interest and exchange. The fair value of long-term borrowings is calculated by discounting expected future cash flows at observable
market rates. (These instruments are accordingly classified as Level 2 in the IFRS 13 fair value hierarchy.)

The main financial risks faced by the Group are liquidity risk, market risk — comprising interest rate risk and foreign exchange risk — and
credit risk. Financial instruments are used to finance the Group’s businesses and to manage interest rate and foreign exchange risks.
The Group's businesses do not enter into speculative dervative transactions. Details of financial instruments subject to liquidity, market
and credit nsks are described below.

o
=)
=
o
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o

Liguidity risk

The Group maintains a range of borrowing facilities and debt prograrmmes to fund its requirements at competitive rates.

The balance of long-term debt, short-term debt angd committed bank facilities is managed to provide security of funding, taking into
account the cash generation cycle of the business and the uncertain size and timing of acguisition spend. To accommodate the
significant free cash flow generated by the Group and to capitalise on an inexpensive source of funding, a meaningful portion of the
overall debt portfolio is typically kept short term as long as there exists acceptable liquidity in the commercial paper markets and
sufficient capacity under committed credit lines. The Group's treasury pelicies ensure adequate liquidity by requiring that {a) no more
than $2bn of term debt matures in any 12-month period, (b) the sum of term debt maturing over the ensuing 12 maonths plus short-term
borrowings is less than the sum of available cash plus committed facllities and (c) minimum levels of borrowing with maturities over
three and five years are maintained.

The treasury policies ensure debt efficiency by (a) targeting certain levels of short-term borrowings across a given year, (b) maintaining
a weighted average maturity of the gross debt portfolio of approximately five years and () minimising surplus cash balances. From time
to time, based on cash flow and market conditions, the Group may redeem term debt early cr repurchase outstanding debt in the

open market.
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17 Financial instruments (continued)

Debt is issued to meet the funding requirements of varicus jurisdictions and in the currencies that are needed. It is recognised that
debt can act as a natural translation hedge of earmings, net assets and net cash flow in currencies other than the reporting currency.
For this reason, the majonity of the Group's net debt is denominated in US dollars and euros, reflecting the Group's largest geographical
markets. There were no changes to the Group’s long-term approach to capital and liguidity management dunng the year.

The remaining contractual maturities for borrowings and derivative financial instruments are shown in the table below. The table shows
undiscounted principal and interest cash flows and includes contractual gross cash flows to be exchanged as part of cross-currency
interest rate swaps and forward foreign exchange contracts where there 15 a legal right of set-off.

AT Y DECEMREP Z02°

Contractual cash flow {including interest)

Carrying Within More than
armount 1 year 1-2 years Z-3years 3-4 years 4-5 years 5 years Total
£m £m £m £m Ern £m £m £m
Borrowings
Fixed rate borrowings (5.828) {156) {741y (1,108} (704) (708)  (3,126) (6,542)
Fleating rate borrowings {131) (131) - - - - - (1371}
Lease liabilties {208) {75) {63) {43) {25) (4) (31) (241)
Derivative financial liabilities
Cashi inflows 371 86 103 2 - - 562
Cash outflows {374) (88) (105) (2) - - (569)
Forward foreign exchange contracts (7 (3) {2) (2) - - - (7Y
Interest rate derivatives (5) - - m {2 (2) {7 (12)
Cross-currency Interest rate swaps (2) (32) (34) (14} (501) - - (581)
Derivative financial assets
Cash inflows 1,399 312 107 26 - - 1,844
Cash outflows {1,367) (294) (102) (25) - - (1,788)
Forward foreign exchange contracts 48 32 18 5 1 - - 56
Interest rate derivatives 19 22 10 4 - - - 36
Cross-currency interest rate swaps 16 29 26 7 511 - - 573
Tatal (6.098) (314) (786)  (1,160) 720y (15 (3,164)  (6.849)
AT 31 DNORMARY 2020 Contractual cash flow (including interest)
Carrying Within More than
amount 1 year 1-2 years 2-3 yaars 3-4 years 4-5 years 5years Total
£ £m £m £m £m £m Em £m
Borrowings
Fixed rate corrowings {6,446) (847) (1,188) (772) {769) (704) (3,212) (7,492)
Floating rate borrowings (102) {102) - - - - - (102)
Lease liabilities (182) (80) (58) (36} (17 (6) (34} (231}
Derivative financial liabilities
Cash inflows 835 242 122 8 - - 1,207
Cash cutflows (870) (262) (127) (8) - - (1,267)
Forward foreign exchange contracts (53) {35) {20) {5) ~ - - (60)
interest rate derivatives (158) {48) {29) (20} {(18) (17) (43) (175)
Cross-currency interest rate swaps (58) {56) (31) {567} ~ - - (654)
Derivative financial assets
Cash inflows 665 199 126 24 1,014
Cash outflows (645) (192) {123) (23) (983)
Forward foreign exchange contracts 32 20 7 3 1 - - 31
Interest rate dervatives - 2 - - - - - 2
Cross-currency interest rate swaps - 29 7 538 - - - 574
Total {6,967) (1,117)  (1,312) (859)  (803) {(727) (3,289) (8,107)

The carrying amount of derivative financial liabilities compnises £215m (2021: £5m) in relation to fair value hadges. £32m (2021: £7m)
in relation to cash flow hedges and £22m (2021: £2m) not designated as hedging instruments. The carrying amount of derivatve
financial assets comprises nil (2021: £35m) in relation to far value hedges, £24m (2021: £36m) In relation to cash flow hedges and £8m
{2021: £12m) not designated as hedging instruments.

The Group has ample liquidity and access to debt capital markets, providing the ability to repay or refinance borrowings as they mature
and to fund ongoing requirements. At 31 December 2022, the Group had access (0 a 53.0bn committed bank facility maturing in

April 2025, which was undrawn. This facility backs up short-term borrowings, and has pricing linked to three ESG performance targets.
All borrowings that mature within the next two years can be covered by the facility and by utlising available cash resources. The
committed bank facility is not subject to a financial covenant and there are no financial covenants in any outstanding pubiic bonds.
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17 Financial instruments (continued)

Market risk

The Group's primary market nsks are interest rate fluctuations and exchange rate movements. Derivatives are used to manage the risks
associated with interest rate and exchange rate movements and the Group does not enter into speculative derivatives. Where the
impact of dervatives on the income statement and the statement of financial position could be significant, hedge accounting is appled
{subject to satisfying the required criteria) as described in ‘Hedge accounting’ below. Derivatives used by the Group for hedging a
particular risk are not specialised and are generally available from numerous sources. The Group is also exposed to changes in the
market value of its venture capital investments as described in nete 15. The impact of market risks on net post-employment benefit
obligations and taxation is excluded from the following market risk sensitivity analysis.

Inferest rale exposure management

The Group's interest rate exposure management policy aims to minimise interest costs with an acceptable level of year-on-year
volatility. To achieve this, the Group uses fixed rate term debt and interest rate swaps tc give a target mix of fixed rate and floating rate
borrowings. Interest rate derivatives are used anly to hedge an underlying risk and no net market pesitions are held.

At 31 December 2022, including the effect of interest rate swaps, 58% of gross bank and bond borrowings were at fixed rates.

A 100 basis point reduction in short-term interest rates would result in an estimated decrease in annual net finance costs of £25m
(2021: £21m), based on the composition of financial instruments including cash, cash equivaients, bank loans and commercial paper
borrowings at 31 Decernber 2022. A 100 basis point rise in short-term interest rates would result in an estimated increase in net finance
costs of £25m (2021: £21m).

The impact on net equity of a theoretical change n interest rates as at 31 December 2022 is restricted to the change in carrying value
of floating rate to fixed rate interest rate derivatives in a designated cash flow hedge relationship and undesignated mterest rate
derivatives. A 100 basis point reduction in interest rates would result in an estimated decrease in net equity of nil (2021: nil) and a

100 basis point increase in interest rates would increase net equity by an estimated amount of nil (2021: nil). The impact of a change n
interest rates on the carrying value of fixed rate borrowings in a designated fair value hedge relfationship would be offset by the change
In carrying value of the related interest rate derivative. Fixed rate borrowings not in a designated hedging relationship are carried at
amortised cost.

The Group has assessed the impact of the Interbank Offered Rates (IBOR) reform and concluded that there will be no significant impact
on the financial statements. The Group is primarily exposed to IBOR through its derivatives which swap fixed rate bond issuances to a
floating rate of interest and which are designated in fair value hedge relationships. The table on page 192 details these interest rate
derivatives which swap £1,917m of bonds with weighted average maturity of 3.3 years to a floating rate of interest referencing US collar
LIBCR (3 months) and swap £443m of bonds with weighted average malurity of 1.2 years to a floating rate of interest referencing
Euribor (3 months). The Group has adopted the ISDA fallback protocol in respect of these derivatives and the fair value hedge
designations are expected to remain highly effective throughout the transition to aliernative nsk free rates.

Foreign currency exposure management

Translation exposures arise on the earnings and net assets of individual businesses whose operational currencies are other than
sterling. Some of these exposures are offset by denominating berrowings in US dollars, euros and other currencies. Currency exposures
on transactions denominated in a foreign currency are generally hedged using forward contracts. In addition, recurring transactions and
future investment exposures may be hedged, in advance of becoming contractual. The precise policy differs according to the specific
circumstances of the Individual businesses. Highly predictable future cash flows may be covered for transactions expected to accur
during the next 24 months (50 months for the Scientific, Technical & Medical subscription businesses) within limits defined according

10 the period before the transaction is expected to become contractual. Cover takes the form of foreign exchange forward contracts.
Further information is provided in ‘Cash flow hedges’ below.

A theoretical weakening of ail currencies by 10% against stering at 31 December 2022 would decrease the carrying value of net
assets, excluding net borrowings, by £882m (2021: £781m). This would be offset to a degree by a decrease in net borrowings of
£6871m (2021: £677m). A strengthening of all currencies by 10% against sterling at 31 December 2022 would increase the carrying
value of net assets, excluding net borrowings, by £892m (2021: £781m) and increase net borrowings by £671m (2021: £677m).

A retranslation of the Group's net profit for the year, assuring a 10% weakening of all foreign currencies against sterling but excluding
transactiona} exposures, would reduce net prafit by £126m (2021: £112m). A 10% strengthening of all foreign currencies against
sterling on this basis would increase net profit for the year by £126m (2021: £112m).

Credit risk

The Group seeks to manage interest rate risk and limit foreign exchange risks described above by the use of financial instruments

and as a result has a credit risk from the potential non-performance by the counterparties to these financial instruments, which are
unsecured. The amount of this credit risk is normally restricted tc the amounts of any hedge gain and not the principal amount being
hedged. The Group also has a credit exposure to counterparties for the full principal ameunt of cash and cash eguivalents. Credit risks
are controlled by monitering the credit quality of these counterparties, principally licensed commercial banks and investment banks with
strong long-term credit ratings, and the amounts cutstanding with each of them.

The Group has treasury policies in place which do nat allow concentrations of risk with individual counterparties and do not allow
significant treasury exposures with counterparties which are rated lower than A-/A3 by Standard & Poor's, Moody’s and Fitch.

At 31 December 2022, cash and cash equivalents totalled £334m (2021: £113m), of which 96% (2021: 89%) was heid with banks
rated A-/A3 or better.
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17 Financial instruments (continued)

The Group aiso has credit risk with respect 10 trade receivables due from its customers, which include national and state governments,
acaderic institutions and large and small enterprises including mnsurance companies, law firms and life science companies. The
concentration of credit risk from trade receivables is limited dug to the large and broad customer base. Trade receivable exposures are
managed locally in the business areas where they arise. Where appropriate, business areas seek to minimise this exposure by taking
payment in advance and threugh management of credit terms. Expected credit losses are based on management's assessment of the
risk taking into account the ageing profile, experience and circumstance. The maximum exposure to credit risk is represented by the
carrying amount of each financial asset, including derivative financiat instruments, recorded in the statement of financial position.

Included within trade recevables are the following amounts which are past due, after considering loss allowance:

2020 2021 2022

£m Em Em
Up 1o cne month 170 156 265
2 t0 3 months 83 96 115
4 to 6 months 34 a5 46
Greater than 6 months 46 18 23
Total past due 333 305 449

Hedge accounting
The hedging relationships that are designated under IFRS 9 - Financial Instruments are described below

Fair value hedges

The Group has entered into interest rate swaps and cross-currency interest rate swaps to hedge the exposure to changes in the fair
value of fixed rate borrowings due to interest rate and foreign currency movements which could affect the income statement. The table
befow details the designated fair value hedge relationships that were in place at 31 Cecémber 2022, swapping fixed rate term debt
issues denominated in US dollars (USD}Y and euros to floating rate USD and euro debt respectively for the whole or part of their term,
together with the related fixed and floating rates.

R L ST e R SLME RPN 31 December 31 Dacember
2021 2022
Principai Principal
amount amount
£m Em Fixed rate  Fioating rate
$700m bond and $700m interest rate swaps maturing 2023 (517) (579) 3.5% USDLIBOR+0.8%
£€500m bond and €500m interest rate swaps maturing 2024 {421) (443) 1.0% Euribor+0.7%

€600m bond and €600m/S669.3m cress-currency interest rate

swaps maturing 2025 (494) {553) 1.3% USDLIBCR+1.3%
$200m bend and $200m interest rate swaps maturing 2027 {148) (165) 7.2% USD LIBOR+5.8%
$750m bond and $750m interest rate swaps maturing 2030 (554 (620) 3.0% USD LIBOR+1.6%
$500m bond and $500m interest rate swaps maturing 2032 - {(M13) 4.75% USD SOFR+2.0%

(2.134) (2,773)

The gains and losses on the borrowings and related derivatives designated as fair value hedges, which are included in the income
statement as part of finance costs, together with the total carrying values of the borrowings and related derivatives included in the
statement of financial position, for the three years ended 31 December 2020, 2021 ang 2022 were as follows:

TR NA LRI UM BGESGN NS AN T A0 ) IIT AT vES

T - G e L Far value

1 Jaruary mpvement Exchange 21 December Carrying

2020 gain/{.0ss) gaini{loss) 2020 vaues

£rr £m £m £m £m
USD debt (13) (25) 2 (36) (701)
Related interest rate swaps 13 25 {2) 36 36
. - -~ - (665)
EUR debt (39) (47) 3 (83) (1.467)
Related interest rate swaps 39 47 {3) 83 83
- - - - {1,384)
Total relating to USD and EUR debt (52) (72) 5 (119) (2,168)
Total related nterest rate swaps 52 7z (5} 118 119

Net gain on borrowings and related derivatives/total
carrying value - - - - (2.049)
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Al CARRY NG vALUES Fair value
1 January movement Exchange 31 December Carrying
2021 gan/(loss) gan/{loss) 2021 values
£m £m £m £m £m
USD debt (36) 35 - (1) {1.221) z
Related interest rate swaps 36 (28) - 8 8 z
- 7 - 7 {1,213) 5
EUR debt (83) 55 1 (27 {940) 5
Related interest rate swaps 83 (58) n 27 27 £
- - - - {913) "
Total relating to USD and EUR debt (119} a0 1 (28) (2,161)
Total related interest rate swaps 119 (83) M 35 35
Net gain on borrowings and related derivatives/total
carrying value - 7 - 7 (2,128)
GANS U LOREY 50 08 ARADVW NS AN T RS ATS0 30l AT o7y
ANT CARRY NG WALLES Fair value e
1 January m 1t Ex 31D bar Carrying 9
2022 gain/{loss) gaini(loss) 2022 values H
£m £m £m £m £m =
USD debt 1 140 2 141 — {1,630) =
Related interest rate swaps 8 {149} (2) {143) (143) g
7 (9) - 2y __ (1,773)
EUR debt (27) 96 1 70 (924) g
Related interest rate swaps 27 (96} (1) (70) (70) =
- - - - ___(994)
Tctal relating to USD and EUR debt (28) 236 3 211 (2,554)
Tcotal related interest rate swaps 35 (245) (3) (213) (213)
Net gain/{loss) on borrowings and related
derivatives/total carrying value 7 {9) - {2) {2,767} .?T
All fair value hedges were highly effective throughcut the three years ended 31 December 2022. “:i
T
Gross barrowings as at 31 December 2022 included £10m (2021: £12m) in relation to fair value adjustments to borrowings previously §
designated in a fair value hedge relfationship which were de-designated in 2008. The related derivatives were closed out on de-
designation with a cash inflow of £62m. £3m {2021: £3m) of these fair value adjustments were amortised in the year as a reduction to
finance costs.
Cash flow hedges
As part of the Group’s interest rate exposure management, it has entered into certain cross-currency interest rate derivatives, ndvidual
components of which have been accounted for as cash flow hedges (with the remaining components accounted for as fair value
hedges, as described above). These comprised interest rate derivatives which swappec a fixed rate €600m bond, issued in May 2015
and maturing in May 2025, to floating rate USD debt for the whole of its term. The compenent relating to the swap of the euro credit g
margin to USD is being accounted for as a cash flow hegge under IFRS 9, with the amount associated with foreign currency basis 3
spreads recorded in the cost of hedging reserve. §
o

As part of the Group's foreign currency exposure management, it has entered into forward foreign exchange contracts which fix the
exchange rate on a portien of future foreign currency subscription revenues forecast by the businesses for up to 50 months. These have
been accountead for as cash flow hedges under IFRS 9 of the forecast foreign currency revenues, with gains and losses on the forward
contracts deferred in the hedge reserve until the related revenue is recognised, at which time the accumulated gains and losses are
reclassified to the income statement.

Movements in the hedge reserve and the cost of hedging reserve in 2021 and 2022, including gains and losses on cash flow hedging
Instruments, were as follows:

Cost of Foreign
Interest rate hedging currency
hedge reserve reserve hedge reserve Total
Em £m £m £m
Hedge reserve at 31 December 2020: gains/(losses) deferred 4 (8) 27 23
(Losses)/gains arising in 2021 (3) 2 11 10
Amounts recognised in income statement - - (9 (8]
Hedge reserve at 31 December 2021: gains/{losses) deferred 1 (6) 29 24
{Losses)/gains arising in 2022 3) 5 (20) {18)
Amounts recognised in income statement 1 - (18) (17)
Exchange translation differences {1) - 1 -

Hedge reserve at 31 December 2022 losses deferrad (2) (1) {8) {11)
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17 Financial instruments (continued)
Ail cash flow hedges were highly effective throughout the two years ended 31 Oecember 2022.

A deferred tax credit of £3m (2021: debit of £5m) in respect of the above gains and losses at 31 December 2022 was also deferred in
the hedge reserve.

Of the amounts recagnised in the income statement in the year, gains of £18m (2021: £8m) were recognised in revenue, and 10sses
of £1m (2027: nil) were recogmised in finance costs. A tax debit of £4m (2021: £2m) was recognised in relation to these items.

The deferred gains and losses on foreign currency cash flow hedges at 31 December 2022 are currently expected to be recognised in
the income statement in future years as shown in the table below, logether with the principal amount of hedges relating to each year '
and their total carrying values included within derivative assets and liabilities in the statement of financial position:

Foreign Principal

currency amount of Carrying

hedge reserve hedgas values

£m Em Em
2023 4 673 {(11)
2024 {10) 459 {10}
2025 (2) 250 (2)
2026 - 36 -
Total (8) 1,418 (23)

The cash flows for these hedges are expected to occur in fine with the recognition of the gains and losses in the income statement, or in
the preceding year. These cash flows are included in the table on page 190

18 Inventories and pre-publication costs '

Accounting policy
Inventories and pre-publication costs are stated at the lower of cost, including appropriate attributable overhead, and estimated net
realisable value. Such ¢osts typically comprise direct internal labour costs and externally commissioned editorial and other fees.

Pre-publication costs, representing costs incurred in the origination of content prior to publication, are expensed systematically
reflecting the expected sales profile over the estimated economic lives of the related products, generally up to five years.

Annual reviews are carried out 1o assess the recoverability of carrying amounts.

2021 2022

£m £m

Raw matenals 2 3
Pre-publication costs 218 264
Finished goods 33 42
Total 253 309

During the year, pre-publication costs of £94m (2021: £73m) were capitalised. The related amortisation charge was £72m (2021: £60m). |

19 Trade and other receivables

Accounting policy
Trade receivables are stated net of a loss allowance for expected credit losses.

2021 2022

£rm £m

Trade receivables 1,738 2,193
Loss allowance (108) (118}
1,632 2,075

Prepayments and accrued income 316 310
Current tax receivable 10 15
Net finance lease receivable 2 5
Total 1,860 2,405

Trade receivables are predominantly non-interest bearing and their carrying amounts approximate to their fair value.
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19 Trade and other receivables (continued)
The movements in the loss allowance during the year were as follows:
2021 2022
£m £m
At start of year 99 106
Charge for the year 17 1" =
Trade receivables written off (8) (7) z
Exchange translation differences (2) 8 @
At end of year 106 118 E
rl
20 Trade and other payables !
Accounting policy
Deferred income is recognised when either a customer has paid consideration, or RELX has an unconditional right to an amount of
consideration, in advance of the goods and services being delivered.
Trade payables, accruals and other payables are nat interest-bearing and are stated at their nominai values.
o
§
2021 2022 2
£m £m o
Trade payables 109 129 E
Accruals 718 844 K
Social secunty and other taxes 141 159 2
Other payables 351 517 ;
Deferred income 1,956 2,368
Total 3,275 4,017
Trade and other payables are predominantly non-interest bearing and their carrying amounts approximate to their fair value.
Matenally all of the opening deferred income balance has been recognised in the reporting period. By
o
21 Debt g
2
Accounting policy E
Borrowings are recorded initially at fair value and subseguently carried at amartised cost, other than fixed rate borrowings in
designated hedging relationships for which the carrying amount of the hedged portion of the borrowings is subsequently adjusted
for the gain or loss attributable to the hedged risk. When the related derivative in such a hedging relationship expires, is sold or
terminated, or no longer qualifies for hedge accounting, the cumulative change in fair value of the hedged borrowing is amortised
in the income statement over the period tc maturity of the borrowing using the effective interest method.
202! 2022
Faling due Faling due Falling due Falfing due in g>
within  in more than within more than H
1 year 1 year Total 1 year 1 year Total 3
£m £m £m Em £m £m E
Financial liahilities measured at amortised cost: 3
Short-term bank loans, overdrafts and commercial paper 131 - 131 102 - 102
Term debt 32 3,410 3,442 - 3,641 3,641
Lease liahilities 69 139 208 67 115 182
Term debt in fair value hedging relationships - 2,161 2,161 576 1,978 2,554
Term dept previously in fair value hedging relationships - 225 225 125 126 251
Total 232 5,935 6,167 870 5,860 6,730

The total fair value of financial liabilities measured at amortised cast (excluding lease liabilities) is £3,451m (2021: £3,746m). The total
fair value of term debt in fair value hedging relationships 1s £2,688m (2021: £2,268m). The tctal fair value of term debt previously in fair
value hedging relationships is £257m (2021: £255m}.

RELX PLC has given guarantees in respect of certain long-term and short-term borrowings issued by subsidiaries. Included within term
debt above are debt securities issued by RELX Capital Inc., a 100% indirectly owned finance subsidiary of RELX PLC, which have been
registered with the US Securities and Exchange Commission. RELX PLC has fulty and unconditionally guaranteed these securities,
which are not guaranteed by any other subsidiary of RELX PLC.




194 RELX Annual Repert 2022 | Financial statements and other infarmation

21 Debt {(continued)

Analysis by year of repayment

2021 2022

Short-term Short-term

bank lpans, bank loans,

overdrafts ovardrafts

ard and

commercial Lease commercial Laase

paper Term debt habilties Tatal paper Term debt liabilities Total
£m £m £m £m £m £m Em £m
Within 1 year 131 32 69 232 102 701 67 B70
Within 1 to 2 years - 641 40 681 - 1,045 24 1,069
Within 2 to 3 years - 1,012 37 1,049 - 623 25 648
Within 3 to 4 years - 628 29 657 - 660 24 684
Within 4 to 5 years - 626 17 643 - 595 17 612
After 5 years - 2,889 16 2,905 - 2,822 25 2,847
After 1 year - 5,796 139 5,935 - 5,745 115 5,860
Total 131 5,828 208 6,167 102 6,446 182 6,730

Short-term bank loans, overdrafts and commercial paper were backed up at 31 December 2022 by a $3.0bn {£2.5bn) cornmitted bank
facility rmaturing in 2025. The committed bank facility was undrawn.

Analysis by currency

2021 2022

Short-term Short-term

bank loans, bank lcans,

overdrafts overdrafts

ard and

commercial Lease commarcial Leasa

paper Term dent lapiies Total paper Tarm debt liabilities Total
£m Em £m £m £m Em £m £m
US dollar 68 2,691 79 2,838 2 3,160 65 3,227
Pound sterling - - a1 51 - - 40 40
Euro 15 3,137 a7 3,199 - 3,286 57 3,343
Other currencies 48 - 31 79 100 - 20 120
Total 131 5,828 208 6,167 102 6,446 182 6,730

Included in the US dollar amounts for term debt above 1s £498m (2021: £515m) of debt dencminated in euros (€600m) {2021: €600m)

that was swapped Into US dollars on issuance and against which there are related derivative financial instruments, which, as at

31 December 2022, had a fair value of £55m (2021 £21m).

22 Lease arrangements

Accounting policy

All leases where RELX is the lessee (with the exception of short-term and low-value leases) are recognised in the statement of

financial position. A lease liability is recognised based on the present value of the future lease payments, and a correspanding right-

of-use asset is recognised. The right-of-use asset is depreciated over the shorter of the lease term or the useful life of the asset.

Lease payments are apportioned between finance charges and a reduction of the lease liability.

Low-value items and short-term leases with a term of 12 months or fess are not required to be recognised on the balance sheet and
payments made in relation to these leases are recognised on a straight-line basis in the income statement.

The leases held by the Group can be split into two categories: property and non-property. The Group leases various properties,

principally offices, which have varying terms and renewal rights that are typical to the terntory in which they are located.

Non-property includes all other leases, such as cars and printers.
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22 Lease arrangements (continued)
Right-of-use assets

2021 2022

£m £m

At start of year 2186 161
Additicns 25 34
Acquisitions - 3
Rermeasurement 9 8
Disposals {5) (8)
Depreciation (66) (63)
impairment (1) -
Exchange translation differences (4 10
At end of year 161 145
Lease liability

2021 2022

£m £m

Current
Property (67) (65)
Non-property (2) (2)
Non-current
Property (136) {113)
Non-property (3) (2)
Total {208) {182)

Interest expense on the lease liabilites recognised within finance costs was £6m (2021: £8m; 2020: £12m).

As at 31 December 2022, RELX was committed to leases with future cash outflows totalling £32m (31 December 2021: £5m) which
had not yet commenced and as such are not accounted for as a liability as at 31 December 2022. A liability and corresponding right-of-

use asset will be recognised for these leases at the lease commencement date.

RELX subleases vacant space available within its leased properties. IFRS 16 specifies condiions whereby a sublease is classed as a

finance Jease for the sub-lessor. The finance lease receivable balance held 1s as follows:

2021 2022
£m £m
Net finance lease receivable 2 5
Short-term and low-value lease expenses have been included in note 3.
Interest income recagnised in relation to finance lease receivables is disclosed in note 7.
23 Share capital and shares held in treasury
Accounting policy
Shares of RELX PLC that are repurchased and not cancelled are classified as shares held in treasury. The consideration paid,
including directly attributable costs, is recognised as a deduction from equity. Shares of RELX PLC that are purchased by the
Employee Benefit Trust are also classified as shares held in treasury, with the cost recognised as a deduction from equity.
RELX PLC
CALED UP S:ARE TAD T A SRSEL AN Y L Y R 2021 2022
No. of shares £m No. of shares £m
At start of year 1,982,299,312 286 1,984,961,632 286
Issue of ordinary shares 2,662,320 - 1,918,456 -
Cancellation of ordinary shares - - (52,000,000} (7)
At end of year 1,084,961,632 286 1,934,880,088 279
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23 Share capital and shares held in treasury (continued)

NOMBES 5T OPDINARY SHARES Year ended 31 D
2021 2022
Shares Sharas in
1ssue net of issue net of
treasury Shares in Treasury treasury
shares* issua shares shares”
{milhons) {millions) {millions} _{millions)
RELX PLC
At start of year 1.926.0 1,985.0 {55.6) 1,929.4
Issue of ordinary shares 2.7 1.9 - 1.9
Repurchase of ordinary shares - - (21.7) {21.7)
Net release/(purchase) of shares by the Employee Benefit Trust Q7 - (0.1} (0.1)
Cancellation of ordinary shares - (52.0) 52.0 -
At end of year 1,929.4 1,934.9 (25.4} 1,909.5

* At 31 Becember 2022 the total shares n 1Ssug net of treasury shares 1s 1,908,526,620 (2021: 1,928,425.389)

During the year, RELX PLC repurchased 21.7m (2021: nil; 2020: 7.8m) RELX PLC ardinary shares for an average price of 2,303p;
repurchased shares are held In treasury. In 2022 the total consideration for the RELX PLC repurchases was £500m (2021 nil;
2020: £150m).

The Employee Benefit Trust purchases RELX PLC shares which, at the trustees’ discretion, can be used in respect of the exercise of
share options and to meet cammitments under conditional share awards. During the year, the Employee Benefit Trust purchased 2.2m
shares for a total cost of £50m (2021: £1m; 2020: £37m). At 31 December 2022, shares held by the Employee Benefit Trust were
£101m (2021: £86m; 2020: £97m) at cost.

The 1ssue of ordinary shares in the year relates to the exercise of share options.

All of the RELX PLC ordinary shares rank equally with respect to vating rights and rights to receive dividends, except for shares held in
treasury, which do not attract voting or dividend rights. There are no restrictions on the rights to transfer shares.

At 31 December 2022, RELX PLC shares held in treasury related to 5,553,401 (2021: 5,448 564, 2020: 6,192,953) RELX PLC ordinary
shares held by the Employee Benefit Trust, and 19,800,067 (2021: 50,087,679; 2020: 50,087,679) RELX PLC ordinary shares held by
the parent company. During 2022, 52m {202 1: nil; 2020: nil) RELX PLC ordinary shares held in treasury were cancelled.

On 9 December 2022, RELX PLC anncunced a non-discretionary programme to repurchase further ordinary shares up to the value of
£150m. At 31 Decermber 2022, an accrual of £150m was recognised in réspect of this non-discretionary commitment. A further 6.3m
RELX PLC crdmary shares have been repurchased in January and February 2023 under this programme.

24 Other reserves and translation reserve

Transiation Hedge Other

Totai reserve raserve reserves Total

2021 2022 2022 2022 2022

£m £m £m £m £m

At start of year 1,241 250 19 2,062 2,331
Profit attributable to shareholders 1,471 - - 1,634 1,634
Dividends paid (920) - - (983) (983)
Actuanal gains on defined bengfit pensicn schemes 321 - - 164 164
Fair value moverments on cash flow hedges 10 - (18) - (18)
Transfer to profit from cash flow hedge reserve 9) - (17 - (17
Tax recognised in other comprehensive inceme {49) - 8 (43) (35)
Exchange differences on translation of foreign operations 223 427 - - 427
Cancellation of shares - - - (1,120) (1,120)
Increase in share based remuneration reserve (net of tax) 55 - - a7 47
Settlement of share awards (12) - - (35) (35)
Disposal of non-controling interests - - - {1 (1)
At end of year 2,331 677 (8) 1,725 2,394

Other reserves pnncipally compnise retained earnings and the share based remuneration reserve. Movements in reserves during the
period includes the effects of profits generated during the pericd, share repurchases, changes in exchange rates and other items.
Dividends paig during 2022 were £983m (2021: £420m). Refer ta note 13 for further details.

52m (2021 nil) RELX PLC ordinary shares held in treasury were cancelled resulting in a transfer of £1.7bn between other reserves and
shares held in treasury.

The increase of £427m in the translation reserve is due to the net effect of changes in exchange rates dunng the period which
increased net debt by £560m and assets {net of other liabilities) by £887m.
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25 Related party transactions
Transactions with related parties were made an normal market terms of trading.

Transactions between RELX PLC and subsidiaries of the Group have been eliminated within the consolidated financial statements.
Transactions with joint ventures comprise sales of goods and services of £0.4m {2020: nil; 2021: nil) and the rendering and recewing
of goods and services of nil (2021: £0.2m; 2020: £0.1m). As at 31 December 2022, amounts owed by joint ventures were £4.2m
(2021: £2.4m; 2020: £0.8m) and amounts due to joint ventures were £1.2m (2021: £1.4m; 2020: £0.4m). See note 6 for detaiis of the
Group's participation in defined benefit pension schemes.

Key management personnel are alsc related parties as defined by IAS 24 - Related Party Disclosures and comprise the Executive and
MNon-Lxecutive Directors of RELX PLC. Key management personnel remuneration 1s set out below. For reporting purposes, salary,
benrefits and annual incentive payments are considered short-term employee benefits.

MY MTANAZEVENT PrRIONNVE PIMUNERATION 2020 2021 2022

£m £m £m

Salaries, cther short-term empiloyee benefits and non-executive fees 6 7 7

Post-employment benefits 1 1 -

Share based remuneration™ 1 8 7

Total 8 16 14
TAETUTVE D RICT RS Annual Share based

Salary Banefits incentive remuneration* Pension* Total

£'000 £000 £000 £'000 £'000 £:000

Total Executive Directors 2020 2,034 99 2,623 595 G87 6,038

2021 2,085 a7 3,604 7,953 774 14,513

2022 2,137 97 3,251 6,857 268 12,610

* The figures for share based awards are calculated in accardance with the methodology set out in the UK Regulations. The figure for performance-related share
based awards includes share price appreciation since the date the award was granted. Please see page 124 for further detals. Pension is calculated in
accordance with the methodology set out n the UK Regulations

NOMN-EXFLCUTVE DIRFCTORS 2020 2021 2022
£000 £009 £'000
Fees and benefits 1,658 1,598 1,566

The remuneration of non-executive directors comprises fees for services, and benefits primarily relating to tax filing support in respect
of filings resuiting from their directorships. No deemed benefits were provided during 2022 to former directors (2021: nil; 2020: nil).

No loans, advances or guarantees have been provided cn behalf of any director. The aggregate gains made by Executive Directors on
the exercise of options during 2022 were nil (2021: nil; 2020: nil).

26 Exchange rates

The following exchange rates have been applied in preparing the consclidated financial statements:

Statement of
Income statement financial position
2020 2021 2022 2021 2022
Eura to sterling 1.12 1.16 1.17 119 1.13
US dollar to sterling 1.28 1.38 1.24 1.35 1.21

27 Approval of financial statements

The consclidated financial staterments were approved and authorised for issue by the Board of Directors on 15 February 2023.
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28 Related undertakings

A full list of related undertakings {comprising subsidiaries, joint ventures, associates and other significant holdings) is set out below.
All are 100% owned directiy or indirectly by the Group except where percentage ownership denoted in (x%).

Share Reg Share Rag

Company name class offica Company name class offica
Australia France
LNRS Data Services {Australia) Pty Ltd Orainary AUS1T  Closd 5AS Ordinary FRAG
Read Exhibitions Australia Pty Ltd Qrdinary ALIS2 Eisavier Holding Franca SAS Ordinary FRA1
Raed International Beoks Australja Piy Ltd Ordinary AUS2 Elsaviar Masson SAS Ordinary FRA1
RELX Australia Pty Ltd Qrdinary aUS2  Eveluprint SAS Qrdinary FRAZ
ThreatMatrix Pty Ltd Ordinary AUS? Fircosoft SAS Ordirary FRAZ

GIE EDI Data (83%) Ordinary FRAZ
Austria GIE Juris Data Orginary FRA3
LaxisNaxis Verlag ARD CRAC GmbH & Co KG Partnership interest | AUT2 LexisNexis Business Information Solutions SA Ordinary FRAJ
ORAC GmbHM Trdeary AUTZ LexisNexis Business Information Solutions Helding SA Ordinary FRAS
RELX Austria GmbhH Ordinary AUTS LexisNexis International Development & Services SAS Qrdinary FRA3
RX CEE GmbH Ordinary AT LexisNexi: SA Ordinary FRA3
RX Salzburg GmbH Orannary AUT3 Reed Exhibitions ISG SARL Ordinary FRAE
RX Wien GmbH Ordinary ALTT RELX France 54 Ordinary FRAG
Standout GmbH Qrdinary AUT4  RELX France Services SAS Ordinary FRAB

RX Franca SAS Qrdinary FRA4
Bel SAFI SA (50%) Ordirary FRAT
LexisNaxis BY Qrdinary 8EL1

Germany

ioSac GmbH Orginary DEYUT

Brazil
Elsevier Editora Lida Quolas BRAT Elu\qur GmbH . Ordinary DEU3
Fircosoft Brasil Consultoria e Sarvicos da Informatica LtdaQuotas BRAZ Ehm‘rrar Information Systems GmbH Ordinary GEUZ
Gestora de Inteligancia de Crédito S.A. (20%) Commen, Preforred BRAB 1 ¥ues GmbH Orainary DELB
LexisNaxis Informagaas a Sistamas Empresariais Lida Quotas Brag  LexisNexis GmbH Qratnary DEL4
LuxisNexis Servicos de Anilise de Risco Lida Quotas BRa7 PatentSight GmbH Ordnary DELIG
MLex Brasil Midia Marcadologica Ltda Quotas BRA4 RELX Deutschiand GmbH Ordinary DEW
Ruood Exhibitions Alcintara Machado Ltda Quotas BRA3 Rx D-ulschl:n'd GmbH Ordinary DEUT
SST Software do Brasil Ltda Quotas BRAS Tachach Sclutions GmbH Qrdinary DEUS
Canada Greace
Elsavier Canada Inc. Commaon CANZ Mack Brooks Hellas SA (87.36%) (Liquidation in progress)  Crdinary GRE
LexisNexis Canada Inc. Class B CAN1
RELX Canada Ltd Commen cant HongKong
Ascond China Heolding Ltd Ordinary HNK4
China JC Exhibition and Prametion Ltd (65%) Ordnary HNKd
- — JYLN Sager Ltd Ordinary HNK2
B':;"; O e L e nology o, Ltd  oinary $fN) LNRS Data Services (Chins) Ltd Ordimary HNKT
(49%) = ’ Raed Exhibitions Ltd Ordirary HNK&
€-One Energy {(Guangzhou) Co., Ltd Ordmary CHNS RELX tGreatar China) L.td Ordinary HNK3
ICIS Consulting [Beijing) Co., Ltd (Liquidation in progress) Ordinary CHN18
KeAi Communications Co., Ltd (48%) Ordinary cHN1g  India ___
LaxisNaxis information Tachnslegy Co. Ltd Ordinary CHh1g  FircoSoftIndia Private Ltd Orairary IND2
LexisNexis Risk Solutions {Shanghai) Information Common Crn7  NextEvents Private Ltd Qrdinary IND1
Technologias Co. Ltd Parity Com_r.'luling india Private Ltd Crdinary IND3
LNRS Data Services {Shanghai} Co Ltd Orchinary crhntg  Reed Elseviar Publishing (lf\dia] Private Ltd Ordinary IND1
Raed Elsevier Information Technology {Beijing} Co., Ltd  Common cring  Reed Manch Exhibitions Private Ltd Ordinary INJ1
Ordinary CHNd Read Tmfno E.xhibl‘tionl Private Lid {72%) Ordinary IND4
Resd Exhibitions Hengjin Go., Ltd (51%) Ordinary CHN1z  RELK India Private Ltd Oranary iND*
Read Exhibitions {Shanghai) Co., Ltd Ordinary CHN10 -
Reed Huabai Exhibitions {Baijing) Co., Ltd (51%) Ordirary CHN4  Indonasia
Read Huabo Exhibitions {Shenzhan) Co., Ltd (65%} Girdirrary CHN1G  PT Read Exhibitions Indonasia [T0%) Ciass A Preferreg IDN1
Reed Huaqun Exhibitions Co., Ltd {52%) Ordinary CHN4 Class B Comrnor
Read ibiti K {Sh hai) Co., Ltd (60%} Ordinary cHNG  PT RELX Infarmation Analytics Indonesia Ordinary 1DNZ
Raad Sincpharm Exhibitions Co., 1,td (50%) Orgna~y CHN4
RELX (China) Investment Co., Ltd Ord nary CHNI Irish Republic
RX (Shenzhen) Co., Ltd Ordinary CHNG Elsevier Seryices |raland Lid Ordinary IRL2
Shanghai Datong Madical Information Technology Co., Ltd  Ordinary CHNT? LaxisNexis Risk Solutions (Europe) Ltd Qrairary R
$hanghai SinoReal Exhibitions Co., Ltd (27.5%) Crdinary CHN11 LaxisNaxis Risk Solutiona (Ireland) Ltd Crdinary IRL"
Z&R Exhibitions Co., Ltd {27.5%) Ordinary CHN14 3ID4Medical Ltd Crdinary IRL3
Colombia igrasl
LaxisNaxis Risk Solutians SAS Qraunary coLl LexisNexis Israal Ltd Ordinary ISR1
Denmark
Elsevier AJS Ordirary DNK* Registered Capral ITAl
ICIS Italia SAL Grdinary 1ITA2
Egypt RX Iltaly SRL Ordinary ITA1

Elsevier Egypt LLC Orgnary EGY?
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28 Related undertakings (continued)
Share Reg Share Reg
Company name class office Company nama class office
Japan Reed Events Management (Pty) Lid (90%) Qrdinary ZAF2
Ascend Japan KK Ordinary JPN1 Reed Exhibitions (Pty) Ltd {(90%) Ordinary 2AF2
Elsaviar Japan KK Qrdinary JPNZ Read Exhibitions Group {(Pty) Ltd {90%) Crdinary ZAF2
LaxisNexis Japan KK Ordinary JPNZ Reed Yenue Management (Pty) Ltd (90%) Crdinary ZAF2
PatentSight Japan Inc. Common JPN2Z RELX (Pty) Lid Qrdinary ZAF2
RX Japan KK Ordinary JPNG
Spain
Korea (Republic of) Elsaviar Espana SL Parlicipations ESP1
Elseviar Korea LLC Orrinary KR
LexisNexis Lagal and Professional Service Korea Lid Ordinary KCR2 Swadean
Reed Exhibitions Korea Ltd Ordinary KOR3 Behaviomatrics AB Ordinary SWE1
Rood Exporum Ltd {60%) Ordinary KCR4
Read K. Fairs Ltd [70%) Orginary KORZ  Switzedand
M Fircosoft Schweiz GmbH (Liguidation in progress) Ordinary CHE1
acau
Read Exhibitions Macau Ltd Qrdinary MACT Taiwan
Elsevier Taiwan LLC Ordinary TWN1
Mataysia
LaxisNexis Malaysia Scn Bhd Ordinary MYS1 Thailand
Read Tradex Company Ltd [49%) Ordinary, Preference THA1
Mexico RELX Holding {Thailand) Ca., Ltd Ordinary THAZ
Masson-Doyma Mexico, S.A. QOrdinary MEX1 RELX Information Analytics (Thailand) Co., Ltd Ordinary THA3J
Read Exhibitions Mexico S.A. de C.V. Fixed MEX2
Turkey
Natherlands Elsaviar 5TM Bilgi Hizmatlari Limited Sirketi Ordinary TUR1
AGRM Solutions C.V, Partnership Interest NED1 Mack Brooks Fuarcilik A.S. Registered Capital TUR3
Caselex B.V. Ordinary NLD1 Resd Tiiyap Fuarcilik A.S. {50%) A Crdinary, B8 Qrdinary TURZ
Efsevier B.V. Qrdinary NLD1
ICIS Benchmarking Europe B.V. Qrdinary NLDT United Arab Emirates
LaxisNexis Businass Information Solutions B.V. Ordinary NLO1 Reed Exbibitions FZ-LLC Ordinary UJAE1
LNRS Data Services 8.V, Ordinary NLD1 RELX Middia East FZ-LLC Ordinary UAE2
Missat Uitgeverij B.V. (49%) Ordinary NLD2
RELX Employmant Company B.V. Ordinary NLO1 United Kingdom
RELX Financs B.V. Ordinary NLOT  3pd Straet Graup Ltd Ordinary GER3
RELX Moldings B.V. Ordinary NLD1 Butterworths Ltd Orahinary GBR4
RELX Nedorland 8.V. Ordinary NDT  eordery Compliance Lid (T1%) Ordinary GBRY
RELX Oveorseas B.V. Ordinary RE NLD1 Cordory Ltd (T1%) Ordinary R4
— Crodiva Ltd Qrdinary GBRS
Now Digital Foundry Natwork Ltd {50%} Ordinary GBR3
LaxisNexis NZ Ltd Ordinary NZLT  E &P Events LLP {S0%) Membcrship Interest  GBR3
Elsevier Ltd Ordinary GBRG6
Philippines Emailage Ltd Ordinary GBR5
Reed Elsevier $hared Services {Philippines) Ine. Comman PHL1 Gamar Natwork Ltd Crdinary GBR3
Gapsquare Lid A Crdinary, B Ordinary GBR2
Poland Hookshot Madia Ltd (23.5%) Ordinary GBRS
Al Digital Contracts $p. z.0.0. (75%)} Ordinary POL1 Intarfolio UK Ltd Ordinary GBR10
Elsavier Sp. z.0.0. Ordinary PQLZ LexisNexis Risk Solutions UK Ltd Ordinary GBRS
LNRS Data Services Holdings Ltd Qrdinary GBR1
Russia LNRS Data Services Ltd Ordinary GBR2
Elsevier LLC (Liguidation in progress) Paricipation Shares RUS2 Mack-Brooks Exhibitions Ltd Ordinary GBR3
LexisMexis LLC {Liquidation in progress) Participation Shares  RUS3 MCM Expo Ltd Crdinary GBR3
Real Estate Evonts Direct LLC (80%:) (Liquidabon in Paricipaton Shares  RUSY Mendueley Ltd Ordhnary GBRE
progress) MLex Ltd Ordinary GBR4
RELX LLC (Liquidalion in progress) Partcipation Shares  RUS1  Offshore Europe (Managemant) Ltd Ordinary GBR3
Offshore Europe Partnership (50%) Partrership Inlerest GBR3
Singapore Out Thare.Gaming Ltd {70%) Crdinary GBR3
Elsevier (Singapore) Pte Ltd Ordinary SGP1 Oxford Spires Management Co; Ltd (55%) Ordinary GBR7
Lexis-Nexis Philippines Pte Ltd Orginary-B. Proference SGP2 RE (HPL) Ltd Ordinary GBR1
LMNRS Data Services Pte Ltd Ordinary sgp3  REIRCB}lud Ordinary GBRY
RE (HAPL) Pto Ltd Orainary SGPT :: (5;;3‘:;“ Ltd g;g‘”aﬂ‘ gggg
. inary
RELX (Singapora) Pte Ltd Ordinary 8GP2 Read Evants Ltd OCrdinary GBR3
South Africa Read Exhi!:itiona Ltd Ord}nary GBR3
Globalrange SA (Pty) Ltd Oramary ZAFT ::_:" 'F'.“"""“: :td grg‘”a”’ ggil
LexisNexis (Pty) Ltd {78%) A-Orcinary ZAF2 REL: ananee t rdinary
. b roup pic Ordinary GBR1
LexisNexis Risk Managamant (Pty) Ltd (78%) Ordinary ZAFZ RELX {Holdings) Ltd Ordinary GBR1
LaxisNexis South Africa Sharad Services (Pty) Ltd Ordinary ZAF2 -
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28 Related undertakings (continued)

Share Reg
Company name class office
RELX {Investmaents) plc Oranary GRR1
RELX Ovarseas Holdings Ltd Ordinary GBR1
RELX (UK) Lt Ordinary GBR!
REV GP (UK) LLP Membership inlerest GBR1
REV Venturae Partners Ltd Ordinary GBR1
REVVLP Parnership Interest GBR1

SciRita Ltd

A Qrdinary, B Ordinary, C Crdinary GBRY

Tracesmart Ltd Ordinary GBR5
TruNarrative Ltd Ordinary CBR5
Unitad States

Accuity Assot Verification Sarvicas Inc. Common Stock usal
Accuity Inc. Common Slock USA1
Amarican Taxtile Machinary Exhibition Common Stock USA3
Intarnational Inc. (40%)

Aries Systams Corporation Cammon Stock USA3
BehavioSec Inc Common Stock USAZ2
Crop Data Managametit Systams, inc. Common Stock Usaz
Dunlap-Hanna Publishers (50%) Partngrship Interest USAT
Elsevier Holdings Inc. Commonr Stock USA3
Elsevier Inc. Cammon Stock USA3
Els r Madical Infarmation LLC Memeership Interes: USA3
Elseviar STM Inc. Cemmon Stock USA3
Emailage Corp. Common Stock UsSAZ
Enclarity, Inc. Common Stock usa2
Flyreel Inc. Caommon Stock USA2
Gaming Businass Asia LLC {50%) Membership Interost USA3
Health Markst Sciance, Inc, Commeon Stock Usaz
1D Analytics LLC Membership Interest USAZ
1DG-RBI| China Publishers LLC {50%) Membership Irterest USA3
Interfolis, Inc. Common Stock USA3
Intarfolio Data 180, LLC Membership Interest USAZ
Knoval Corporation Common Stock LSA3
Knowable Inc (75%) Common Stock USA3
Legal InQuery Solutions Inc. Cernmon Stock USAB
LexisNexis Claims Soluti Inc. Common Stock USAZ2
Lexi: ia Coplogi i Inc, Common Sfock USAZ
LexisNexis of Puerto Rico inc. Common Stock usag
LexisNexis Risk Data Management LLC Membership Interest Usaz
LexisNexis Risk Holdings Inc. Cormon Stock UsSAaz
LaxisNexis Risk Solutions Inc. Common Siock USA2
LaxisNexis Risk Solutions FL Inc. Commaon Slock JSAZ
LexisNexis Spacial Sarvices Inc. Comman Stock USAE
LexisNexis VitalChek Network Ine. Common Stock Lsaz
LNRS Data Servicas Inc. Common Steck LUSAS
Matthew Bendaer & Company, Inc. Common Stock USA3
MLex US, Inc. Commen Sleck Usa3
Pargy Pro Inc. Comron Stock USA3
PCLaw Tima Mattars LLC {51%) Membership Interest USA3
Portfolio Madia, Inc. Common Stock LSA3
Reed Tachnalogy and Information Servicas Membership Interest usa3
LLC

RELX Capital Ine. Common Swock usaa
RELX Inc. Common Stock JSA3
RELX Risks Inc. Common Stock USAS
REV |V Partnarship LP Partnersnip Interost J5A4
SAFI Americas LLC {50%) Membership Intercst USA3
SageStream LLC Memoership Interest usaz2
Tha Read Elseviar Vantures 2005 Partnarship Parinership Interest Lsad
LP

The Read Elsevier Ventures 2011 Partnarship Parinership Intergst USA4
Le

The Reed Elsevier Ventures 2013 Partnership Partership Interest JSAa4
LP

The Remick Publishers (50%) Parirarship Interest USAT
ThreatMetrix, Inc. Caommon Sock USA2
World Compliance, Inc. Common Stock JSAd
Vistnam

Regd Tradex Viatham LLC (49%) Membership Interest vET

Ragistared offices

Australia

AUSH; Building 8. Lovel 2. Unit 11,1 Maitland Place Saulkham Hills, NSW 2153
AUSZ: Tower 2, Level 1, 475 Viciona Avenue, Chatswood NSW 2067

Austria

AUTI: Messeplalz 1, 1020 Vienna

AUTZ2: Trabrennstrassee 22,1020, Vienna

AUT3: Am Messezentrum 8, 5020, Salzburg

AUT4: Am Messezentrum 7. 5020, Salcburg

Balgium

BEL1: Cudenaardseheerweg 129, 810 Nazareth

Brazil

BRAT: Rua da Assermnbleia no 100, 6th Floor, RJ Centra, Rio de Janierg, 20011-904
BRA2: Rua Bela Cintra 2305, 4o Paule. 01415-009

BRA3: Rua Bela Cintra no 1200, 10th floor. Sac Paulo, 01415-001

BRA4: Avcnda Paulista, 2300-Piso Pilolis room 28, Sao Pauwa, 01310-300

BRAS: Ruz Cer Fonseca, 203 A-Centro, Botucatu, S3o Paulo, 18600-200

BRAG: Rua Funchal, 538, conjunie 42 Vila Olmpia, Saa Paulo - CEP 04551-060
BRAT: Alameda Rio Negra, 1681 Alphavilie Industea, Baruen, S3o Paulo 06 455-000
BRAS: AlpFavile Conjuntos 81-84, Centro Empresarial Araguaig, Saruern, Séo Paulg

2104, 8-9 Andar

Canada

CAN1: 111 Gorgon Baker Road, Suite 50C, Toranlg, Ontana, M2H 3R1

CANZ2: 26E-1501 av McGill Callege, Montreal, Quebec, H3A 3N

China

CHN1: Zhongkun Building, Room §12, Gaclangqaoue Street, No 59, Haidan District
Bapng, 100044

CHN2: Room 518, 5th Floor, Buuthng 22, Arca 11, No 38, Xugyuan Road, Haidian
Ostnct, Bering

CHN3: Onental Plaza. No 1 East Chang Ar Ave, Tower W1, 7th Floor. Jmit @ 7 Dong
Cheng Disingt, Beyng, 100738

CHN4: Ping An international Finance Center, Room 1504, 15th Flogr. Tower A-
101, 3-24 floor, Xinyuan South Road. Chacyang District, Beyng, 10002/

CHNS: Urit B1303-* & 1305, 13F Center Plaza 161 Linhe Road West Tanhe Disirict
Guangzrou

CHNE: Umit 303, 3F, Tower 3 Kerry Plaza No 1 Znong Xin S- Road., Fu Tian Distriet, Fu
Tian District, Shenzhen

CHNT: Room 5108, Raffle City 268 Middic Xizang Road, Huangpu Distr¢t, Shangha,
20QC001

CHN&: Intercontingntal Center, 42F . *00 Yulong Road, Zhabel Distnct, Sharghar,
20007C

CHNS: Room 319, 238 Jiangchangsan Road, Jing'an District, Shanghai

CHN10: Reom 304, Sanlian Bulding, No 8, Huapng Read, Pudong Disirgt, Shanghal
200070

CHN11: Buiding 2, Room No 3895 Changpang Avenue. No 161, Cnanrgliarg Farm,
Chongrming County, Shangna

CHN12: Floor 2. No 879. Yunran Road MNicheng Town, Pudong New Distnct. Sharghai

CHN13; 4IF Block 3 No 999 Jingzhang Roaa, Changming District, Shanghal

CHN14: AC208 1s1oor, bulding 2, Yara 66, Yanfu Road, Yancun Tow, Fangshan
Distnct Beyrg

CHN15: 16 Donghuangechenggen Nerth Street, Beying, 100717

CHN18: Shenzhien International Charmber of Commerce Tower. Room 180171 -7802.
1805, Fuhua 3rd Road, Futian District, Shenzhen, 518048

CHN1T: 5IF Unit A, Digtal China Centre No 567 Tianskhan West Reag, ChangNing
Distrct, Shanghai, 200335

CHN18: Room 128, 7th Floor, Orental Plaza. 1 East Chang Ar Averue, Beying, 100738

CHN19: 404 F4, No 9 Sharga Sth Street Haidian District, Bepng, 100085

Colombia

COL1: Philppe Prietocarmzosa & Ura Abogados, Carrera 9 No 74-08 Oficina 105,
Bagota. d ¢ | 76600

Danmark

DNK1: Niels Jernes Ve) "0, 9220, Aalborg East

Egypt

EGY1: Lana Mark Office Build ng 2nd Floor, 0in Street, City Center, 5tk Settlement,

tew Caro Cairo
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28 Related undertakings (continued)

Registered affices Registered offices
France Maxico
FRA1: 65. rue Camille Desmoulins, 92130, Issy les Moulineaux MEX1: Masson-Doyma Mexico S A | Av Insurgentes Sur 1388 Piso 8, Col
FRA2: Parc Euronorg, 10 rue du Parc, 31150, Bruguieres Actipan Mixcoac Del Benito suarez, Mexico DF, CP 03230
FRA: 141 rue de Jayel, 75015, Paris MEX2: Avenida Pasco de 1a Reforma 243, Piso 15, Caol Cuauhilemoc, Mexico
FRAA: 52 Quai ae Dion Bouton, 92800 Puteaux City 06500
FRAS: Immeuble Technopaolis. 350 rue Georges Besse, 30000 Nimes
FRAG: 27-33 qual Alphense Le Gallo, 92100, Boulogne-Biliancourt Netherlands
FRAT: 6-8 Rue Chaptal, 75009, Pans NLD1: Radarweg 29, 1043 NX Amsterdam
FRAS: 151-155 Rue de Bercy, 75012, Pans NLDZ: Hanzestraat 1, T00BRH Doeuncherm
FRA9: 168 Rue Sant-Benis, 75002, Pans
New Zaaland
Garmany NZL1: Level 1, 138 The Terrace, P O Box 472, Wellington 6071
DEU1: Volkinger Strasse 4, 40219, Dusscldorf
DEUZ: St Martin Tower, Wing, 2nd floor, Frankinstrassc 61-83, 60486, Philippines
DEU3 Erar'f“"éavv '\:3'5" Hessesn 80636, Munch PHL1: Buildng H. 2nd Floor, U P Ayalaland TechnoHub. Commonwealth
H ernhard-Wick-Strasse 9, . Munig Avenue, Quazon City, Metra Manida, 1101
DEU4: Heertter Sangberg 30, 40548, Dusseldor venue S Y '
DEUS: Stenhauserstrasse §, 76135, Karlsruhg Poland
DELS: :USEF’“'SC"‘érﬂDmef -Alle 33, 53227, Bonn POLT: Flac Grurwalozki 23-27, 50-365 Wrotlaw
DEUT: rilz-Haber-Strasse 9 OG 13, 06217 Merschurg P . Al 1l Pawla . 22 0@.133 W,
DEUS: Schopenhauer Sirasse 93 e, 14129, Berlin oLz: ana Fawa fl <= s
Grooco Russia
. RUS1: 2nd Syromyalmichesky per, bid 1, Space |, Room 13, 105120,
GRET1: 188A. Filolaoy Str, Athens. 11632 MOSCow
m X RUSZ: Building 1, Faciity 1, Room 80, 9426 Shcripok St . Municipal Distrist
ong Keng Zamoskvarechye, 115054, Moscow
::;; fF»If:l i\ﬂsannﬁuh% ;’Ftafeés4i(3; :r‘:::: chngT ggawd?‘ ‘\K?\:’glr??ha foad Wan Cha RUS3: Building 1. facility 1, Room 5. 9/26 Shehipok St Municipal Distrct
: . . Lucky . - 1 . " Zamoskvorechye, 115054, Moscow
HNK3: 11/F Oxford House, Takoo Place, 879 King's Road, Quarry Bay
HNK4: éTth Floor, One Island East, Takoo Place, 18 Weslands Road. Quarry Singapore
ay SGP1: 3 Kilhney Road, #0B-01 Winsland House 1. 239519
n S$GP2: 80 Rebinson Road, #02-0C, C68B98
India SGP3: 1 Chang: Business Park Crescent, #06-01 Plaza 8 & CEP, 48602551
IND1: 818, 8lh Floar, Indraprakash Builing, 21 Barakhamba Road, New Delh,
Delh. 110001 South Africa
IND2: ‘;Zgzniaaf;p;grnaég”al Tecé’ogﬁflké Crest Building 12th Flaar, Taraman ZAF1: Ground Fioor, Pebble Beach, Fourways Goll Park, Roos Street,
' ni. cnnal
X ' Fourways Sandlon. Johannesburg, Gauteng 2068
IND3: gz:;gégc;gge Ic’:"‘arga%'aggﬂ 505, Fifth Floor, Residency Road, ZAF2: Bulding 8, Couniry Club Estate Office Park, 21 Woodlands Drive,
. Karnataka. *
Wwoodmead, Gauleng, 291
IND4: 25, 3rd floor, 8th Main Roag Vasanthnager, Bangalore, Karnataka, ooam uiens
560052 -
Spain
indonesia ESP1: Cf Josep Tarradellas 20-30, 1¢/ 20029, Barceiona
IDN1: APL Tower Central Park 26th Floor Urit T3 ul. S Parman Kav , 28, Swedan
Grogol, Pertamburan Jakarta Barat 11470 -
1ONZ: Gedung Worlg Trade Center, 3 LT 20 Spaces JL Jend Sudirman Kav 29- SWET: Aurorum 84 977 75 Lulez
31 RT/RW 008,003, Karet Kuningan, Set.abudi. Jakarta Selatar. DKI n
Jakarta 12940 Switzerland
CHE1: Bahrhofstrasse 100, 8001 Zurich
Irish Republic T
IRL1: 80 Harcourt Street, Dubin 2, Dubin, D02 F449 atwan
IRL2: Suite 4320, Allanuc Avenue, Wastpark Business Campus, Shannon, TWN1: Rm NE18, 8F. Chia Hsin Bullding . No 9. Lane 3, Minsheng West
Clare. V14 YXp1 Road, Taipe 10449
IRL3: 1F Cedarhurst Building, Arkle Road. Sandyford Busingss Park. Dublin,
D18 X6N2 Thailand
THA1: Sathorn Nakorn Buikding, Floor 32, No 100/68-89 North Sathon Road,
tsrael Silom, Bangrak, Bangkek 10500
SR1: Mertar, Aliomeys a( Law, 16 Abba Hillsl R Ramat Gan 5250608 THAZ: lath Flocr, C1I Tower, 131/70-73 Ralchadagsek Road, Knwacng
Kiongtoey, Khet, Klongtoey, Bangkok
THA3: 2 Ploenchit Cenlre, Room 7, Floor G . Sukhurmvit Road, Klongtocy,
ftaly Bangkak, 10110
ITA1: Via Maraosuca 1, 201486, Milan Tork
ITA2: Sludio Colombo e A: 1, Via Cino del Duca 5, 20122, Md urkay
¢ ¢ Assooiall, ¥a Lno e s an TURT: “Wasiak Mah Biim Sokak Sun Plaza Kat' 13 Sish Maslak, Istanoul
Japan TUR2: Tuyap Fuar ve Kongre Merkez, Cumhunye{ Mahalles: Eski Hadimkoy
Yolu 944, 34500 Buyukcekmece, Istanbuyl
: Tsush -2 - -
JFN1 yodo Tsustn Kaikam 2F, 2-2:5 Taronomon. Minato-ku. Takyo. 105 TUR3: Esenteoe Mah All Kaya 5K Polat Plaza B Blok No 1718 Sish, Istantul
JPNZ: 1-9-15. Hgash Azabu, Minato-ku Takyo, 106-0044 United Arab Emirates
JPN3: Shinjuku-Nom Bldg ., 1-26-2 Nishi-shinjukuy, Shinjuku-ku, Tokyo, 163-
ot Lra Bldg ISNSTIRL, S, Tokyo UAE: Cffice 0225 Padum 2, Yas Creatwe Hub Tower 2, Abu Dhabr, PO
BOX 77899
Korea (Republic of) UAEZ: Al Sufouh Complex, Qffice nos 404, 405, 406 & 407, Dubar Meda
KOR1: Chunwao Building. 4ih flopr, 534 Itagwen-dong, Yongsan-gu, Seour, Gity, Duba
140-861
i Kingdom
KOR2: 206 Noksapyeong-daero, Yongsan-gu. Seoul, 140-861 United King _
KOR3: 1622-24 Black A Terra Tower 2. 201 Sengpa-dacro, Songpa-gu, Seoul g::; (1)'3 ?jtra"th LO”GOFEWSZ%”JT Suttan S SM2 58
KORA4: 41n Noer at 1956 Jamsi-dorg. Songpagu. Seoul : uadrant House, The Quadrant, Sutton, Surrey,
amst 9 9pagu v GBR3: Galeway Houst, 28 The Quadrant, Richmgnd., Surrey, TW9 10N
Macau GBR4: Lexis House, 30 Farringdon Strect, London, EC4A 4HH
GBRS5: Global Reach, Dunleavy Drve, Cardiff, CF11 O8N
MACH1: Rua De X; a 1
Artar B No 175 Eaif Associacan Comerciat de Macau, § GBR6: The Boulevard, Langford Lane, Kidington, Oxford, OX5 1GB
Mataysia
MYS1: Suite 29-1, Level 29, Vertical Corporate, Tower B, Avenue 10, The

Vertical. 59200 Bangsar South City, Kuala Lumpur
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28 Related undertakings (continued)

Ragistered offices

GBR7: 40 Kimbolton Road, Bedford, MK4G 2NR

GBRS: 5 Oakwood Onve, Loughborough, LE11 3QF

GBR9: Biodata Innovation Centre Wellcome Genome Campus, Hinxlon. Cambridge,
CB10*'OR

GBR1G: The Barm, HorrrngSca Road, Cambrdge, CB5 882

United States

USAT: 1007 Church Street, Evanston IL 60201

USAa2: 1000 Alderman Dr | Alpharetia. GA 30005

USAZ; 230 Park Ave, New York, NY 10169

USA4: 1105 morth BMarket 5¢, Wimingtor, DE 16801

USAS: 3355 West Alabama Street, Howuston, TX 77098

USAS: 1150 18th St, NW, Washington, DC 20036

USAT: 313 wasnington Street, Sute 400, Newton, MA 02458

USAS: 9443 Springboro Pike, Miarmisburg, OH 45342

USAS: T8 51 Paul Street, Sute 500, Burlington, VT 05401-4477

Viatnam

VIET: 2nd Floer, Kova Center, 32G-92H Nguyen Huu Canh Sireet, Ward no 22,

District Binh Thanh, Ho Chi Mink City

The following UK subsidiaries will take advantage of the audit
exemption set out with in Section 479A of the Companies Act
2006 supported by guarantees 1ssued by RELX PLC over their
liabilities for the year ended 31 December 2022,

Ragistration

Company name number
Butterworths Limited 2826955
Crediva Limited 6567484
E&P Events LLP 0C328529
Emalage Limited 5282165
‘nterfollo UK Limited 7820803
Mack-Brooks Exhipitions Limitea 967560
MCM Expo Limited 8421024
Mlex L rruted 5488651
Offshore Europe {Management) Limited 2318214
RE (SOE) Limited 23302399
Regd Everts Limited 5893942
RELX (Holdings} Limited 5B07680
RELX {Investments) plc 5810043
RELX Overseas Holdirg Limitea 9489059
REV GP (UK) LP 0C437653
REV Venture Partners Liriled 4226986
SciBite Lirrited 7778456
Tracesmart Limited 3827062

TruNarratve Limited 10241297
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Dyear summary :
E:
2018 2019 2020 2021 2022
£m £m £m £m £m
RELX consolidated financial information
Growth rates
Underlying revenue growth +4% +4% -9 % +7% +9%
Underlying adjusted operating profit growth +6% +5% -18% +13% +15% =
Adjusted earnings per share growth {at constant currency) +7 % +7 % -15% +17% +10% 2
2]
Adjusted figures é
Revenue 7,492 7.874 7110 7.244 8,553 3
Operating profit 2,346 2,491 2,076 2,210 2,683 &
Operating margin 31.3% 316% 29.2% 30.5% 31.4%
Profit before tax 2,145 2,200 1,916 2077 2,489
Net profit attributable to shareholders 1,674 1,808 1,543 1,689 1,961
Net margin 22.3% 23.0% 21.7% 233 % 22.9%
Cash flow 2,243 2,402 2,009 2,230 2,709
Cash flow conversion 96% 96 % 97 % 101 % 101%
Return an invested capital 13.2% 13.6% 10.8% 11.9% 12.5% o
Earnings per share 84.7p 93.0p 80.1p 876p 102.2p é
Dividend "
Ordinary dividend per share 421p 4570 47 0p 49.8p 54.6p E
Reported figures &
Revenue 7,492 7.874 7,110 7,244 8,553 =
Qperating profit 1,964 2,101 1,525 1.884 2,323
Profit before tax 1,720 1,847 1,483 1,797 2,113
Net profit attributable to shareholders 1,422 1,505 1,224 1,471 1,634
Net margin 19.0% 19.1% 17.2% 203 % 19.1%
Net debt 8,177 8,191 6,898 6,017 6,604 B
Earnings per share (pence) 71.9p 77.4p 63.5p 763p 85.2p g
(1) Adjusted figures are presented as additional performance measures used by management Further details on the adjusted measures can be found n the %
Alternative performance measures section on pages 216 to 224. 2
{2} Didend per ordinary share 1s based on the intenm dividend and proposed final dvidend for the relevant year 2
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RELX PLC statement of financial position

AS AT 3" DECEMBER 2021 2022
Notg £m £m
Non-current assets
Investments in subsidiary undertakings 1 18,327 18,333
18,327 18,333
Current assets
Trade and other recevables 1 -
Receivables: amounts due fram subsidiary undertakings 1,857 1,469
Total assets 20,185 19,802
Current liabilities
Taxaticn - 1
Other payables 3 154
Payables: amcunts owed to subsidiary undertakings - 10
3 165
Net assets 20,182 19,637
Capital and reserves
Share capial 286 279
Share premium 1.497 1,517
Shares held in treasury (789) {312)
Capital redemption reserve 36 43
Other reserves 177 183
Merger reserve 11,150 11,150
Net profit 1,046 1,056
Reserves 6,785 5,721
Shareholders’ equity 20,182 19,637

The RELX PLC Company financial statements were approved by the Board of Directors and authorised for issue on 15 February 2023
They were signed on its behalf by:

N L Luff
Chief Financial Officer
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RELXPLC statement of changes in equity g
2
Shares Capital
Share Share heldin  redemption Othar Merger Net
capital  premium treasury raserve ! reserves @ reserve " profit  Reserves @ Total
£m £m £m £m £m £m £m £m £m
Balance at 1 January 2021 286 1,458 (789) 36 172 11150 1,051 6,854 20,019
Total comprehensive income for
the year - - - - - - 1,046 - 1,048
Dividends paid - - - - - - - (920) {920) 5
Issue of ardinary shares, net of z
expenses - 32 - - - - - - 32 ES
Equity instruments granted to 3
empluyees ol the Sroup - - - - 5 - - - 5 3
Transfer of net profit to reserves - - — - - - (1,051) 1,081 - o
Balance at 1 January 2022 286 1,491 {(789) 36 177 11,150 1,046 6,785 20,182
Total comprehensive income for
the year - - - - - ~ 1,056 - 1,056
Dividends paid - - - - - - - (983) (983)
Repurchase of crdinary shares - - {650) - - - - - (650}
Cancellation of shares {7) - 1,127 7 - - - {1,127 -
Issue of ordinary shares, net of g
expenses - 26 - - - - - - 26 3
Equity mstruments granted to £
employees ¢f the Group - - - - 6 - - - 6 o
Transfer of net profit to reserves - - - - - - (1,046) 1,046 - §
Balance at 31 December 2022 279 1,517 {312) 43 183 11,150 1,056 5,721 19,637 g
{1) The capital redempticn and merger reserve da not form part of the distributable reserves balance. 5
(2) Other reserves relate to equity instruments granted te employees of the Group under share based remuneration arrangements, and do not form part of the
distributable reserves balance.
{3) Distnbutable reserves at 31 December 2022 were £6,465m (20271: £7,042m) comprising net profit and reserves, net of shares held in treasury.
{4} Refer 1o note 13 of the RELX consoiidated financral statements on page 184 for further dadend disciosure.
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RELX PLC accounting policies

Basis of preparation

RELX PLC meets the definition of a qualifying entity under FRS 100 (Financial Reporting Standard 100) issued by the Financial
Reporting Council (FRC). Accordingly, the financial statements are prepared in accordance with FRS 101 (Financial Reporting Standard
101) — Reduced Disclosure Framework as issued by the Financial Reporting Councll, incorporating the Amendments to FRS 101 issued
by the FRC in July 2015 and the amendments to company law made by The Cempanies, Partnerships and Groups (Accounts and
Reports) Regulations 2015.

As permitied by FRS 101, RELX PLC has taken advantage of the disclosure éxempticns avaitable under that standard in relation to
share based payments, financial mstruments, capital management, presentation of comparative information in respect of certain assets,
presentation of a cash fiow statement, standards not yet effective, impairment of assets and refated party transactions.

The RELX PLC financial statements have been prepared on the historical cost basis.
Unless otherwise indicated, all amounts in the financial staterments are in milions of pounds.

The RELX PLC financial statements should be read in conjunction with the Group consolidated financial statements and notes
presented on pages 162 to 205, which are also presented as the RELX PLC consolidated financial statements. See the Basis of
preparation of the consolidated financial statements on page 167.

The RELX PLC financial statements are prepared on a going concern hasis, as explained on page 85.

As permitted by Section 408 of the Companies Act 2008, and in comphiance with The Companies, Parinerships and Groups (Accounts
and Reports) Reguiations 2015, the Company has not presented its own profit and loss account but has presented the net profit for
the year on the statement of financial position.

The RELX PLC acgounting policies under FRS 101 are set out below.

Investments
Fixed asset investments are stated at cost, less provision. if appropriate, for any impairment in value. The fair value of the award of
share options and conditional shares over RELX PLC ordinary shares to employees of the Group are treated as a capital centribution.

Other assets and liabilities are stated at historical cost, less provision, if appropriate, for any impairment in value.

Shares held in treasury

The consideration paid, inciuding directly attributabie costs, for shares repurchased is recognised as shares hield n treasury and
presented as a deduction from total equity. Detalls of share capitai and shares held in treasury are s&t out in note 23 of the Group
consolidated financial statements.

Foreign exchange translation
Transactions entered into in foreign currencies are recorded at the exchange rates applicable at the time of the transaction.

Taxation
Refer to note 9@ on pages 178 to 181 of the consolidated financial statements for the laxation accounting policies.
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Notes to the RELX PLC financial statements

1 Investments

Subsidiary

undertaking Total

£m £m

Al 1 .January 2021 18,322 18,322
Equity instruments granted to employees of the Group 5 5
At 1 January 2022 18,327 18,327
Equity Instruments granted to employees of the Group 6 6
At 31 December 2022 18,333 18,333

2 Related party transactions

Ali transactions with subsidiaries and the Group's employees, which are related parties of RELX PLC, are reflected in these financial
statements. Transactions with key management personnel including share based remuneration costs are set out In note 25 of the
Group consoligated financial statements and details of the Directers’ remuneration are included in the Directors’ Remuneration Report
on pages 110 to 142.

3 Contingent liabilities

There are contingent liabilities in respect of debt of subsidiaries guaranteed by RELX PLC as foliows:

2021 2022
£m £m
Contingent liabilities 5,679 6,518

Financial instruments disclosures in respect of the debt covered by the above guarantees are given in note 17 of the Group’s
consclidated financial statements.
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Summary consolidated financial information

in euros

Basis of preparation

The Group's consalidated financial information is presented m sterling. The summary financial information is 2 simple translation of the

Group's consolidated financial statements into euros at the stated rates of exchange.

EXCHANGE RATES V)T TRANS ATION Statemant of
statermant finangial position
2020 2021 2022 2020 2021 2022
Euro to sterling 1.12 1.16 1.17 1.92 1.13 1.13
Consolidated income statement
FORTAR vEA% cN IS0 DTURMASR 2020 2021 2022
€m €m €m
Revenue 7,963 8,403 10,007
Operating profit 1,708 2,185 2,718
Prefit bafore tax 1,661 2,085 2,472
Nat profit atirfbutatile to shareholders 1,371 1,706 1,812
Adjusted operating profit 2,325 2,564 3,139
Adjusted profit before tax 2,146 2,408 2,912
Adjusted net profit attributablg to shargholders 1,728 1.959 2,294
Adjusted earnings per ordinary share €0.897 €1.016 €1.196
Basic earnings per ordinary share €0.712 €0.885 €0.997
Net dividend per ordinary share paid in the year €0.512 €0.553 €0.599
Net divigend per ordinary share paid and proposed in relation to the financial year €0.526 €0.578 €0.639
Consolidated statement of cash flows
TOR THE /EAZ SNTIET T W OEMBER 2020 2021 2022
£m Em £m
Net cash from operating activities 1,788 2,338 2,809
Net cash uged in investing activities {1,314) (445} (1,005)
Net cash used in financing activities {531) (1,863) (1,561)
(Decrease)fincrease in cash and cash equivalents (67) 30 243
Movement in cash and cash equivalents
At start of year 163 99 134
{Decrease)/increase in cash and cash equivalents (57) 30 243
Exchange transtation differences (7 5 0
At end of year 99 134 377
Adjusted cash flow 2,250 2,587 3,170
Consolidated statement of financial position
AG AT 3T DECEMR P 2020 2027 2022
Em €m €m
Non-current assets 13,295 13,686 14,418
Current assets 2,547 2,805 3,468
Total assets 15,842 16,491 17,887
Current liabilities 4,899 4,480 5,861
Non-current liabilities 8,590 8,194 7,783
Total liabilities 13,489 12,654 13,644
Net assets 2,353 3,837 4,243
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Summary consolidated financial information
in US dollars

Basis of preparation

The Group's consolidated financial information is presented in sterling. The summary financial information s a simple translation of the
Group's consclidated financial statements into US dollars at the stated rates of exchange. It dees not represent a restatement under US
GAAP which would be different in some significant respects.

EXCHANGE BATES FUR "RANT_AT TN Statameant of
Income statement financial position
2020 2021 2022 2020 2021 2022
US dollars to sterling 1.28 1.38 1.24 1.37 1.35 1.21

Consolidated income statement

~QR THE FEAR ENDET 3 D CENGER 2020 2021 2022

$m $m $m
Revenue 9,101 9,997 10,606
Operating profit 1,952 2,600 2,881
Profit before tax 1,898 2,480 2,620
Net profit attributable to shareholders 1,567 2,030 2,026
Adjusted cperating profit 2,657 3,050 3,327
Adjusted profit before tax 2,452 2,866 3,086
Adjusted net profit attributable 1o shareholders 1,875 2.331 2,432
Adjusted earnings per American Depositary Share (ADS) $1.025 $1.209 $1.268
Basic earnings per ADS 50.811 $1.053 $1.056
Net dividend per ADS paid in the year $0.585 $0.658 $0.635
Net dividend per ADS paid and proposed in relation to the financial year $0.602 $0.687 $0.677

Consolidated statement of cash flows

SOR THE YEAR FNOED 3® 2FCEWEER 2020 2021 2022
ful Sm $m
Net cash from operating activities 2,043 2,782 2,977
Net cash used in investing activities (1,501} (530) {1,065)
Net cash used in financing activities (607} (2,216) (1,654)
{Decrease)/increase in cash and cash equivalents (65) 36 258

Movement in cash and cash equivalents

At start of year 184 121 153
(Decrease)/increase in cash and cash equivalents (65} 36 258
Exchange translation differences 2 {4) (7)
At end of year 121 153 404
Adjusted cash flow 2,572 3,077 3,359

Consolidated statement of financial position

AL AT 34 TECTMBFR 202¢ 2021 2022

5m $m $m
Non-current assets 16,263 15,526 15,440
Current assets 3,115 3,182 3,713
Total assets 19,378 18,708 19,153
Current liabilities 5,892 5,060 6,276
Nen-current liabilities 10,508 9,296 8,334
Total liabilities 16,500 14,356 14,610

Net assets 2,878 4,352 4,543
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Alternative performance measures

RELX uses a range of alternative performance measures (APMs) in the reporting of financial information, which are not defined by
generally accepted accounting principles (GAAP) such as IFRS. These APMs are used by the Board and management as they believe
they provide relevant information in assessing the Group’s performance, pesition and cash flows, enable investors 10 track more clearly
the core operational performance of the Group, and pravide a clear basis for assessing RELX's ability to raise debt and invest in new

business opportunities.

Management alsc uses these financial measures, along with IFRS financial measures, in evaluating the operating performance of the
Group as a whole and of the individual business areas. These measures should not be considered in isolation from, ar as a substitute
for, financial information presented in cempliance with IFRS. The measures may not be directly comparable to similarly reportea

measures by other companies.

See below for a list of key APMs used by the Group, along with a description of each measure, its purpose, details of the closest
equivalent IFRS measure (where applicable) and a reference to where it has been used in the financiat statements.

DTN AR

E v FrT 13

CLmsEs”
£l

FRg MoaS eE

ANNLA

Income
statement
Constant No direct Constant currency growth measures are Provides a measure of Financial highlights
currency equivalent calculated using the previous financial year's full-  year-on-year growth Chair's statement
growth year average and hedge exchange rates. excluding the impact CEQ report
of exchange rate Business overview
movements. Market segments
Financial review
Directors’ remuneration
report
Undertying No direct Underlying growth rates are calculated at This is a key financial Financial highights
growth equvalent constant currencies, excluding the results of measure as it provides Charr's statement
acquisitions until 12 months after purchase, and  an assessment of year- CEOQ report Business
excluding the results of disposals and assets on-year growth overview
held for sale. Underlying revenue growth rates excluding the impact of ~ Market segments
also exclude exhibition cycling. acquisitions, disposals, Financial review
exhibition cycling and Diractors’ remuneration
exchange rate report
maovements.
2021 2022 2021 2022
Note £rn £m % %
Reported revenue growth 2 134 1,309 2% 18%
Compoenents of reported revenue growth
Underlying revenue growth 481 656 7% 9%
Exhnbitions cyciing 48 108 1% 2%
Acquisitions 47 38 1% 0%
Disposals (28) (34) (1% 0%
Total revenue growth at constant currency 548 766 8% 1%
Currency effect {414) 543 (6)% 7%
Reported revenue growth 134 1,309 2% 18%
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1€ AE AR
Undertying
growth
{continued)
=
2021 2022 2021 2022 :;_
Note £m £m % % -
Reported adjusted operating profit growth 134 473 6% 21% 2
Compnnents of adjusted operating profit growth 3
Underlying adjusted operating profit growth 269 326 13% 15% &
Acquisitions 1 {6) 1% 0%
Disposals (8 {14) (1Y% {1)%
Total adjusted operating profit growth at constant
currency 272 306 13% 14%
Currency impact (138) 167 (7Y% 7%
Reported adjusted operating profit growth 134 473 6% 21%
()
Adjusted Operating Operating profit before amortisation of acquired  This is the key financial Financial highlights 12
operating profit intangiole assets, acguisition-related items, measure used by Chair's statement o
profit and grossed up to exclude the equity share of management to CEQ report i
finance income, finance costs and taxes in evaluate perfermance Business overview E
joint ventures. and aliocate resources. Markel segments E
Financial review ES
Directors’ remuneration =z
report
Note 2
2021 2022 -
Note £rm Em 5
Operating profit 23 1,884 2,323 §
Adjustments: 3
Amortisation of acquired intangible assets 2 298 296 E
Acquisition-related items 21 62 2
Reclassification of tax in joint ventures 7 4
Reclassification of net finance income in joint ventures - (2}
Adjusted operating profit 2,210 2,683
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AP DEFINT.ORN 300 RVION SEECN @ 5 ANNLID RESDRTANTD
At NG EoJiva, AT ERE MEAQURE ACC MTH RFFERENTE
A S, Py

Adjusted Na direct Calculated as adjusted operating profit divided As above. Financial highlights

operating equivalent by revenue. Financial review

margin

Earnings No direct Calculated as adjusted operating profit before Provides a measure of Chair's statement

before eguivalent depreciation of property, plant and equipment the operating Financial review

nterest, tax,
depreciation

{PPE) and right-of-use assets and amertisation
of internally developed intangible assets,

performance of the
business that is widely

and including pre-publication costs. used by relevant
amartisation stakeholders in
(EBITDA) evaluating company
performance.
2021 2022
Note £m £m
Adjusted operating profit 2 2,210 2,683
Total depreciation and other amertisaton” 2.3 487 491
EBITDA 2,697 3,174
* Excludes amortisation of acquired ntangibles.
Adjusted Interest Reported interest expense, less the pension Provides a measure of Financial review
interest expense financing charge, pius the share cf net finance the Group's interest
expense income from joint ventures. axpense for the funding
of business operations
that is comparable from
year to year.
2021 2022
Note £m £m
Interest expense 7 142 201
Pension financing charge 6 (9) (5)
Share of net finance INncome fram joint ventures - (2)
Adjusted interest expense 133 194

Adiusted Profit before Profit before tax before amortisation of acquired

profit before tax intangiole assets, acquisition-related items,

tax reclassification of taxes in joint ventures, net
interest on the net defined benefit pension

obligation and disposals and other non-cperating

items.

Provides a measure
used by management o
evaluate performance
and allocate resources.

Financial highiights
Financial review

2021 2022

Note £m £m

Profit before tax 1,797 2,113
Adjustments:

Amortisaton of acquired intangible assets 2 298 296

Acquisition-related items 2 21 62

Reclassification of tax in joint ventures 7 4

Net interest on net defined benefit pension obligation and other 6 9 5

Dispesals and other non-operating items 8 {55) 9

Adjusted profit hefore tax 2077 2,489
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CQuiVA ENT EGr A N7 FRS MEAGLRE ADTDUNTR RE FRENTE
IFRS MEFASURE
Adjusted tax Income tax Tax expense excluding the deferred tax Provides a measure Financal review
charge expense movements asscciated with goodwill and of the Group's tax
acquired intangible assets, tax on other expense relating to
acguisiton-related items, reclassification of tax operating activities. z
an joint ventures, tax on net interest payments =
an the net defined benefit pension obligation and g
on dispesals and other non-operating items, ]
3
2021 2022 2
Note £m £m
Tax charge 9 (326) (481)
Adjustments:
Deferred tax movements on goedwill and acquired intangible assets® 22 30
Other deferred tax credits from intangible assets™ 61) (64)
Tax on acquisition-related items (1) (13)
Reclassification of tax in joint ventures ) {4) o
Tax on net interest on net defined benefit pensicn obligation and other (2) {1) 3
Tax on disposals and other nan-operating items 1 3 S
Adjusted tax charge (384) (530) i
]
* The adjusted tax charge excludes the movements in deferred tax assets and labilities related to goodwill and acquired mtangible assets, but Includes the berefit of §
tax amorhisation where avaiable on acquired goodwill and intangible assets. 2
“* Movements on deferred tax liabiines ansng on acguired miangibie assets that do not qualfy for tax amortisation. F
2
Effective tax Income tax Income tax expense expressed as a percentage  Provides a measure of Financial review
rate rate of profit before tax. the Group's tax charge Ncte 9
For a reconciliation between the net tax expense  relative to its profit
charged cn profit before tax and the theoretical ~ defore tax that is
amount that would arise using the weighted comparabie from year o
average of tax rates applicable to accounting to year. 3
profits and lusses of the consolidated entities, g
refer to note 9. 3
Adjusted No direct Calculated as the adjusted tax charge as a Provides a measure of Financial review 2
effective tax equivalent percentage of adjusted profit before tax. the Group's tax charge

rate

relative to its profit
before tax that is
comparable from year
to year.
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APW CLOSesT
EQu A ENT

IERS3 MEAS GRS
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ANNLA, REAT T AN
ACCQUNTS AZTER-NLT

Adjusted net  Net profit Net profit atiributatle to sharehoiders before

Provides a measure of

Financial highlights

profit attributable to  amoertisation of acquired intangible assets, other the Group's profitability Financial review
attributable to  shareholders  deferred tax credits from intangible assets and after tax attributable to Note 10
shareholders items treated as exceptiona!, acquisition-retated shareholders.
itemns, nel interest on the net defined benefit
obligation, disposais and other non-operating
itermns.
2021 2022
Note £m £m
Net profit atiributable to shareholders 1,471 1,634
Adjustments (post-tax):
Amartisation of acquired intangible assets 316 326
Other deferred tax credits from intangible assets* (61) (64)
Acqguisition-related items 10 49
Net interest on net defined benefit pension obligation and other 7 4
Disposals and other non-operating iterns (54) 12
Adjusted net profit attributable to shareholders 1,689 1,961
* Movements on deferred tax habinties ansing on acgued intangible assets that do not qualify for tax amortisauon.
Adjusted Earnings per  Adjusted net profit attributable to shareholders Provides a measure of Financial highlights
earnings per  share divided by the weighted average number of the Group’s earnings Chair's statement
share shares. per share that is CEO report
cornparable from year Business gverview
to year. Financial review
Note 10
Note 2021 2022
Adjusted net profit attnbutable to shareholders (Em) 10 1,689 1,961
Weighted average number of shares (m) 10 1.928.0 1,918.5
Adjusted earnings per share (p} 87.6 102.2
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Cash flow statement

Adjusted Cash Cash generated from gperations plus dividends
cash flow generated from joint ventures less net capital expenditure
from on property, plant and equipment (PPE)
operations and internally developed intangible assets,
repayment ¢f lease principal and sublease
payments received and excluding pension
deficit payments and payments in relation to
acquisition-related items. Exceptional cash
costs in the Exhibitions business have also
been excluded.

Provides a measuire of
the Group's operating
cash flow that is
comparable from year
to year.

Financial highlights
Financial review

2021 2022
Note £m £m

Cash generated from operations 1" 2,476 3,061

Adjustments:

Dividends received from joint ventures 15 20 33
Purchases of PPE 16 (28) (36)
Proceeds from disposals of PPE 5 -
Expenditure on internally developed intangible assets (309) (400)
Payments in relation to acquisition-related items 46 54
Pension recovery payment 44 50
Repayment of lease principal* {(77) (79)
Sublease payments received 1 1
Exceptional costs in Exhibitions 52 25
Adjusted cash flow 2,230 2,709

* Excludes repayments and recewts in respect of disposal-related vacant property and 1s net of sublease receipts.

Adjusted Ne direct Adjusted cash flow diviced by adjusted Provides a measure of Financial highlights
cash flow equivalent operating profit. turning operating profit Business overview
conversion into cash. Financial review
2021 2022
Note £m £m
Adjusted cash flow 2,230 2,709
Adjusted operating profit 2 2,210 2,683
Adjusted cash flow conversion 101% 101%

Free cash Cash inflow Adjusted cash flow less net interest paid, cash Provides a measure of Financial review
flow from tax pald, acquisition-related payments and cash flows that could be  Note 17
operating excepticnal costs paid in relation to the used for organic
activities Exhibitions business. investment in the
business, acquisitions,
distribution of dividends,
share buybacks or the
repayment of debt.
2021 2022
Nole £m £m
Adjusted cash flow 2,230 2,709
Interest paid (net) (118) (165}
Cash tax paid* 9 (342) (495)
Excepticnal costs in Exhibitions (52) (25)
Acquisition-related items (46) (54)
Free cash flow 1,672 1,970

* Net of cash tax relief on acquisition-related items and ncluding cash tax impact of disposals.
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Dividend Ne direct The number of times the total interm and Provides a measure of Financial review

cover equivalent proposed final dividends for the year 1s covered the Group's earnings Directors' repart

by the adjusted earnings per share. It is
calculated as adjusted earmings per share
divided by ordinary dividends per share

relative to ordinary
dividend payments.

Note 2021 2022
Adusted earnings per share 10 B7.6p 102.2p
Ordinary dividends per share 13 49.8p 54.6p
Dividend cover 1.8x 1.9x

Note 2021 2022
Basic earnings per share 10 76.3 85.2
Ordinary dividends per share 13 49.8p 54.6p
Basic dividend cover 1.5x 1.6x
Nel capital No direct Met goodwill and acquired intangible assets, net internally Provides a Financial review
employed equivalent developed intangible assets, net property, plant and measure of the

aguipment, right-of-use assets and Investments less

capital used in

net pension obkligations and working capital. operations,

2021 2022

Note £m £m

Goodwill and acquired intangible assets* 9,419 10,477
Internally developed intangible assets* 14 1,251 1,435
Property, plant and equipment®, right-of-use assets* and investments 504 557
Net pension obligations & (269) (55)
Working capttal {1,095) {1,325)
Net capital employed 9,810 11,089

* Net of accumulated depreciation and amortisation.

Invested Na direct
capital/ equivalent
capital

employed

Net capital employed, adjusted to add back
accumulated amortisation and impairment of
acquired intangibie assets and goodwi, to
remove non-cperating investments and the
gross up to goodwill In respect of deferred tax,
and other items.

Used to calculate the
return on invested
capital (see below).

Financial review
Directors’ report

2021 2022
Note £m £m
Net capital employed 9,810 11,089
Accumulated amortisaticn and impairment of acquired intangible assets and goodwill 7.065 8,000
Non-operating investrments 19 (107} (127)
Deferred tax on goodwill and other (1,234) (1,392)
Invested capital/capital employed 15,534 17,570
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Return on No direct
invested equivalent
capital
{ROIC)

Post tax adjusted operating profit expressed

as a percentage of average capital employed.

This is a key financial
measure used by
management that
demonstrates the
efficiency of the use
of capital.

Financial highiights
Business overview
Financial review

MNote 2021 2022
Adjusted operating profit 2 2,210 2,683
Tax at adjusted effective rate (408) (571)
Adjusted effective tax rate 18.5% 21.3%
Adjusted operating profit after tax 1,801 2,112
Average invested capital* 15,108 16,920
ROIC 11.9% 12.5%

* Average of nvested canital at the beginming and the end of the year, retransiated at average exchange rates for the year

No direct
equivalent

Capital
expenditure

Additions to property, plant and equipment and

internally developed intangible assets.

Provides a measure of
lhe d@rmounts invested
in new products and

Chair's statement
Financial raview
Directers’ report

related infrastructure Governance
acress the business. Note 2
2021 2022
Note £m £m
Additions to property, plant and equipment 16 28 36
Additions to internally developed intangible assets 14 309 400
Capital expenditure 337 436
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Statement of financial position

Net debt No direct Nat debt excluding pensions: debt less cash and  Provides a measure of Financial highlights
excluding equivalent cash equivalents, related derivative financial the Group's ievel of Chair's statement
pensions / instruments and finance lease recevables. indebtedness. Financial review
net debt Governance
including Directers’ report
pensions Note 17
2021 2022
Note £m £m
Debt 11,21 6,167 6,730
Cash and cash equivaients 11 {113) {334}
Related derwative financial instruments 11 (39) 213
Finance iease receivables 11 2 {5)
Net debt excluding pensions " 6017 6,504
Pension deficit 6 315 184
Net debt including pensions 6,332 6,788
Leverage No direct For details of the closest eguivalent IFRS Provides a measure of Chair’s statement
ratios equivalent measures to net debt and EBITDA, see above. the financial leverage of  Financial review
For the purpose of calculating leverage ratios, the Group. Governance
share of results in joint ventures, the equity
share of finance income, finance ¢osts,
taxes and amortisation in joint ventures,
and acquisition-related items are deducted
from EBITDA.
2021 2022 2021 2022
Note £m £m 3m” $m*
EBITDA 2,697 3,174 3.722 3,936
Less joint venture adjusted operating profit (37) (22) 51 (27)
Acquisiticn-related items™” 2 (48) (62) (66) {(77)
EBITDA for leverage ratio 2,612 3,090 3.605 3,832
Net debt excluding pensions (A) 6,017 6,604 8,123 7,991
Net debt including pensians {B) 6,332 6,788 8,548 8,213
EBITDA for leverage ratia (C) 2612 3,090 3,605 3,832
Leverage ratio excluding pensions (A/C) 2.3x 2.1x
Leverage ratio including pensions (B/C}) 2.4x% 2.1x

* EBITDA and net debt have beern translated from sterling to US dollars using, respectively, average and year end exchange rates, as shown on page 215
" n 2021, this excludes gains of £27m from the revaluatior of a put and call option arrangement relating to a non-controling imerest in a subsidary within Legal
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Shareholder information

2022 Annual Repartinciuding Corporate Responsibility Repart
and Financial Statements [the Annual Report)

The Annual Report for RELX PLC (the Company] for the year
ended 31 December 2022 is available on the Company's website,
and from the registered office of RELX PLC shown on page 228.
Additional financialinformation, including the interim

and fuli-year results announcements, trading updates and
presentations, is also available on the Company's website

= www.relx.com.

The consolidated financial statements set outin the Annual Report
are expressed in sterling, with summary financial information
expressedin Euroand USdollars.

Sharepriceinformation
RELXPLC'sordinary shares are traded on the
London Stock Exchange.

o PLC
Trading symbol REL
ISIN 3 GBOOB2BODGY7
RELXPLC's ordinaryshares are traded on the

Euronext Amsterdam Stock Exchange.

- PLc
Trading symbol REN
1SN GBGOB2BGOGY?7

RELXPLC s eordinaryshares are traded an the
New York Stock Exchange in the form of American Depositary
Shares [ADSs], evidenced hy American Depositary Receipts [ADRs).

PLC ADRs
Ratic to ordinaryms 7 1
Trading symbol RELX
CUSIP code 759530108

The RELXPLC ordinary share price and the ADS price may be
obtained from the Company's website, other online sources and
the financialpages of some newspapers

'E; For further infarmation visit the 'Investor Centre’ section
of the Company’s website www.relx.com/investorcentre

RELX Annual Report 2022 | Financial statements and other infermaticn

Information for registered
ordinaryshareholders

Shareholderservices

The RELX PLCordinaryshare register is administered by Equiniti
Limited. Equiniti provides a free online portal for shareholders
at {=} www.shareview.co.uk, Shareview allows shareholders

to monitor the value of their shareholdings, view their dividend
payments andsubmit dividend mandate instructions.
Shareholders can also submit their proxy voting instructions
ahead of Company meetings and update their personal contact
details. Shareview Dealing provides a share purchase and sale
facility. Equiniti's contact details are shown onpage 228.

Electronic communications

White hard copy shareholder communications continue to be
available tothose shareholders requesting them. in accordance
withthe Companies Act 2006 and the Company's Articles of
Association, the Company uses its website as the main method of
communicating with sharehoclders. By registering their details
online at Shareview, shareholders can be notified by email when
shareholder communications are published onthe Company’s
website. Shareholders can also use the Shareview website to
appoint a proxy to vote on their behalf at shareholder meetings.

Sharehalders who hold their Companysharesthrough CREST
may appoint proxies for shareholder meetings through the CREST
electronic proxy appointment service by using the procedures
described inthe CREST manual.

Dividend mandates

Shareholders are encouraged to have their dividends paid

directly into a UK bank or building saciety account, This method

of paymentreducestherisk of delay or loss of dividend cheques
inthe postand ensures the account is credited on the dividend
payment date. A dividend mandate form can be cbtained online at
if"} www.shareview.co.uk, or by contacting Equiniti at the address
shown on page 228.

Equiniti has established a service for overseas shareholders
inover 20 countries, which enables sharehalders ta have

their dividends automatically converted from sterling and

paid directlyinta their nominated bank account. Further
details of this service, and the fees applicable, are available

at %) www.shareview.ca.uk/info/ops or by contacting Equiniti
atthe address shown on page 228

Dividend Reinvestment Plan

Sharehalders can choase to reinvest their Company dividends by
purchasing further shares through the Dividend Reinvestment
Ptan {(ORIP] provided by Equiniti. Further information
concerningthe DRIP facility, together with the terms and
conditions and an application formcan be cbtained online at

-5 www.shareview.co.uk/info/drip or by contacting Equiniti
atthe address shown on page 228.
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Sharedealing service
Atelephone and internet dealing service is available through

Equiniti, which provides a simple way for UK resident shareholders

to buy or selltheir shares. For telephane dealing call 0345403
7037 between 8.30am and 5.30pm (UK time), Monday to Friday
(excluding public holidays in England and Wales}, and for
internet dealing log on to :*, www.shareview.co.uk/dealing.
Youwill need your sharehalder reference numberas shown on
your dividend confirmation.

ShareGift

The Orr Mackintosh Foundation operates a scheme for
shareholders with small sharehotdings, that may be too small
toselleconomically, to make donaticns of shares. Details of
the scheme can be obtained from the ShareGift website at

E: www.sharegift.org, or by telephoning ShareGift
on02079303737.

Sub-division of ordinary shares and share consolidation

0On 28 July 1986, each RELX PLC ardinaryshare of £1 nominal
value was sub-divided into four ordinary shares of 25p each.

0n 2 May 1997, each 25p ordinary share was sub-divided into two
ordinarysharesof 12.5p each. On 7 January 2008, the ordinary
shares of 12.5p each were consolidated on the basis of 38 new
ordinary shares of 145"4sp nominalvalue forevery 47 ordinary
shares of 12.5p each held.

Capitalgainstax

The mid-market price of RELXPLC's £1 ordinary shares on

31 March 1982 was 282p. Adjusting forthe sub-divisions and
share consolidation referred to above results in an equivalent
mid-market price of 40.72p for each existing ordinary share of
145711sp nominal value.

Warning to shareholders - unsolicited
investment advice

= Fromtime to time shareholders mayreceive unsclicited calls
from fraudsters
= Fraudsters use persuasive and high-pressure tactics to lure

investors into scams, sometimes known as boiler room scams

= They may cffer to sell shares that turn out to be worthless or
non-existent, orto buy shares ataninfiated price in return for
anupfront payment

= While high profits are promised, if you buy or sell shares in this

way you will probably lose your money
= Thousands of people contact the Financial Conduct Authority
[FCA] about investment fraud eachyear

How to avoid share fraud and boiler room scams
The FCAhasissued some guidance on how torecegnise and aveid
investment fraud:

Legitimate firms authorised by the FCA are unlikely to centact
you unexpectedly with an offerto buyorsell shares

= Ifyoureceive an unsolicited phone call, do notgetintoa
conversation, note the name ofthe personand firm
contacting you and then end the call

= Checkthe Financial Services Register available at
{7 register.fea.org.uk to see if the person and firm contacting
you is authorised by the FCA. Ifyou wish to call the person or
firm back, only use the contact details listed on the Register

s Callthe FCAon 0800111 6768ifthe firm does not have any
contact details on the Register, or if you are told that theyare
out of date

= Searchthelist of unauthorised firms to avoid at
¥ www.fca.org.uk/consumersfunauthorised-firms-
individuats#list

= |fyoudobuyorsellsharesthroughanunauthorised firm,
youwill not have access to the Financial Ombudsman Service
or the Financial Services Compensation Scheme

= Considercbtainingindependent financialand professianal
advice before you hand over any money. !f it sounds too good
to be true, it probably is

How toreportascam

If you are approached by fraudsters, please tell the FCA using
the share fraud reporting form atﬁ}www.fca.arg.ukl
consumers/report-scam-unauthorised-firm, whereyou
can find out more about investment scams. You can also call
the FCA ConsumerHelpline on 0800 111 6768.

If you have already paid money to share fraudsters, you should
contact Action Fraud on 03001232040 or use its ontine tool:
= www.actionfraud.police.uk/report_fraud
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Shareholder information and contacts

Information for holders of ordinary shares
held through Euroclear Nederland

Shareholders with enquiries concerning RELXPLC ordinary
shares that are not held directly on the Register of Membersand
are ultimately held through Nederlands Centraal Instituut voor
Giraal Effectenverkeer BV [Euroclear Nederland} should direct
their enguiries ta the broker, financialintermediary, bank or
other financialinstitution that holds the shares on their behalf.

Dividend Reinvestment Plan

Shareheclders can choose to reinvest Company dividends by
purchasing shares through the Dividend Reinvestment Plan
(DRIP] provided by ABN AMRO Bank NV. Further information
concerning the DRIP facility can be obtained via as.exchange.
agencyfdnl.abnamro.com.

Information for ADR holders

ADR shareholder services

Enquiries cencerning RELX PLC ADRs should be addressed
tothe ADR Depositary, Citibank NA, at the address shown below.
Dividend payments on RELXPLC ADRs are converted into US
dollars by the ADR Depositary.

Annual ReportonForm 20-F

The RELX Annual Report on Form 20-F is filed electronically
with the United States Securities and Exchange Commission.
Acopyofthe 2022 Annual Report on Form 20-F isavailable onthe
Company’'s website, or from the ADR Depositary atthe address
shown below.

Contacts

RELXPLC

Head Office and Registered Cffice
1-3Strand

London WC2N5JR

United Kingdom

Tel: +44(0)20 7166 5500

Fax: +44(0)20 71665799

Auditor

Ernst & Young LLP

1 More London Place
London SET 2AF
United Kingdom

Registrar

Equiniti Limited
AspectHouse
Spencer Road
Lancing BN?9 6DA
West Sussex
United Kingdom

- .
= www.shareview.co.uk

Tel: 0371384 2960 (UK callers)
Tel:+44 121 4150165 (callers outside the UK]

Dividend currency elections

Shareholdersappearing on the Register of Members or holding
their shares through CREST will continue to receive their
dividends in Pounds Sterling, but will have the option to elect
toreceive theirdividends in Euro. Euro payments will be made
by cheque only.

Shareholderswho appear on the Register of Members andwish

to receive their dividend in Euro should contact our Registrar,
Equinition 0371384 2960 {UK] or +44(0) 121 4150165 [from outside
the UK] for a dividend etection form and further information
regarding the Euro dividend option. Alternatively, sharehelders
canview and update their current dividend elections by registering
for a Shareview Portialic at &%: www.shareview.ca.uk/register.

Shareholderswhao hold their shares through CREST and wish to
receive theirdividend in Euro, must do so by following the CREST
Elections process,

Shareholderswho hold RELX PLC shares through Euraclear
Nederland [viabanks and brokers), willautomatically receive their
dividends in Euro, but will have the aption to elect to receive their
dividendsin Pounds Sterling.

Sharehotderswha hold their shares through Euroclear Nederiand
and wish to receive their dividends in Pounds Sterling should
contacttheir broker, financialintermediary, bank or other
financial institution that holds the shares an their behalf

Listing/paying agent for shares listed on Euronext Amsterdam
held through Euraclear Nederland

ABN AMRO Bank NV

Department Corporate Broking and Issuer Services HQ7212
GustavMahlerlaan 10

1082 PP Amsterdam

The Netherlands

Emait: as.exchange.agencyldnl.abnamro.com

RELX PLC ADR Depositary
Citibank Shareholder Services
PO Box 43077

Providence, R102940-3077
USA

www.citi.com/dr

Email: citibank@shareholders-online.com
Tel:+1 8772484237
+1781 5754555 (callers outside the US]



2023 financial calendar

14 February Resultsannouncement fortheyear ended 31 December 2022

20 April Trading update issuedinrelation to the 2023 financial year

20 April Annual General Meeting

27 April Ex-dividend date - 2022 final dividend, ordinary shares and ADRs
28 April Record date - 2022 final dividend, ordinary sharesand ADRs

17 May Dividend currency and DRIP election deadline

23 May Euro dividend equivalent announcement

7 June Payment date - 2022 final dividend, ordinary shares

12 June Paymentdate - 2022 final dividend, ADRs

27 July Interim results announcement for the six months to 30 June 2023
3 August* Ex-dividend date - 2023 interim dividend, ordinary shares and ADRs
4 August* Record date - 2023 interim dividend, ordinary shares and ADRs

*

Companyinits 2023 Interim Results announcement, currently scheduled for release on27 July 2023,

Dividend history
The following tables set out dividends paid (or proposed] in retation to the three financial years 2020-2022.

Penceper PLC  Euroequivalent

Please note thatthese dates are provisionaland subject tochange. The 2023 interimdividend payment datesin respectofordinaryshares and ADRs will be confirrmed by the

ORCINARY SHARES ordinaryshare [ £5¢] Paymentdate
Final dividend for 2022** 389 b 7 June 2023
Interim dividend for 2022 15.7 0.186 8 September 2022
Finaldividend for 2021 355 0.419 7 June 2022
Interim dividend for 2021 14.3 0.167 8 September 2021
Finaldividend for 2020 33.40 0.387 JJune 2021
Interim dividend for 2020 13.60 0.151 2 September 2020
** Propgsed dividend, to be submitied far approvat atthe Annual Generat Meeting of RELX PLC in April 2023

*** Paymentwill bedetermined using the appropriate £ /€ exchange rate on 23 May 2023

ANRS $per PLCADR Paymantdate
Finaldividend for 2022** b 12 June 2023
Interim dividend for 2022 0.1801880 13September 2022
Finaldividend for 2021 0.4442820 10 June 2022
Interim dividend for 2021 01965820 13 September 2021
Finaldividend for 2020 0.47046720 8June 2021
Interim dividend for 2020 0.18081 8 September 2020

****Paymentwill be determined using the appropriate £/US$ exchange rate on 7 June 2023,
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