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LSEGH (LUXEMBOURG) LIMITED | A
DIRECTORS’ REPORT :

The directors present their report and the audlted financial statements of LSEGH (Luxembourg) L|m|ted (the
‘Company’) for the year ended 31 December 2022.

" REVIEW OF BUSINESS .

.The Company operates as an investment holding eompany and its key objective is the monitoring and review of its
investments. The Company’s loss after tax for the year ended 31 December 2022 was US5118m (2021: US$90m)
driven mainly by finance expense on intercompany loans.

Following a detailed review of the investments in subsidiary undertakings, it has been deemed that the carrying
value is appropriate as at 31 December 2022 with no factors to indicate impairment. Due to the nature of the
business, the directors have concluded that there are no other relevant KPls.

The Company is a wholly owned subsidiary of London Stock Exchange Group pic (‘LSEG’, the ‘parent’, the ‘group’).

LSEGH (Luxembourg) Limited is a private limited company incorporated and domiciled in England and Wales. Its
operations are in the UK. The address of its registered office is 10 Paternoster Square, London, EC4M 7LS.

On 29 January 2021, LSEG completed the acquisition of Refinitiv Parent Limited (‘Refinitiv’), a leading global provider
of market and financial data and infrastructure, delivering data, insight and analytics tailored to strategic workflows.

On completion, the group refinanced Refinitiv third-party debt. The Company:

e  borrowed:

s - US$5.133bn under the group’s Brldge Facility, a syndicated, committed, term faallty agreement
dated 1 August 2019 (amended on 16 December 2020), which provides financing capacity for the
purposes of refinancing Refinitiv’s existing debt. The Bridge Facility was repaid in April 2021 using
funds received from bond issues and proceeds fromthe sale of the Borsa Italiana group. The Bridge
Facility ' was cancelled upon repayment;

- US$2.000bn under the term loan arranged by the group on 16 December 2020 which became
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effective at the time of the Refinitiv acquisition and matures in December 2023. The term loan was -

fully drawn in January 2021 and partly repaid by US$440m as of 31 Dec 22; and
¢ - US$611m under the new and amended multi-currency revolving credit facilities, a syndicated,

committed, revolving facility agreement dated (1) 11 December 2017 (and amended on 16 -

December 2020) (the 2017 Facility) and (2) 16 December 2020 (the 2020 Facility) which provides
flexible financing capacity for the general corporate purposes of the group. The revolving credit

" facility draw down was repaid in April 2021 using funds received from bond issues and proceeds
from the sale of the Borsa Italiana group. ’

e In 2021, advanced US$1,589m (2022: US$1,589m') to LSEGA (Jersey) Limited (formerly known as Refinitiv-

Africa UK Parent Limited), a company under common control. Interest on this loan is charged at 3.12%. It is
~ repayable with 3 months’ notice from the lender or on its final maturity date, 28 January 2028.
e In 2021, invested US$6.152m in LSEG Financing Corporation.
e In 2021, borrowed US$4,457m (2022: US$4,512m) from its fellow subsidiary LSEGA Fmancnng plc.

- FUTURE DEVELOPMENTS

<

The Company is expected to continue to operate as an investment holding company. '
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LSEGH (LUXEMBOURG) LIMITED
- DIRECTORS’ REPORT

EMPLOY,EES_
- The Company has no emptoyees (2021: nil).
PRINCIPAL RISKS AND UNCERTAINTIES -

LSEG operates group wide risk management procedures which bring greater judgement to decision making as this
allows management to make better more mformed and more consistent decisions based on a clear understandlng
of the risks involved.

LSEG has adopted a group wide risk management system that provides ongoing formal assurance that all subsidiary
companies are approprlately controlling all of the risks to whlch they are exposed, ensuring that internal controls
- operate efficiently and effectively.

The Co'nj'bany is subject to a variety of foreseeable and unforeseeable risks and uncertainties which may have an
impact on the Company’s ability to execute its strategy and deliver its expected performance. The identification,
_ assessment and management of these risks are central to the Company’s operating framework. The:Company’s risk
control structure is based on the ‘3 lines of defence’ model:

e The 1% line (management) is responsible and accountable for identifying, assessing and managing risk.
e . The 2™ line {risk management and compliance) is responsible for defining the risk management process
and policy framework and providing challenge to the 1% line on risk management activities assessing risks
~ and reporting to the group board committees on risk exposure. )
e The 3" line (internal audit) provides independent assurance to the board and other key stakeholders over
the effectlveness of the systems of controls and the risk management framework.

The Company s principal risks are considered to arise from the continuing changing regulatory envrronment and the
macro-economic environment (unfavourable tax reglmes or the changlng regulatory enwronment) and increasing
security threats (both physical and cyber). /- ’

The Company’s principal operational risks arise from ensuring it maintains secure and stable technology performing

to high levels of availability. The Company is reliant upon secure premises to protect its physical assets as well as
appropriate safeguards to ensure uninterrupted operation of its IT systems and infrastructure.

DIVIDENDS

No dividend was paid to the parent in the current year (2021: Nil). The directors have not recommended a dividend.

DIRECTORS AND DIRECTORS’ INTERESTS

The followmg drrectors have held office throughout the year and up to the date of approval of the financial
statements, except as noted below: : .

Mark Freedman . (resigned 8 December 2021}
Oliver Wolfensberger (appointed 21 April 2022)
Catherine Thomas

Lisa Condron



LSEGH (LUXEMBOURG) LIMITED
DIRECTORS’ REPORT

None of the directors had any interest in the shares of the Company. There are no directors’ interests requiring
disclosure under the Companies Act 2006. ’

DIRECTORS’ LIABILITIES.
The Company has directors’ and officers’ insurance which provides an indemnity to 1 or more of its directors against

liability in respect of proceedings brought by third parties. Such qualifying third-party indemnity prowsnon remains
in force as at the date of approving the dlrectors report.

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are respon5|b|e for preparing the directors’ report and the financial statements in accordance with
applicable law and regulations.

‘Company law requires the directors to prepare financial statements for each financial year. Under that law the
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directors have prepared the financial statements in accordance with épplitable law and United Kingdom Accounting .

Standards (United Kingdom Generally Accepted Accounting Practice), mcludlng Financial Reporting Standard 101
" Reduced Disclosure Framework (‘FRS 101 ).

Under company.law, the directors must not approve the financial statements unless they are satisfied that they give
a true and fair view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing those financial statements, the directors are required to:

e select suitable accounting policies and then apply them consistently;
e make judgements and accounting estimates that are reasonable and prudent;

e state whether applicable United Kingdom Accounting Standards, including FRS 101 have been followed .

subJect to any material departures disclosed and explained in the financial statements; and
e prepare the financial statements on the going concern basis unless it is mappropnate to presume that the
Company will contmue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company
and to enable them to ensure that the financial statements comply with the Companies Act 2006. They are also

responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention °

and detectlon of fraud and other irregularities.

The directors are responsible for the maintenarice and integrity of the Company’s website. Legislation in the United
Kingdom governing the preparation and dlssemmatlon of financial statements may differ from legislation in other
jurisdictions. . :

GOING CONCERN

The Directors have reviewed the Company‘s forecasts and projections, taking into account reasonably possible
changes in trading performance, which show that the Company has sufficient financial resources. On the basis of
this review, and after making due enquiries, the Directors have a reasonable expectation that the Company has
adequate resources to continue in operational existence for 12 months from the date of approval of the financial
statements.
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LSEGH (LUXEMBOURG) LIMITED
DIRECTORS’ REPORT '

LSEG has formally confirmed it will continué to provide financial support for the ongoing operations of the Company
for the 12 months following the date of this annual report and that it does not intend to call amounts outstanding
under the loan agreement within that period, so long as the Company remains a part of the Group. Accordingly, the
Company continues to adopt the going concern basis in preparing these financial statements.

STRATEGIC REPORT - R .

In accordance with section 4148 of the Companies Act 2006 (Strategic Report and Directors’ Report) Regulations
2013, the Company has taken the exemption not to prepare a strategic report as the Company qualifies as a small
company in accordance with sections 382 and 383 of the Companies Act 2006. In the current year and in the prior-
year, the Company’s turnover was not more than £10,200,000 and the number of employees was not more than 50.

DIRECTORS’ STATEMENT AS TO DISCLOS,URE OF INFORMATION TO AUDITORS

In the f:ase of each of the’persons who are directors of the Companybat the date when this report was approived:

e 5o far as each of the directors is aware, there is no relevant audit information of which the Company’s
auditors are unaware; and )

¢ each of the directors has taken all the steps that they ought to have taken as a director to make themselves
aware of any relevant audit information .and to establish that the Company s auditors are aware of that
information. :

AUDITORS

Ernst &'Yo'ung LLP have expressed their willingness to continue in office as auditors. They are deemed to be -
reappointed under section 487(2) of the Companies Act 2006.-

By order of the board:

Docusigned by:

—6DD65SBEACEDB435...
Oliver Wolfensberger

Director
LSEGH (Luxembourg) lelted
24 April 2023

REGISTERED OFFICE:
10 Paternoster Square, London, EC4M 7LS



INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF LSEGH
(LUXEMBOURG) LIMITED

Opinion '

We have audited the financial statements of LSEGH (Luxembourg')A Limited (the “Company”) for the year ended 31
December 2022 which comprise the Income Statement, Balance Sheet, the Statement of Changes in eq]ity and the
related notes 1 to 17 to financial statements, including a summary of significant accounting policies. The financial
reporting framework that has been applied in their preparation is applicable law and United Kingdom' Accounting
Standards FRS 101 “Reduced.Disclosure Framework (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

e giveatrueand fair view of the Company’s affairs as at 31 December 2022 and of its loss for the year then énded;
®  have been properly brepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

®  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the
financial statements section of our report. We are independent of.the company 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,
and we have fulfilled our other ethical responsibilities in accordance with these requirements..

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
Conclusions relating to going concern

In auditing the flnanaal statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparatlon of the financial statements is appropriate. ‘

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company’s ability to continue as a going
concern for a period of 12 months from when the financial statements are authorised for issue. ' :

Our fesponsibilities and the respbnsibilities of the directors with respect to going concern are described in the
relevant sections of this report. However, because not all future events or conditions can be predlcted this

statement is not a guarantee as to the company’s ability to continue as a gomg concern.

'Other information

CORPORATE

The other information comprises the information included in the annual report, other than the financial statements-

and our auditor’s report thereon. The directors are responsible for the other information contained within the annual
report. ’

Our opinion on the financial statements does not cover.the other information and, except to the extent otherwise
explicitly stated in this report, we do not express any form of assurance conclusion thereon.

Our 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
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statements themselves. If, based on the work-we have performed, we conclude that there is a material misstatement
of the other information, we are required to report that fact. : :

We have nothing to report in this regard.

Opinions on other matters pre'scribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

. the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the flnanaal statements; and

. the directors’ report has 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 understandmg of the company and its environment obtained in the course of the
audit, we have not identified material misstatements in the directors’ report. -

-

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires
~us toreport to you if, in our opinion: ’

e adequate accountlng records have not been kept or returns adequate for our audlt have not been recelved from
branches not visited by us; or

e thefinancial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or

e we have not received all the information and .explanations we reduire for our audit
Responsibilities of directors

" As explained more fully in the directors’ responsibilities statement set out on page 4, the directors are responsible
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 preparatlon of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the directors either intend to I|qU|date the.company or to cease operations, or have no reallstlc
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance abo'ut whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be.expected to influence the
economic decisions of users taken on the basis of these financial statements.
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Explanation as to what extent the audit was considered 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
material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud may
involve deliberate concealment by, for example, forgery 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 entity and management.

«  We obtained an understa'nding of the legal and regulatory frameworks that are applicable to the company and
determined that the most significant are the Companies Act 2006, United Kingdom Generally Accepted
Accounting Practice, and tax legislation (governed by HM Revenue and Customs).

*  We understood how the Company is complying with those frameworks by making enquiries of management.
We also reviewed minutes of the Board, made enquiries of the management for their awareness of any non-
compliance with laws and regulations.

*  We assessed the susceptibility of the Company’s financial statements to material misstatement, including how
fraud might occur by understanding the Company'’s assessment of the business’ susceptibility to fraud and by
considering the controls that the Company has established to address I'ISkS identified by the Company, or that
otherwise seek to prevent, deter or detect fraud. :

+  Based on this understanding we designed our audit procedures to identify noncompliance with such laws and
- regulations. Our procedures involved testing of relevant balances and documenting enquiries of executive
management and those responsible for legal and compliance matters. We corroborated our enqumes through’
review of board mlnutes :

A further description of our responsibilities for the audit of the financial statements is located on the Financial
‘Reporting Council’s website at https: //www frc.org. uk/audltorsresponsvbllltles This description forms part of our
audltor s report. , ) ) -

Use of our report

This report is made solely to the.company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members as a body, for our audlt work, for this report, or for the opinions we have formed.

DocuSigned by: :

67\98‘7@);/\%(_ i

D757459047E5499...
Emma Clayton (Senior statutory auditor)

for and on behalf of Ernst & Young LLP, Statutory Aud|tor
London
- Date: 24‘Apr1‘1 2023



LSEGH (LUXEMBOURG) LIMITED

INCOME STATEMENT
Year ended 31 December 2022
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2022 2021
" Note ‘US$'000 © US$'000
Administrative expenses (418) (30)
Foreign exchange gain/(loss) ’ (3,758) (298)
Net o_thef expense (4,176) (328)
Operating loss (4,176) (328)
Finance income © 53,199 48,468
Finance expense (218,284) (148,496) -
Net finance expense (165,085) (100,028)
Loss before taxation - (169,26_1) ' (100,356)
Taxation - 6 51,252 19,994
(118,009) (90,362)

Loss for the financial year

The transactions in the current and prior years were derived from continuing operations.

There are no other items of income or expenditure other than those included W|th|n the income statement for the

years ended 31 December 2022 and 31 December 2021.

The notes on pages 12 to 24 form an integral part of these financial statements.
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BALANCE SHEET
As at 31 December 2022
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2022 ) 2021
Note US$'000 Us$'000
- Assets ‘ ‘
Non-current assets . )
Investment in subsidiary undertakings 8 12,069,285 12,069,285
Deferred Tax Assets ' 9 63,953 -
12,133,238 12,069,285
Current assets
Trade and other receivables 10 1,676,654 1,646,981
Current tax asset 11 14,841 -
Cash and cash equivalents 47,307 196,204
' 1,738,802 1,843,185
‘Total assets 13,872,040 13,912,470
Liabilities
_Current liabilities
Trade and other payables 12 10,395,950 10,201,001
Current tax liability . 11 - 19,146
Borrowings 13 1,558,370 - -
11,954,320 10,220,147
. Non-current liabilities ' ]
Borrowings 13 - 1,656,594
- 1,656,594
Total liabilities 11,954,320 11,876,741
Net current liabilities * 10,215,518 - 8,376,962
Net assets N 1,917,720 2,035,729
Equity ‘
Share capital 14 2,122 2,122
Share premium . 2,030,408 2,030,408
Retained earnings (114,810) ' 3,199
Total equity - . 1,917,720 2,035,729

The notes on pages 12 to 24 form an |ntegral part of these financial statements.
The fmancnal statements on pages 9-to 24 were approved by the board on 21 April 2023 and signed on its behalf by:

DocuSigned by:

éDDGéBEACEDMSS...
Oliver Wolfensberger
Director
LSEGH (Luxembourg) Limited
24 April 2023

10

Registered number 09297419 -
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LSEGH (LUXEMBOURG) LIMITED
'STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2022

) ) _ Total

‘ ‘ Share Retained attributable to

Share capital premium earnings equity holders

i " US$'000 - USS$'000 USs$'000 US$'000
1 January 2021 : . : 2,122 2,030,408 93,561 2,126,091
Loss for the financial year . o - - (90,362) - (90,362)
31 December 2021 2,122 2,030,408 3,199 2,035,729
Loss for the financial year . - - (118,009) (118,009)

31 December 2022 ’ ) 2,122 2,030,408 -(114,810) - 1,917,720_

The notes on pages 12 to 24 form an integral part of these financial statements.

‘11
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LSEGH (LUXEMBOURG) LIMITED‘ '
NOTES TO THE FINANCIAL STATEMENTS
31 December 2022

. 1. Basis of Preparation and Accounting Policies

Basis of Preparation o o :

The financial statements have been prepared in accordance with Financial Reporting Standard 101 Reduced
Disclosure Framework (‘FRS 101’) and the Companies Act 2006 (the ‘Act’). FRS 101 sets out a reduced disclosure
framework for a ‘qualifying entity’ as defined in the standard which addresses the financial reporting requirements
and disclosure exemptions in the individual financial statements of qualifying entities that otherwise apply the
recognition, measurement and disclosure reqwrements of International- Accountmg Standards ('IFRS’) adopted in
‘the United Kingdom. :

The Company is a qualifying entity for the purposes of FRS 101. Note 16 gives details of the Company's ultimate
parent and from where its consolidated financial statements prepared in accordance with UK-adopted Internatlonal
Accountmg Standards may be obtamed -

The following disclosure exemptions under FRS 101 have been considered and applled where deemed to be.
applicable:

e IAS 7 Statement of Cash Flows and related notes; :

e reduced IFRS 2 disclosure for share-based payment arrangements in a subsidiary’s financial statements;
IAS 8 the listing of new or revised standards that have not been adopted (and information about their likely
impact) may be omitted;
reduced IAS 36 disclosure of impairment reviews; - ) ,
reduced IFRS 3 disclosure for business combinations during and after the perlod '
reduced IFRS 5 disclosure for discounted operations; .
reduced IFRS 7 disclosure for financial instruments;
reduced IFRS 13 disclosure relating to fair value measurement;
1AS 24 related party disclosures for intra-group transactions and disclosure of key management
compensation; :

e |AS 1 the requirement to present comparatlves in roll-forward reconciliations for movements on share

. capltal property plant and equipment, intangible assets and investment property; . :

e reduced IAS 1.134-1.136 disclosure on capital management;
e reduced disclosure for IFRS 15 Revenue from Contracts with Customers; and
e reduced disclosure for IFRS 16 Leases.

These financial statements are prepared underthe historical cost conventlon as modified by the revaluation of assets

. and liabilities held at fair value.

The preparation of f'ina'ncial statements requires the use of certain critical accounting estimates. It also’ requires
management to exercise its judgement in the process of applying the Company’s accounting policies.

These financial statements contain information about LSEGH (Luxembourg) Limited as an individual company and
do not contain consolidated financial information as the parent of a group. The Company has taken the exemption
from producing consolidated financial statements afforded by section 400 of the Companies Act 2006 because it is
a wholly owned subsidiary of London Stock Exchange Group pIc which prepares consolidated financial statements
which are publicly available.

12



LSEGH (LUXEMBOURG) LIMITED
NOTES TO THE FINANCIAL STATEMENTS
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31 December 2022 - | | .

: The Company is a private limited company, limited by shares mcorporated and domiciled in England and Wales The
address of its registered office is 10 Paternoster Square, London, EC4M 7LS.

Going concern -

The Directors have reviewed the Company’s forecasts and projections, taking into account reasonably possible
changes in trading performance, which show that the Company has sufficient financial resources. On the basis of
this review, and after making due enquiries, the Directors have a reasonable expectation that the'Company has
adequate resources to continue in operational existence for 12 months from the date of approval of the financial
statements.

LSEG has formally confirmed it will continue to provide financial support for the ongoing operations of the Company
for the 12 months following the date of this annual report and that it does not intend to call amounts outstanding
under the loan agreement within that period, so long as the Company remains a part of the Group. Accordmgly, the
Company continues to adopt the going concern basis in preparmg these financial statements.

Accounting Policies
Income Statement

Forergn currencies
These financial statements are presented in US dollars, WhICh isthe Company's presentatlon and functional currency.

Foreign currency transactions‘are converted into the functional currency of the repdrting entity using the rate ruling
at the date of the transaction. Foreign exchange gains or losses resulting from the settlement of such transactions
and from the translation at year-end.rates of monetary assets and liabilities denominated in foreign currencies are
recognised in the income statement. The USD:GBP average exchange rate used is 0.80820 (2021: 0. 72681) The
closing rate used is 0.83132 (2021: 0. 74090)

Finance income and expense
Finance income and expense comprise interest earned on cash deposited with financial counterpames and interest

paid on borrowmgs which reflect the agreed market-based or contractual rate for each transaction undertaken '

during the period and calculated using the effective interest rate method. In conditions where negative interest rates’

apply, the Company recognises interest paid on cash deposits as an expense and interest received on liabilities as
income.

Finance income includes dividend income which is recognised when the Company’s right to receive the payment is
established, and this is generally when shareholders approve the dividend. '

Current and deferred taxation

Income tax-on the profit for the period comprlses current and deferred tax. Income tax is recognised in the i |ncome
‘statement except to the extent that it relates to items recognised in other comprehensive income or directly in
equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

The current income tax charge is calculated on the basis of the tax laws enacted or shbstantively enacted at the

balance sheet date in the country where the Company operates and generates taxable income and any adjustment
‘to tax payable in respect of previous years. :

13



LSEGH (LUXEMBOURG) LIMITED
NOTES TO THE FINANCIAL STATEMENTS |
31 December 2022

Deferred tax is provided in full, using the liability method, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the financial statements, Deferred tax is not recognised if it
arises from the initial recognition of an asset or liability in a transaction (other than a business combination) that
affects neither accounting nor taxable profit or loss at that time. Deferred income tax is determined using tax rates
(and laws) that have been enacted or substantively enacted by the balance sheet date and are expected to apply
when the deferred tax asset or liability is settled. Deferred tax assets are recognised to the extent that it is probable
that future taxable profit will be available agairist which the temporary differences can be utilised.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax
 assets against current tax liabilities and when the deferred income taxes assets and |labl|ltleS relate to income taxes
levied by the same taxation authonty ‘

Balance Sheet

Investment in subsidiary undertak/ngs : :
Subsidiaries are all entities (including structured entities) over which the Company has control. The Company
controls an entity when the Company is exposed to, or has rights to, variable returns from its mvolvement with the
entity and has the ablllty to affect those returns through its power over the entity.

Investments in subsidiaries are stated in the Company’s financial statements at cost less impairment, if any. On
disposal, the difference between the net disposal proceeds and the investment’s carrying amount is included in the
income statement. Loans to subsidiaries which are determined as capital contnbutlons are recorded as |nvestments
in subS|d|ary undertakings..

Fmanc:al instruments :

Financial assets and liabilities are initially recognised on their settiement date. The Company classifies its fmanC|aI
instruments at amortised cost. The classification depends on the Company’s business model for managing its
financial instruments and whether the cashflows generated are ‘solely payments of principal and interest’ (“SPPI”).

Initial recogn/tlon

a) Financial assets at amortised cost are financial assets that are held in order to collect the contractual cashflows
and the contractual terms give rise to cashflows that are solely payments of principal and interest. The
Company s cash.and cash equivalents and trade and other receivables fall within this category.

. b) Financia/ liabilities at amortised cost are all financial liabilities that»are not included within financial liabilities at
fair value through profit or loss. This comprises the Company'’s trade and other payables and borrowings.

Subsequent measurement: .

The Company adopts a forward-looking approach to estlmate impairment losses on financial assets. An expected
~ credit loss (‘ECL’) is calculated based on the difference between the contractual cashflows due and the expected
cashfiows. The difference is discounted at the asset s orlglnal effective interest rate and recogmsed as an allowance
against the orlgmal value of the asset.

CORPORATE "

a) Financial assets at amortised cost — the ECL for financial assets held at amortised cost is calculated using IFRS -
9’s simplified approach using lifetime ECL. The allowance is based on the Company’s historic experience of

collection " rates, adjusted for forward-looking -factors specific to each counterparty and the economic
enwronment at large to create an expected loss matrix. :
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“Financial assets and liabilities are offset, and the net amount reported in the balance sheet when there is a legally
enforceable right to offset the recognised amounts and there is. an mtentlon to settle on a net basis or realise the
asset and settle the liability simultaneously.

Trade and other receivables

Trade and other receivables include amounts due from cbr‘npanies within the group on loans and interest on these
loans and are measured at amortised cost using the effective interest rate method. Interest is charged at variable
rates as stated within the relevant group loan agreement as set out by management. These loans are repayable
elther on demand or on dates stipulated within the relevant group loan agreement.

Cash and cash equivalents -

Cash and cash equ1va|ents comprise cash at bank, short-term deposits and investments in money market funds and
other instruments and structures that are readily convertible to known amounts of cash and are subject to
insignificant risk of changes in value.

Trade and other payables -

Trade and other payables include loans and other payables to compames within the group and are measured at
amortised cost using the effective interest method. Trade and other payables are classified as ‘trade and other
payables' within current liabilities, if payment is due within 1 year or less (or in the normal operating cycle of the
business if longer). If not, they are presented as ‘other non-current payables’ within non-current liabilities.

Borrowings
Borrowings are initially recorded at the fair value of amounts received, net of capitalised dlrect issue costs and
-arrangement fees (including upfront facility fees).

Subsequently, these liabilities are carried at amortised cost. Interest payable on the borrowings is recognised in the
income statement over the period of the borrowings using the effective interest rate method. Similarly, direct issue

CORPORATE .

~ costs and arrangement fees (inéluding upfront facility fees) are recognised in the income statement over the period’

of the borrowings using the effective interest rate method.

Share capital :

The share capltal of the Company consnsts of only 1 class of ordinary shares and these are classified as equnty
Dividend distributions

Dividend distributions to the Company’s equity holders are recognlsed as a liability in the fmanaal statements in the
period in which the dividends are approved by the Company’s shareholder. .

2. Significant Judgements and Estimates

‘Judgements and estimates are regularly evaluated based on historical experience, current circumstances and
expectations of future events. The significant judgements and estimates for the current year are as.follows:

Estimates: - :
e Valuation of investment in subsidiary undertakmgs for the purpose of |mpa|rment assessment, this is
determined based on forecast cashflows and an appropriate discount rate. The basis of such values cannot
be precise and is subject to market-variations'in both cases.
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.Judgements: . : .
e EU state aid: the Company has used-its judgement to assess any obligations arising in relation to EU state
‘aid investigations. Considering the appeals made by the UK PLCs (including LSEG), UK government and
management’s internal view, the Company does not consider any provision is required in relation to this
investigation. Additional details are provided in note 6.

3. Net Other Expense

Net other expense comprises the following:

2022 2021

. US$'000 "~ US$'000
Administrative expenses - S . : : (418) (30)
Foreign exchange revaluation gain/(loss) ‘ (3,758) ) (298)

(4,176) (328)

4. Directors' Remuneration

« No remuneration was received by the directors in respect of qualifying services to the Company in the year (2021:
nil). ’

5. Finance Income and Expense

2022 2021

US$'000 US$'000
Finance income ) ) )
Interest from companies under common control . o o 50,747 . 46,648
Interest from bank deposits . ’ 2,268 " 51
Interest from parent - ' 184 ) ‘ 1,769
S 53,199 48,468
Finance expense
Interest to companies under common control (167,130) ' (117,088)
Interest on bank borrowings . 4 ' (40,491) . (22,740)
Interest to parent - ) (8,884) (6,074)
Amortisation of arrangement fees ' » ' (1,777) (2,594)
Bank Charges - : : ) S ' ) V(Z) .
(218,284) (148,496)
Net finance expense . ’ . : ’ (165,085) {(100,028)
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6. Taxation

The standard UK corporation tax rate was 19% for the year ended 31 December 2022 (2021: 19%).

} ] . 2022 ' 2021
Taxation credited/(chérged) to the income statement o Us$'000 - USS$'000
Current tax: o ) . i
UK corporation tax for the year o : ) o ’ - 15,047
Adjustment in respect of previous years ) . - {12,701) - ) (5,053)
Taxation (charge) / credit : B ’ o (12,701) 9,994

|
Deferred tax: .
Deferred tax for the current year - . . 31,671 ‘ -
Effect of changes in the UK rate of corporation tax ‘ 15349 = .
Adjustment in respect of prior years ) ) : 16,933 - - -
Total deferred tax | ' ' _ o 63,953 : -
Taxation (charge) / credit : v N 51,252 9,994

Factors affecting the tax credit for the year

The income statement tax credit for the year differs from the standard rate of corporation tax in the UK of 19%
" (2021: 19%) as explained below: ’ ' ' i
2022 2021

. . US$'000 ) USS$'000
Loss before taxation R ' (169,261) (100,356)
Loss mOItipIied by standard rate of corporation téx in the UK ' . . 32,160 19,067
Income not taxable ‘ - : ' . (489) (4,020)
Deferred tax not recognised on excess management expenses carried forward ' 15,349 . -
* Adjustment in respect of previous years - 4,232 4 (5,053)

Taxation credit o © 51,252 9,994

An increase in the UK Corporation tax rate from 19% t0.25% (effective 1 April 2023) was substantively énacted on
24 May 2021. This will increase the company's future current tax charge accordingly.
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Judgements

The Company continues to monitor developments in relation to EU State ‘Aid investigations. On 25 April 2019, the
EY Commission’s final decision regarding its investigation into the UK’s Controlier Foreign Company (CFC) regime
was published. It concluded that the Finance Company Partial Exemption (FCPE) rules in the UK tax legislation
partially represent illegal State Aid. The Company had financing arrangements that utilised- the FCPE during this
period.

" In December 2019 and the beglnnlng of 2021, HMRC issued determinations to the Company totallng £3 3 mllllon
excluding intérest and penaltles which the:Company paid.

The LSEG Group, several other UK PLCs and the UK Government havé submitted appeals to the EU General Court to
annul the EU Commission’s findings. On 8 June 2022, the EU General Court rejected the appeals. The LSEG Group
has appealed this decision to the Court of Justice of the European Union (CJEU). It will be some time before the
issues are conclusively determined by the CJEU Until then, the UK Government is requrred to continue recovering
amounts determlned to be State Aid.

The Company’s view is that no provision is req.uired. Additionally, and in accordance with IFRIC 23 - Uncertainty Over
Income Tax Treatments, the Company continues to recognise a receivable against the HMRC determinations paid to
date of £3.3 million.

7. Dividends -

No dividend was paid to the parent in the year (2021: Nil). The directors have not recommended a dividend.

~ 8. Investment in Su‘bsi.diary Undertakings

. " US$'000
31 December 2021 : . 2 . 12,069,285
Additions S . ' : -
Impairment ' ‘ 4 S I -

31 December 2022 : ’ . ) 12,069,285

During 2020, the Company established a new subsidiary, LSEG Financing Corporation, a US based company. In turn,
LSEG Financing Corporation established a new subsidiary, UK LSEG Financing Limited, a company based in England
and Wales. LSEG Financing Corporation then transferred its share in UK LSEG Financing Limited to the Company, and
the Company invested US$1,975.0m in UK LSEG Financing Limited, and subsequently dlsposed of the investment in |
exchange for the issuance of shares by LSEG Financing Corporation. .

A list of the Company’s subsidiaries as at 31 December 2022 is given below. The entire share capital of subsidiaries
~is held within the Company except where the Company’s ownership percentages are shown. These percentages give
the Company’s ultimate percentage and therefore allow for the situation where subsidiaries are owned by partly
owned intermediate subsidiaries. .

‘
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Country of " ldentity of )
L. . .~ eachclassof ' Director Percentageof Ultimate . X
Name of subsidiary incorporation . - . Registered office
undertaking and principal share he.l(! in |nd|r.ect class by direct Company address
. . the subsidiary  holding parent percentage )
operations . .
undertaking
LSEG LuxCo 1 S.a.r.l  Luxembourg Ordinary Direct - 100 . - 100 - 1Boulevarddela
' .. . Foire, L-1528,
’ Luxembourg
LSEG LuxCo 2 S.a.r.l  Luxembourg Ordinary Direct . 100 © 100 1 Boulevard de la
' : Foire, L-1528,
"Luxembourg.
- LSEG (M) Finanéing England and Ordinary Direct . 100 . 100 - 10 Paternoster
Ltd . Wales . . Square, London,
’ i " ECAM 7LS
e
LSEG Ireland Ltd Ireland Ordinary . Direct 100 ] 100 10 Earlsfort Terrace,
o ' . . T Dublin 2, '
- ‘ ' : D02 T380,
: : Ireland
LSEG Ireland 2 Ltd Ireland Ordinary "~ Indirect © 100 . 100 1 Stokes Place,
) : . St Stepheén's Green,
Dublin 2,
D02 DEO3,
‘Ireland
" LSEG Ireland 3 Ltd Ireland Ordinary ~ Indirect 100 100 1 Stokes Place,
.o : ‘ ' . . St Stephen's Green,
Dublin 2,
D02 DEO3,
Ireland
LSEG (F) Ltd - England and Ordinary Direct and 84.79 and 99.99 . 10 Paternoster
Wales . ~ Indirect 15.2 Square, London,

(respectively) ' ECAM 7LS .

.
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- CORPORATE

LSEG Financing
Corporation

LSEG Financing LLC

LSEG F3 Limited -

UK LSEG Financing
1 Limited

© UK LSEG Financing
Limited

LUH Financing
Limited

LSEG HK Financing
: Coud -

LSEG F1 Limited

LSEG F2 Limited

United States

United States

England and
Wales

England and
Wales

‘ England and

Wales

England and
Wales

. ‘Hong Kong

_ England and

Wales

England and
Wales

Ordinary

Member
interest

‘Ordinary

Ordinary

Ordinary

Limited by
guarantee

Ordinary

‘ Ordinary

1
Ordinary

Direct

Indirect

™

Indirect

Indirect

'lndire.ct

Indirect

Indirect

Indirect

Indirect

100

100

100

100

100

100

© 99.99

99.47

100

100

100

100

100

100

100

99.99

99.99

99.99

" 3411 Silverside

Road Tatnall,

- Building #104,

Wilmingtan,
New Castle County,
DE, 19810,

" United States

3411 Silverside
Road Tatnall

. Building #104,
" Wilmington,

New Castle County,

. DE, 19810, -

United States

10 Paternoster
Square, London,
ECAM 7LS

10 Paternoster

" Square, London, -

EC4M 7LS

10 Paternostér
Square, London,
EC4M 7LS

' iO Paternoster -

Square, London,
ECAM 7LS

Suite 1106-8, No.
181 Johnston Road,
Tai Yau Building,

~ Wanchai,

Hong Kong

10 Paternoster

.. Square, London,

EC4M 7LS

10 Paternoster

. Square, London,

ECAM 7LS
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N

9. Deferred Tax Asset

Losses . ~Total
A , Us$'000  US$'000
Assets at 31 December 2021 . , ' - - ' - -
Liabilities at 31 December 2021 = , : - -
Total ' ' - - .-
Tax credited to income statement _ A : | 48,604 48,604
Change in UK rate ' ' C ' 15,349 ' 15,349
Assets at 31 December 2022 o . - . ' 63,953 - ] 63,953
~Liabilities at 31 December 2022 ) - : . ) -
. Total ' - . 63,953 63,953
10. Trade and Other Receivables
2022 2021
. US$'000 ~ US$'000 g
Amounts due from companles under common control 1,611,409 1,598,515
Amounts due from parent ) ‘ : ‘ 62,688 . -
Group tax relief A o I ‘ . 1,828 48,331
‘ Ameunts due from subsidiaries . - . . 408 -
Interest receivable on liquidity funds ' i 321 . - 135

1,676,654 1,646,981

The Company has a loan with LSEGA (Jersey) Limited of US$1,589.1m (2021 US$1,589. 1rﬁ) where interest is charged
at 3.12% p.a. It is repayable with 30 days’ notice or by 29 January 2028. The remaining balance due from companies
under common control is interest free-and repayable on demand.

The Company has a loan due from'its parent of US$62.5m which in the prior year was classified under payables
(2021: US$556.2m) (see trade and other payables). Interest is charged at SOFR +1.5% p.a. It is repayable with 5
" business-days’ prior notice or by 29 November 2024.

The amounts due from subsidiarieé is interest free and repayable on demand.

The carrying values of trade and other receivables are reasonable approximations of fair value Receivables not past
due are not considered to be impaired.
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11. Currenf Tax Asset and Liability , ,
‘ 2022 © 2021

Uss$'000 . USS$'000
Current Asset
Current tax asset : ‘ R 14,841 ' -
Current Liability .
Current tax liability c ) . - 19,14_6
12. Trade and Other Payables R - ‘
‘ ' : o : : 2022 2021
Us$'000 Uss$'000
Amounts owed to companies under common coritrol ] 10,109,789 - 9,550,066
Amounts owed to subsidiaries ' ' o 260,913 - 92,377
Amounts owed to parent , . ' . 24,803 558,558
Interest payable on external borrowing L 445 - -"

10,395,950 10,201,001 .

The Company has loans with a company under common control, LSEG F2 Limited, of US$112.3m (2021: US$109.7m)
and US$2,032.5m (2021: US$2,001.9m). Interest is charged at SOFR +1.0% p.a. and 1.45% p:a. respectively.. The
loans are repayable with 5 business days’ prior notice from the lender or by 1 March 2025 and with 30 days’ pnor
notice from the lender or by 17 December 2028 respectively. - . :

~ The Company has a loan with LSEG US Holdco Inc, a company under common control, of US$173.5m (2021:
US$6.2m). Interest is charged at SOFR +1.0% p.a. Itis repayable with 5 business days prior notice from the lender
-or by 18 December 2024 :

The Company has loans with UK LSEG Financing 1 Ltd, a company under common control, of US$200m (2021:
US$200.0m) and US$72.2m (2021: USS Nil). Interest is charged at SOFR + 1.0% p.a., and it’s repayable with 5 busmess
days’ prior notice from the Iender or by 29 November 2026 and 9 June 2027 respectively.

The Company has a loan due to LUH Fihahcing Ltd, a company under common controi which stands at US$41'6 5m
(2021:U55254.8m) and interest is charged at SOFR + 1.0% p.a. It is repayable with 5 busmess days prior notice from
the lender or by 22 July 2030.

The Company has loans due to LSEGA Financing plc, a company under common control, of US$4,504.1m'
(2021:US%4,504.1m) and US$7.8m (2021: USS Nil).” Interest is charged at 2.15% p.a. and SOFR + 1.0%p.a.
respectively. It is repayable with 5 business days’ prior notice from the lender or.by 6 April 2024 and 6 October 2026
respectlvely

~

‘22



CORPORATE

LSEGH (LUXEMBOURG) LIMITED - _
NOTES TO THE FINANCIAL STATEMENTS
31 December 2022

The éompany has a loan due to Refinitiv UK Parent Ltd, a company under common control, of US$318.4m
(2021:US$331.1m) and interest is charged at SOFR + 1. OA: p.a. It is repayable with 5 business days’ prior notice from
the lender or. by 9 February 2026.

The Company has a loan ‘due to Reflnltlv US Fin Corp, a company under common control, of US$459.7m
{2021:US$165.0m).and interest is charged at SOFR +1.0%p.a.ltis repayable with 5 business days prior notice from
the Iender or by 12 February 2026. :

The Company a loan due to LSEG F3 Limited a company under ‘common control, of US$1,773.7m
(2021:US$1,773.7m), which is interest free and repayable with 5 busmess days prior notice from the Iender or by
29 December 2025, .

The Company borroWed funds under a loan facility with LSEG (F) Limited, a subsidiary. The loan has a total of
'US$162.5m (2021: US$165.2m) at year end. Interest is charged at SOFR+1.0%. The loan.is repayable with 5 business -
days’ prior notice from the Iender or by 15 March 2024 . .

. The Company'has a loan with LSEG (M) Financing Limited, a subsndlary, of US$97.3m (2021: US$92.3m). Interest |s
charged at SOFR +1%. It is repayable with 5 busmess days’ prior notice from the lender or. by 20 December 2027.

.The Company has a loan due from its parent of US$62.5r_h (see receivables) which in the prior year was classified
under payables (2021:‘US$556.2m).

The remaining trade and other payables are interest free and repayable on demand. The carrying values of payablées
are reasonable approxnmanons of fair value.

' 13. Borrowings

) 2022 T 2021
US$'000 US$'000
Current o
Borrovyings o ' 4 - ’ ' 1,558,370 ) -
Non-Current ’ \ . .
Borrowings - . ) ’ - . L. 1,656,594 '

In 2021, the. Company entered into an external long-term financing facility with' a principal of USS$2,000m with -
upfront fees of US$6m. This was partially repaid and, as at year-end, has an outstanding of US$1,560m and US$1.6m
respectively (2021: US$1,660m and US$3.4m).This is expected to'be pald off by 15 December 2023 and interest is
charged at SOFR +0.45% p.a.
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14. Share Capital
2022 o . 2021
) Sh_are‘ Share ‘ Share Share

Number of capital premium  Number of. capital premium

shares . UsS$'000 - USS'000 shares US$'000 - USS$'000
Issued called up and fully : . ) :
paid - . . . . v .
Ordinary shares of USSl each 2,122,440 2,122 2,030,408 2,122,440 - 2,122 - 2,030,408

~15. Commitments and Contingencies

Contracted commitments and other contracted contingencies not prowded for in the financial statements of the:

Company were N|I (2021: Nil) respectlvely

16. Ultimate Parent Company'

As at 31 December 2022 the Company'simmediate- parent and ultimate parent company and the parent that headed
the smallest and largest group of undertakings for which consolidated financial statements were prepared was
London Stock Exchange Group plc, a company incorporated in England and Wales. 100% of the issued share capital
of the Company was.beneficially owned by LSEG. ' "

A éopy of the London Stock Exchange Group plc-consol_idated financial statements can be obtained from London
Stock Exchange Group plc, lq Paternoster Square, London EC4M 7LS. -

.17. Other Statutory Information

Audit fees of US$10,808 (2021: US$11,228)' payable to Ernst &.Young LLP are borne and paid by another group
company. Statutory information in remuneration for other services provided by the Company's-auditors for the
group is given in the consolidated financial statements of London Stock Exchange Group plc, which is the largest
group into which the results of the Company are consolidated. There were no non-audit services provided to the
-Company in the current and prior years. i e
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