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RELX OVERSEAS HOLDINGS LIMITED
STRATEGIC REPORT

PRINCIPAL ACTIVITY

The Company has carried on the activities of a holding company and the directors do not anticipate any changes in
activities in the foreseeable future. The Company was a wholly-owned subsidiary throughout the year and
accordingly consolidated group financial statements have not been prepared.

BUSINESS REVIEW

The profit before tax for the year was £975,907,000 (2019: £10,933,000). The total comprehensive income for the
year of £975,994,000 (2019: £10,952,000) has been taken to reserves.

KEY PERFORMANCE INDICATORS

The directors consider there to be no additional key performance indicators other than those on the primary financial
statements. '
FINANCIAL RISK MANAGEMENT

The Company is exposed to financial risk through its financial assets and liabilities, which is mitigated by the fact
that those amounts are owed to another RELX company under common ownership. The Company does not have
any exposure to interest rate risk because its intercompany borrowings are non-interest bearing.

Covid-19

The Covid-19 pandemic has not had a significant impact on the activities of the company.

The Strategic Report has been approved by the Board.

By Order of the Board
1-3 Strand
London WC2N 5JR

DocuSigned by:

Swmen. Puruiva
S NRA7ABNIBIZACHK
S J Pereira

Company Secretary
27 April 2021
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RELX OVERSEAS HOLDINGS LIMITED
DIRECTORS’ REPORT

The directors present their annual report on the affairs of the Company together with the audited financial
statements and supporting notes for the year ended 31 December 2020.

The Company has prepared financial statements in accordance with s396 of the Companies Act 2006.
Dividends .

No dividends were paid on ordinary shares during the year (2019: nil).

Going concern

The directors of RELX Overseas Holdings Limited have a reasonable expectation that the Company has adequate
resources to continue in operational existence for the foreseeable future. Management has assessed the relevant
factors surrounding going concern, including financing available from other companies in the RELX group, and
concludes that there are no material events or uncertainties that may cast significant doubt about the ability of the
Company to continue as a going concern. Accordingly, the directors of RELX Overseas Holdings Limited have
continued to adopt the going concern basis in preparing the annual report and financial statements.

The Directors of RELX Overseas Holdings Limited are of the view that Covid-19 does not impact the Company’s
ability to continue as a going concern. The company does not carry out any trading activities, has no employees
and is in a net asset position as at 31 December 2020. As such the impact of Covid-19 is limited to the recoverability
of the assets it holds. Impairment testing was carried out to ensure the assets are carried at a value which is
recoverable in the statement of financial position, and it is anticipated that the Company will continue to receive
dividend income from its investments on an ongoing basis.

Further details regarding the adoption of the going concern basis can be found in the statement of accounting
policies in the financial statements.

Directors
The directors who served during the period and those holding office are shown on page 1.

During the period directors’ indemnity insurance has been taken out by the Company on the directors’ behalf and
remains in force at the date of this report.

Auditor

In accordance with Section 418 of the Companies Act 2006, each Director in office at the date the Directors’ Report
is approved confirms that:

- sofarasthe director is aware, there is no relevant audit information of which the Company's auditor is unaware;
and

- the director has taken all the steps that he/she ought to have taken as a director in order to make himself/herself
aware of any relevant audit information and to establish that the Company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

Pursuant to s485 of the Companies Act 2006 the auditor is deemed to be reappointed and Ernst & Young LLP will
therefore continue in office.

By Order of the Board
1-3 Strand
London WC2N 5JR

DocuSigned by:
! Simen. Purira

S J Pereira
Company Secretary
27 April 2021
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RELX OVERSEAS HOLDINGS LIMITED
DIRECTORS’ RESPONSIBILITIES STATEMENT

The directors are responsible 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
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice including FRS 101 “Reduced Disclosure Framework” (United Kingdom Accounting
Standards and applicable law). 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 these financial statements, the directors are required to:

— select suitable accounting policies and then apply them consistently;

— make judgements and estimates that are reasonable and prudent;

— state whether applicable United Kingdom Accounting Standards accounting standards have been followed,
subject to any material departures disclosed and explained in the financial statements; and )

— prepare the financial statements on the going concern basis, unless it is inappropriate to presume that the
Company will continue in business. More detail is given in note | to the financial statements.

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 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
detection of fraud and other irregularities.

Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ
from legislation in other jurisdictions.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
RELX OVERSEAS HOLDINGS LIMITED

Opinion

We have audited the financial statements of RELX Overseas Holdings Limited for the year ended 31 December
2020 which comprise Statement of Comprehensive Income, Statement of Financial Position and Statement of
Changes in Equity and the related notes | to 15, 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 including FRS 101 “Reduced Disclosure Framework™ (United Kingdom Generally Accepted
Accounting Practice). '

In our opinion, the financial statements:

e  give a true and fair view of the company’s affairs as at 31 December 2020 and of its profit for the year then
ended;

e  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and :

e  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 financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation 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 at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities 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 predicted, this statement
is not a guarantee as to the company’s ability to continue as a going concern.

Other information

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
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
RELX OVERSEAS HOLDINGS LIMITED (continued)

misstatements, we are required to determine whether there is a material misstatement in the financial 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 prescribed by the Companies Act 2006

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

e  the information given in the strategic report and the directors’ report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
e the strategic report and directors’ report 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 company and its environment obtained in the course of the
audit, we have not identified material misstatements in the strategic report or directors’ report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires

us to report to you if, in our opinion:

e adequate accounting records have not been kept or returns adequate for our audit have not been received from
branches not visited by us; or

o the financial 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

* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 4, the directors are responsibie
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 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 liquidate the company or to cease operations, or have no realistic
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 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.

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

6
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
RELX OVERSEAS HOLDINGS LIMITED (continued)

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.

Our approach was as follows:

e  We obtained an understanding of the legal and regulatory frameworks that are applicable to the company
and determined that the most significant are those that relate to the reporting framework (FRS 101 and the
Companies Act 2006) and the relevant tax compliance regulations in the United Kingdom.

e  We understood how RELX Overseas Holdings Limited is complying with those frameworks by making
inquiries of management, those responsible for legal and compliance procedures and the company
secretary. We corroborated our inquiries through our review of board minutes and papers provided to those
charged with governance, as well as consideration of the results of our audit procedures over the company’s
financial statements.

e  We assessed the susceptibility of the company’s financial statements to material misstatement, including
how fraud might occur by meeting with management to understand where it considered there was
susceptibility to fraud. We considered the programmes and controls that the company has established to
address risks identified, or that otherwise prevent, deter and detect fraud; and how senior management
monitors those programmes and controls. Where the risk was considered to be higher, we performed audit
procedures to address each identified fraud risk.

e Based on this understanding we designed our audit procedures to identify non-compliance with such laws
and regulations. Our procedures involved journal entry testing, with a focus on manual non-standard
journals and journals indicating large or unusual transactions based on our understanding of the business;
inquiries of those responsible for legal and compliance of the company and management; and focused
testing. In addition, we completed procedures to conclude on the compliance of the disclosures in the
annual report and accounts with all applicable requirements.

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/auditorsresponsibilities. This description forms part of our
auditor’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 audit work, for this report, or for the opinions we have formed.

l €t % (fowny ([P

Jonathan Gill (Senior Statutory Auditor)

for and on behalf of Ernst & Young LLP, Statutory Auditor .
London, United Kingdom

27 April 2021
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RELX OVERSEAS HOLDINGS LIMITED
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2020

2020 2019

Note £°000 £°000

Other income 6 -
"Administration expenses (375) .
Impairment charges 7 - (73,765)
Income from shares in subsidiary undertakings 976,272 84,698
Operating profit 4 975,903 10,933
Finance income 5 4 . -
Profit before taxation 975,907 10,933
Tax credit . 6 87 19
Net profit for the year 975,994 10,952
Other comprehensive income for the year - -
Total comprehensive income for the year 975,994 10,952

All results relate to continuing operations.

The notes on pages 11 to 15 form part of these financial statements.
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RELX OVERSEAS HOLDINGS LIMITED
STATEMENT OF FINANCTAL POSITION
AS AT 31 DECEMBER 2020

Non-current assets
Investments

Current assets
Taxation receivable

Total assets

Current liabilities
Amounts owed to fellow subsidiary undertakings

Total liabilities
Net assets

Capital and reserves
Called up share capital
" Other reserves

Total equity

The notes on pages 11 to 15 form part of these financial statements.

Note

I

2020 2019

£°000 £°000
4,913,835 4,894,748
69 -
4913904  4,894.748
32,573 989,411
32,573 989,411
4,881,331 3,905,337
560,505 560,505
4320,826 3,344,832
4,881,331 3,905,337

The financial statements of RELX Overseas Holdings Limited, registered number 09489059, were approved by the
Board of Directors and authorised for issue on 27 April 2021. They were signed on its behalf by:

DocuSigned by:

Mck (W

SEACANTSTIN241C

N L Luff
Director
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RELX OVERSEAS HOLDINGS LIMITED
STATEMENT OF CHANGES IN EQUITY
AS AT 31 DECEMBER 2020

Balance at | January 2019

Total comprehensive income for the year
Issue of shares

Cancellation of share premium

Balance at I January 2020
Total comprehensive income for the year

Balance at 31 December 2020

Note

Called up share Share Total
capital premium Other reserves equity

£000 £000 £000 £000

560,505 - 23,910 584,415

- - 10,952 10,952

- 3,309,970 - 3,309,970

- (3,309,970) 3,309,970 -

560,505 - 3,344,832 3,905,337

- - 975,994 975,994

560,505 - 4,320,826 4,881,331
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RELX OVERSEAS HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1. Accounting policies

Basis of preparation

RELX Overseas Holdings Limited (the “Company”) is a company limited by share capital, incorporated in
England and Wales under the Companies Act. The address of the registered office is given on page 1.

The Company meets the definition of a qualifying entity under Financial Reporting Standard (FRS) 100 issued
by the Financial Reporting Council (FRC). Accordingly, for the year ended 31 December 2020 these financial
statements were prepared in accordance with FRS 101 (Financial Reporting Standard 101) ‘Reduced
Disclosure Framework’ issued by the FRC, incorporating the amendments to company law made by The
Companies, Partnerships and Groups (Accounts and Reports) Regulations 2015 and in so doing has applied
the requirements of International Financial Reporting Standards (IFRS) 1.6-33 and related appendices.

The financial statements have been prepared on the historical cost basis, except for financial instruments that
are measured at fair values at the end of each reporting period, as explained in the accounting policies below.

The Company’s financial statements are presented in sterling and all values are rounded to the nearest
thousand pounds (£°000) except when otherwise indicated.

As permitted by FRS 101, the Company has taken advantage of the disclosure exemptions available under
that standard in relation to business combinations, financial instruments, presentation of a cash flow statement
and standards not yet effective. Where relevant, equivalent disclosures have been given in the consolidated
financial statements of RELX. The Annual Report and Financial Statements of RELX are available to the
public and can be obtained as set out in note 13.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date, regardless of whether that price is directly
observable or estimated using another valuation technique. In estimating the fair value of an asset or a liability,
the Company takes into account the characteristics of the asset or liability if market participants would take
those characteristics into account when pricing the asset or liability at the measurement date. Fair value for
measurement purposes in these financial statements is determined on such a basis.

The principal accounting policies adopted are set out below.

Going concern

This entity is a holding company. Management has assessed the relevant factors surrounding going concern,
including financing available from other companies in the RELX group, and considers the basis of accounting
preparation appropriate.

The Directors of RELX Overseas Holdings Limited are of the view that Covid-19 does not impact the
Company’s ability to continue as a going concern. The company does not carry out any trading activities, has
no employees and is in a net asset position as at 31 December 2020. As such the impact of Covid-19 is limited
to the recoverability of the assets it holds. Impairment testing was carried out to ensure the assets are carried

at a value which is recoverable in the statement of financial position, and it is anticipated that the Company
will continue to receive dividend income from its investments on an ongoing basis.

Consequently, the directors of RELX Overseas Holdings Limited have concluded that it is appropriate to
prepare these financial statements on a going concern basis.

Dividends receivable

Income is recognised when the Company’s right to receive payment is established.
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RELX OVERSEAS HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

1. Accounting policies (continued)
Taxation

Tax is 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 or 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 corporate income taxes payable or recoverable based on the profit or loss for the
period as adjusted 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.

Investments

Investments in subsidiaries are stated at cost less provisions for any impairment in value. The Company
assesses investments for impairment whenever events or changes in circumstances indicate that the carrying
value of the investment may not be recoverable. If such an indication of impairment exists the Company
makes an estimation of the recoverable amount. Where the carrying value of the investment exceeds the
recoverable amount, the investment is impaired and is written down to its recoverable amount.

Financial instruments
Financial instruments comprise trade and other receivables, payables and accruals, and borrowings.

Trade and other receivables are carried in the statement of financial position at invoiced value less lifetime
expected credit losses.

Borrowings and payables are recorded initially at fair value and subsequently carried at amortised cost.
Standards and amendments effective for the period

The interpretations and amendments to IFRS effective for 2020 have not had a significant impact on the
accounting policies or reporting.

2. Information regarding directors and employees

The directors received no emoluments (2019: nil) in respect of their services to the Company. The Company
has no employees (2019: nil).

3. Auditor’s remuneration

The auditor’s remuneration for the audit of the Company’s annual financial statements was £3,950
(2019: £3,854) and was borne and not recharged by another group company for the current and preceding
year.

4. Operating profit

The £976m income from shares in group undertakings is made up of dividends received.

5. Finance income
2020 2019
£000 £°000
Foreign exchange income 4 -

12
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RELX OVERSEAS HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

Taxation
2020 2019
£000 £°000
Current tax 87 19

The rate of UK corporation tax for the year is 19% (2019: 19%). Set out below is a reconciliation of the
difference between tax expense for the year and the theoretical expense calculated by multiplying accounting
profit by the applicable tax rate.

2020 2019

£000 £000
Profit before taxation 975,907 10,933
Expected tax expense at 19% (2019: 19%) (185,422) 2,077)
Adjustments in respect to prior years 17 19
Income not taxable 185,492 16,092
Expenditure not deductible - (14,015)
Tax credit 87 19

Factors that may affect future tax charges

As this company does not have any deferred tax balances, there is no impact from the UK Budget 2021
announcements on 3 March 2021 which included an increase to the UK’s main corporation tax rate to 25%,
which is due to be effective from 1 April 2023.

Investments

Shares in subsidiary undertakings: ;:r,(‘)):,aol

Cost

At 1 January 2020 5,064,513

Additions 19,087

At 31 December 2020 5,083,600

Provision for impairment

At 1 January 2020 . (169,765)
At 31 December 2020 ) : (169,765)
Carrying amount ‘

At 31 December 2020 ' 4,913,835

At 31 December 2019 4,894,748

During the year there was a £19m capital contribution made into RELX Australia Pty Limited.

In the opinion of the directors the value of the Company’s investments in its subsidiaries is not less than the
amount at which they are stated in the Statement of Financial Position.

Refer to note 15 for the full list of subsidiary undertakings.

Taxation receivable

2020 2019

£000 £000

Corporation tax 69 -
69 -
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RELX OVERSEAS HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

Amounts owed to fellow subsidiary undertakings

2020 2019

£000 £000

Amounts owed to fellow subsidiary undertakings 32,573 989,411
32,573 989,411

Interest is not charged on the intercompany borrowings. Intercompany balances are repayable on demand.

During the year a large portion of the amounts owed to fellow subsidiary undertakings were settled with the
income from shares in group undertakings.

Called up share capital and share premium

Ovrdinary shares of £1 each Number £000
At 1 January 2020 560,505,002 560,505
At 31 December 2020 560,505,002 560,505

Other reserves

Profit and loss

account

£000

At 1 January 2019 23,910
Cancellation of share premium 3,309,970
Profit for the financial year 10,952
At | January 2020 3,344,832
Profit for the financial year 975,994
At 31 December 2020 4,320,826

Consolidated group financial statements

The Company is not required to prepare consolidated group financial statements under s400 of the Companies
Act 2006 because its parent company is subject to EU law and the ultimate parent company prepares
consolidated group financial statements. Accordingly, these financial statements present information about
this company as an individual undertaking and not as a group.

Ultimate parent company

The Company's immediate parent company is RELX (Holdings) Limited, a company incorporated in England
and Wales. The Company’s ultimate parent company and controlling entity is RELX PLC, a company
incorporated in England and Wales. The smallest and largest group into which the financial statements of the
Company for the year ended 31 December 2020 are consolidated is RELX PLC. Copies of the consolidated
financial statements of RELX may be obtained from its registered office at 1-3 Strand, London, WC2N 5JR,
United Kingdom.

Related party transactions

The Company has taken advantage of the exemption under the terms of FRS 101 paragraph 8(k) from
disclosing related party transactions with entities that are part of RELX PLC. There were no other related
party transactions in the current or prior year.

14
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15.

RELX OVERSEAS HOLDINGS LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2020

Related undertakings

A full list of related immediate subsidiary undertakings is set out below:

Subsidiary undertakings:

Name of company

RELX Australia Pty Limited

Reed Exhibitions Japan K.K.

RELX France SA

RELX US Holdings Inc

3D4Medical Limited

Proportion
of equity
capital held
(direct)

100%

100%

99%

100%

100%

Country of
incorporation
and operation
Australia

Japan

France
United States

Republic of
Ireland

Registered
office address

Tower 2, 475 Victoria Avenue,
Chatswood, NSW 2067, Australia

Shinjuku-Nomura Building,
26-2 Nishi-Shinjuku 1-Chome,
Shinjuku-ku, Tokyo 163-0570, Japan

12-16 Rue Guynemer,
92130 Issy Les Moulineaux, France

230 Park Ave, New York, NY 10169,
United States

Ist Floor, The Grange Offices,
Stillorgan Road, Blackrock, Co. Dublin,
Ireland

Interests are all in the form of ordinary shares unless otherwise stated.

During the year there was a £19m capital contribution made into RELX Australia Pty Limited.



