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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.

= Wedobusinesswith 92% of the Fortune 100;
84% of the Fortune 500; nine of the world’s top
ten banksand 21 of theworld’s top 25 insurers

= The LexisNexis Digital Identity Network
analyses more than 300m transactions daily
and more than 100bn transactions annually

= Morethan 180,000 websites and mobile
applications around the world implement the
LexisNexis Digital Identity Network

= Qursolutions detected 579m human initiated
attacks and 2.1bn automated bot attacks for
customersinH12023

= Wedelivered more than 500m US consumer
creditassessmentsin 2023

= 86% of new US autoinsurance policiesissued to
consumersin 2023 benefited from our products

= Morethan 7,500 federal, state and local
governmentagencies use our solutions to
prevent fraud and allow citizens faster access
toimportant government systems, maintain
program integrity, reduce risk and fight crime

= |CIS hasbeen providing pricing data and insight
ontherecycled plastics market for over 15years,
helping customers architect a sustainable
futureinthe transition to a circular economy

= Cirium powers the dataand analytics needs of
the majority of the top 100 airline groups,
representing over 90% of the world’s 2023
airline passengertraffic, and four out of five of
the Big Five Tech Firms. It tracks 99% of flights
globallyinrealtime

Business overview

Risk provides customers with information-based analytics
and decision tools that combine public and industry-specific
contentwith advanced technology and algorithms to assist
themin evaluating and predicting risk and enhancing
operational efficiency.

LexisNexis Risk Solutions, headquartered in Alpharetta, Georgia,
has principal operationsin California, Florida, Illinois, New York
and Ohioin North Americaaswellas London and Parisin Europe,
Sao Pauloin Latin America and Beijing and Singapore in Asia
Pacific. It has 11,100 employees and serves customers in more
than 180 countries.

Revenues forthe year ended 31 December 2023 were £3,133m,
compared with £2,909min 2022 and £2,474m in 2021.In 2023, 79%
of revenue came from North America, 14% from Europe and the
remaining 7% from the rest of the world. Subscription revenue
represented 40% of the total and transactional revenues,
including long-term contracts with volumetric elements,
represented 60%.

LexisNexis Risk Solutions comprises the following market-facing
industry/sector verticals: Business Services, Insurance,
Specialised Industry Data Services and Government Solutions.

Business Services, representingaround 45% of revenue, enables
global financialtransparency andinclusion by providing holistic
and actionable insights forall risk and compliance segments.

We help customers address some of today’s greatest societal
challenges, including identifying fraud, cybercrime, bribery,
corruption, human trafficking, economic sanctions, global
terrorismand abusive practices. The combination of our
proprietaryinsights and advanced analytics powered by Artificial
Intelligence (Al)and Machine Learning (ML) delivers actionable
intelligence to customers to help improve decisions and
operational efficiency.

The cornerstone of our growth strategy in Business Servicesis
maximising penetration in our current markets across our
customers’ workflows and through international expansion.

In 2023, Business Services further established itself as a platform
provider with industry analyst recognition for both its Dynamic
Decision Platform and RiskNarrative platform. Across solutions
we were recognised as leadersin 16 industry analyst reports,
including Forrester Research for both Identify Verification and
Fraud Detection Management, Chartis Research for Payment
Risk Solutions, KuppingerCole for Fraud Reduction Intelligence
Platforms and Juniper Research for Financial Crime Prevention.

Business Services hasintroduced a number of product
enhancements and launches, including a cloud-enabled version
of its Firco Continuity transaction screening solution and new
behavioural biometrics functionality withinits global fraud and
identity portfolio following the completion of its BehavioSec
integration. Business Services UK enhanced its FraudPoint
solution to provide more robust protection from increasingly
prevalent risks such as syntheticidentity fraud. It also enhanced
its IDU identity verification product with Remote Check to enable
seamless digital onboarding across industries.
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Insurance, representing just under 40% of revenue, provides
comprehensive data, analytics and decision tools for personal
autoand home, commercialand life insurance carriers toimprove
critical aspects of their business. Information solutions help
insurers assessrisks, improve customer experience, increase
efficiencyin pricingand underwriting insurance policies, and
settle claimsinthe 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 to vehicle and behaviour-centric data,
standardised across automakers for the underwriting and claims
processes. Innovative decision tools seamlessly integrate into
aninsurer’sworkflowand are delivered through a single point

of accesswithinaninsurer’sinfrastructure.

Insurance solutions drive more consistency and efficiency

in claims, providing data and decisions for challenging total
losses at first notice of loss and throughout the claim life cycle.
Insurance solutions provide comprehensive interior, exteriorand
aerial dataforhomeinsurersand offers Al-enabled insights

to fast-track decision making for new business or renewal
underwritingand claims processes. Life insurers use predictive
models, publicand motor vehicle records to better understand
mortality risk and make life insurance more accessible. In 2023
we acquired Human API, a provider of consumer-driven health
dataviaaproprietary platform, enabling more efficient
underwriting processes for life insurers.

Specialised Industry Data Services, representing just over 10%
of revenue, provides critical business intelligence, data, software
and analytics solutions to professionals in many of the world’s
largestindustries. These solutionsinclude: ICIS, anindependent
source of dataandintelligence for the global commodities and
chemicals markets; Cirium, the aviation analytics company;
XpertHR, a compliance, benchmarking and pay-equity data

and analytics business driving global HR topics; and Nextens,
aprovider of workflow solutions, contentand analytics for

tax professionals.

Government, representing just over 5% of revenue, has helped
US agencies shift fromidentity verification to authentication

to confront fraud, waste, and abuse. Front-end identity
authenticationis centralto how the government dispenses
hundreds of billions of dollars in entitlements, stimulus,
benefits and contracts to people and businesses.

Our solution synthesises thousands of data sources and billions

of relationshipsinto modernised interfaces, providing agencies
immediate access to identity and authentication analytics.
Itallows recipients fastand secure access to critical government
benefit programmes through near-frictionless identity
verification and authentication for everything from unemployment
insurance claims and remote government workforce access to
matching of patient data, providing a snapshotin time for public
healthresearchers.

Market opportunities

We operate in markets with strong long-term growth in demand
for high-quality advanced analytics based on industry information
and insight, including: financial crime compliance; business risk;
fraud and identity solutions; due diligence requirements
surrounding customer enrolment; security and privacy
considerations; insurance underwriting transactions; insurance
acquisition, retention and claims handling; dataand advanced
analytics for the banking, commodities and chemicals, aviation
and human resources sectors; and tax and public benefits fraud.

Expansion of mobile and digital use cases and the growing mix

of consumer payment options continue to drive opportunity for
Business Services solutions that drive efficiency in risk decision
making. As criminals continuously adjust attack vectors targeting
financialtransactions, organisations are utilising our solutions

to evolve their fraud detection and prevention, financial crime,
compliance and consumer and business credit programmes.

LexisNexis:
RISK SOLUTIONS

Credit Portfolio

Financial Crime Compliance Portfolio

Fraud and Identity Management Portfolio

Ourintegrated financial crime compliance
offerings deliver comprehensive solutions
foraddressing financial crime risk. Business
Servicesreleased the latest version of its
cloud-basedtransaction screeningtool,
Firco Continuity, with capabilities that help
reduce false positive alerts and provide
traceable, auditable and explainable
retrospective proof to auditors and
regulators of compliance policies

LexisNexis Claims Compass

We provide digital, physical, device and
behavioralrisk signals to help organisations
betterassess consumers, prevent fraudulent
transactions, improve operational efficiencies
and protectaccounts while minimising friction
fortrusted users. Fraud and Identity launched
additional behavioural biometrics capabilities
in 2023 with the completed integration of
BehavioSec

LexisNexis Total Property Understanding

Our Credit Risk solutions use differentiated
contenttechnology to develop more robust
consumerand business creditassessments
anddrive financialinclusion. We fully
integrated ID Analytics into new versions of
our flagship credit scores, RiskView Spectrum
6.0and RiskView Optics 6.0, and significantly
increased ourfill rates for firmographic
attributes toimprove performance of
BusinessPeople Link, one of our commercial
lending assessment offerings

For more information
visit relx.com

Ourdataanalytics platform delivers
LexisNexis Claims Datafill, VINsights,

Carrier Discovery, Claims Clarity and
LexisNexis Police Records solutions directly
intoinsurer workflows toimprove the claims
process from first notice of loss, triage,
investigation and resolution, through recovery

Our complete propertyrisk assessment
solution helps home insurance underwriters
more easily identify properties with risk or
coverage opportunities and survey those
priority properties using consumer-friendly,
configurable Al-driven property assessment
technology that deliversactionable insights
into the underwriting workflow
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Mounting costs from fraud schemes, anti-money laundering
programmes, fast changing sanctions, anti-briberyand
corruption enforcement, financial transparency and inclusion
initiatives, and heightened regulatory scrutiny also provide
growth opportunities. We are seeing new use cases for our
solutions emerge for corporations, e-commerce, travel, gaming/
gambling, telecommunications, trade compliance and new
alternative digital payment methods such as digital wallet
applications and Buy Now, Pay Later, particularly mule account
setup detection. Continued rapid digitalisation of emerging
markets provides growth opportunity for fraud and identity in
digital channels. We are also seeing revived demand in third-party
collectionsand non-prime lending.

InInsurance, growthis supported by customer experience
advancesinthe auto, home, commercial and lifeinsurance
markets, and the increasing adoption by insurance carriers

of more sophisticated dataand analytics in the prospecting,
underwriting and claims evaluation processes, to assessrisk,
increase competitiveness, improve operating cost efficiency
and address profitability challenges.

Transactionalactivity is driven by growth ininsurance quoting and
policy switching, as consumers seek better policy terms. This
activity is stimulated by competitionamong insurance companies,
increased loss ratios and consumerinterestininsurance internet
quoting and policy binding. We see opportunities across the
insurance continuum using data and analytics to playacriticalrole
inassisting the insurerand consumer decision-making process,
this helps consumers and businesses transact with insurers
throughout the policy life cycle.

We deliver solutions that bridge insurers and automakers,
utilising connectivity and data from connected carstoinsert
vehicle dataintoinsurer workflows and empower consumers
with a deeper understanding of driving behaviour. Our deepening
relationships with automakers reflect the need to improve

and digitise the consumer experience through ownership
managementand connected services solutions, while creating
efficiencies within automakers’ operations.

In Specialised Industry Data Services, growth in the global
commodities and chemicals markets is led by changing trade
patterns, adrive to embrace sustainability and demand for more
sophisticated supply chain solutions to better utilise precious
resources. The recovery of the aviation industry post pandemic
has led toafocus ondigital transformation, to drive more efficient,

2023 Revenue £3,133m

effective and profitable business modelsin businesses such as
airlines, with a particularly strong focus on CO, emissions data
and ESGreporting. The rapidly changing workforce environment
isdriving employers to better utilise data and analytics to attract,
retainand develop a diverse workforce which is further
accelerating growth in human resource management.

With over 7,500 federal, state and local agencies using our
services, the Government business continues its mission of
preventing fraud, fighting crime, reducing risk, and providing
citizens with immediate, equitable access to government systems.
The Cares Actincreased 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 technologies.
This problem has proven to be pronounced and sophisticated
asgovernmentinvestigations intoimproper payments have
increased. Data integrity and fraud prevention for businesses
and people playanincreasingly importantrole inaccessing
government services and receiving entitlements as agencies
continue to adopt private sector technologies. The leveland
timing of demand in this market is influenced by government
funding and revenue considerations.

Strategicpriorities

Our strategic goals are anchoredin helping customersachieve
better business outcomes utilising greaterinsightinto the risks
and opportunities associated with individuals, businesses,
devices and transactions. We provide data and decision tools to
help customers understand their markets, manage risks and
control costs. We enable this by focusing on: delivering innovative
products; expanding our more established risk management
solutions across adjacent markets; addressing international
opportunities to meet local needs; expanding our analytics
capabilities; and investing in technology to complement
organicinnovation.

LexisNexis Risk Solutions has been developing Aland ML
techniques foranumber of years to generate actionable insights
that help our customers make accurate, betterinformed and
more timely decisions. The successful deployment of Aland ML
techniques starts with adeep understanding of customer needs
and leverages the breadth and depth of our data sets, coupled with
the expertise and domain knowledge to discern which Al/ML
algorithmto use, in what context, to solve our customers’
business problems most effectively.

Format

Geographical market

Type

Print & face-to-face
1% 7%
Europe

14%

Electronic
99%

Rest of world

Other transactional
Subscription
40%

Transactional
60%

North America
79%

Long-term contracts
with volumetric elements
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Business model, distribution channels and competition
We sellour products direct-to-client, priced eitherona
subscription or transactional with volumetric element basis.
We also utilise a robust partnerdistribution channel.

Principal competitorsin Business Servicesinclude dataand
analytics companies such as the major credit bureaux, which
inmany cases address various capabilities within each solution
offering. In Insurance, data and analytics competitors such

as Verisk sell solutions to insurance carriers but largely
address differentactivities to ours. Principal competitorsin the
Government segmentinclude data providers such as the major
creditbureaux. Specialised Industry Data Services competes with
anumber ofinformation providers on a service by service basis
including S&P Global Platts and Thomson Reuters as well as
anumber of niche and privately owned competitors.

2023 financial performance

2022 2023 Change Portfolio Currency
£m £m underlying changes effects Change
Revenue 2,909 3,133 +8% 0% 0% +8%
Adjusted operating profit 1,078 1,165 +9% -1% 0% +8%

Strong fundamentals continuing to drive underlying

revenue growth

Underlying revenue growth of +8% continues to be driven by our
deeply embedded analytics and decision tools across segments.

Underlying adjusted operating profit growth was +9%, with
asmallincreasein adjusted operating margin after
portfolio effects.

In Business Services, which represents around 45% of
divisional revenue, growth continued to be driven by Financial
Crime Compliance and digital Fraud & Identity solutions, with
new sales strengtheningin the second half of the year.

InInsurance, which represents just under 40% of divisional
revenue, strong growth reflected the further extension of
solution sets acrossinsurance markets, continued new
sales momentum, and positive market factors.

Specialised Industry Data Services, which represents just
over 10% of divisional revenue, delivered strong growth, led
by Commodity Intelligence and Aviation.

In Government, growth continued to be driven by the
developmentand roll-out of analytics and decision tools.

2024 outlook

We expect continued strong underlying revenue growth with
underlying adjusted operating profit growth slightly exceeding
underlying revenue growth.

Revenue Adjusted operating profit
£m £m
Underlying growth +8% Underlying growth +9%
2909 3,133 1,078 1,165
2022 2023 2022 2023
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LexisNexis Risk Solutions:
How alternative data
unlocks the doors to
homeownership

About LexisNexis
Risk Solutions:

LexisNexis Risk Solutionsisaglobal
provider of information-based
analytics and decision tools for
professionaland business customers.
Itharnesses the power of data,
sophisticated analytics platforms and
technology solutions to provide
insights thathelp businessesand
governmental entities reduce risk and
improve decisions to benefit people
aroundthe globe. Its LexisNexis
RiskView Credit Solutions products
enable more unbanked and
underserved consumers to gain
broaderaccess totraditional
creditand financial products.
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Habitat for Humanity was founded

in 1976 and is a global nonprofit
housing organisation working in local
communities across all 50 states in the
US and in more than 70 countries.
Families in need of decent, affordable
housing apply for homeownership
with their local Habitat for Humanity.
Its homeowners help build their own
homes alongside volunteers and pay
an affordable mortgage.

Most banks assess aconsumer’s lending risk by using a
traditional credit score, which relies on a consumer’s debt
repayment history and total amount of debt. Agood score
isrequired for consumers toaccess mainstream financial
products and services, includinghome mortgages, car
loansand credit cards.

Without a strong FICO score, consumers face difficulties in
obtaining these financial services and often resort to payday
lendersand other high-interest credit sources for short-term
funds. Habitat for Humanity sought to move beyond traditional
creditscorestoidentify consumers it could provide loans to at
affordable rates.

LexisNexis RiskView uses non-credit events to assess a
consumer’s stability, asset profile and numerous non-
derogatory datasignals, such as education history, personal
property ownership and professional licence data. It provides
lenders, such as Habitat for Humanity, an alternative method
for evaluating loan affordability and the likelihood of debt
repayment. Consequently, they can expand their customer
base safely, while consumers gain access to more affordable
and dependable credit.

Jalynnka Harris, a single mother of two working as a packing
instructorin Indianapolis, approached Habitat for Humanity
to help purchase a home for her family after repeated rent
increases for theirapartment. Despite having a steady job,
nooutstanding debtsand a college degree, she lacked a credit
rating because she had paid for everything she owned in cash
or by cheque. Habitat for Humanity used alternative data from
LexisNexis Risk Solutions to take a holistic view of Harris’
creditrisk and approved her for amortgage of approximately
$500 per month over 20years, which was less than her previous
rent payments.

We look more holistically at their
entire credit profile: Their ability
to pay, their willingness to partner,
versus just looking at their credit
report and saying, ‘'You know
what? They don't fit this guideline
profile that we're trying to go by,
sowe can't help them’. Instead,

we look at how long they have been
intheir job, doing their tax returns,

their ability to pay. We're looking at
life stability.

Jennifer Brammer
Vice president for homeownership and mortgage
services, Greater Indianapolis Habitat for Humanity
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We help researchers share knowledge,
collaborate, find funding opportunities,
make discoveries and accelerate innovation.
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.

We help ensure quality research accelerates
progress for society by helping validate,
improve and disseminate over 17% of the
world’s scientificarticles

Elsevier'sover 2,900 journals published more
than 630,000 articles in 2023, from almost

3m submitted

233 0f 234 science and economics Nobel Prize
winners since 2000 have published inan
Elsevierjournal

ScienceDirect, theworld’s largest platform
dedicated to peer-reviewed primary scientific
and medical research, hosts over 21m pieces
of content from over 4,700 journals and over
46,000 e-books, and has over 20m monthly
unique visitors. Its Ahrefranking placesitas
one of the Top 200 platforms on the internet
SciValis aweb-based analytics solution that
providesinsightsinto the research
performance of over 24,000 academic, industry
and government research institutions
Scopusisan expertly curated abstract and
citation database with content from over 29,000
journals from more than 7,000 publishers to
help researcherstrack and discover global
knowledgeinallfields

ClinicalKey, the flagship clinical reference
platform, is used by doctors, nurses, medical
students and educators at over 5,000
institutions in over 80 countries and territories
Reaxys, Elsevier’'s chemistryresearch
platform, utilises data on 275m substances,
64m reactions, with 109m documents and
40m patents

Sherpath, an adaptive teaching and learning
solution, provides personalised learning paths
atover 600 institutions, supporting more than
250,000 course enrolments

Scientific, Technical & Medical

Business overview

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

Elsevieris headquarteredin Amsterdam, with principal sites

in Boston, New York, Philadelphia, St. Louis and Berkeleyin
North America; London, Oxford, Frankfurt, Munich, Madrid and
Parisin Europe; Beijing, Shanghai, Chennai, Delhi, Chatswood,
Singapore and Tokyo in Asia Pacific,and Rio de Janeiroin

South America. Ithas 9,500 employees with customersin

over 170 countries.

Revenues fortheyearended 31 December 2023 were £3,062m,
compared with £2,909min 2022 and £2,649min 2021.1n 2023,
47% of revenue came from North America, 22% 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, librarians,
medical researchers, doctors, nurses, allied health professionals
and students, as wellas hospitals, academic and research
institutions, health insurers, managed healthcare organisations,
research-intensive corporations, funders, and governments.

Elsevier'sservices across Academic & Government, Corporate
and Health segments focus on: Databases, Tools and Electronic
Reference; Primary Research; and Print products. In each of
these markets, our objective is to be a trusted partner to the
customers we serve and be known for quality. Databases, Tools
and Electronic Reference, together with Corporate Primary
Research, accounts foraround 45% of STM revenues, with
Academic & Government Primary Research accounting fora
similaramount, allin electronic format. The remaining 10% of
revenuesisderived from Print sales.

Databases, Tools & Electronic Reference. Elsevier offers tools
for Academic & Government, Corporate and Health organisations
helping them to solve complex problems and make critical
decisions. Solutionsinclude Scopus, SciVal, Pure, ClinicalKey,
ClinicalPath, Embase, Engineering Village, Interfolio, Reaxys,
SciBite, HESI, Sherpath, Shadow Health, Complete Anatomy,
Osmosis and Gravitas.

Elsevier'sresearchintelligence portfolio of products combines
quality, curated content with extensive data setsand responsible
Aland large language model technology to help researchers,
academic leaders, policy-makers, funders and R&D-led
corporationsto generate insights, setand implement research
strategies, evaluate impact, drive innovation and make critical
decisions with confidence.

This portfolio integrates with and enhances the systems
institutions rely on, using curated and connected data,
artificialintelligence technologies, and interoperability driven
by Application Programming Interface technologies (APIs). In
2023 Elsevier announced ScopusAl, a generative Al-enhanced
research toolintegrated into the Scopus platform to help
early-careeracademicsandresearchers getdeeperresearch
insights faster, navigate and understand different disciplines
more easily and supportinterdisciplinary collaboration.

For corporate R&D, SciBite tools and the dataas a service
proposition follow Elsevier’s ontology-led approach and support
corporate R&D customers in extracting scientificinsights from
vastamounts of unstructured text and databases. In 2023 Elsevier
launched EmBiology, a research tool that draws on more than



RELX Annual Report 2023 | Scientific, Technical & Medical

21

150,000 clinicaltrials and includes 1.49m biological entities and
over 18.6m biological relationships extracted from literature to
help researchersto gainarapid understanding of disease biology
andfocusoncritical evidence.

Inhealth, Elsevier’s clinical solutions include digital solutions for
doctors, nurses, care teams and patients. Its clinical reference
platform, ClinicalKey, helps doctors, nurses and students find
clinically relevantanswers through arange of trusted content across
specialties. Thisincludes Elsevier’s collection of medical reference
content, including over 1,700 clinical overviews, over mimages and
over 99,000 medicalvideosin oneintegrated site. In 2023, we
announced ClinicalKeyAl, a next-generation clinical decision support
toolcombining trusted, validated content with responsible Al.
ClinicalKey Al supports clinical decision making at the point-of-care
by providing quick access to the latest evidence-based medical
knowledge through conversational search.

In 2023 the new product ClinicalPath Primary Care was

approved asaClass Amedical deviceinIndia - afirst for Elsevier.
ClinicalPath Primary Care s a point-of-care clinical decision
support platform which empowers Frontline Healthcare Workers
such as ASHAs (Accredited Social Health Activists) to screen

and identify patients so that treatment can be improved due to
early intervention.

ClinicalPath Oncology presents evidence-based oncology
pathways embedded in the clinical workflow, and the associated
analytics, to help oncology care teams make consistent,
well-informed decisions for high quality care. In 2023, Elsevier’s
teaching platform Complete Anatomy introduced globally the
world’s first 3D human anatomy model featuring different skin
tones and facial features to tackle racial biasin healthcare,
building on the first female anatomy model that was released
in2022.

Elsevieralsoserves 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 250,000 course
enrolments, while ClinicalKey Student is used in over 340
medical schools globally.

Incommercial healthcare, identity, claims and provider data

is combined with patientinformation to assist healthcare
providers, pharmacies andinsurersindelivering improved health
outcomes, ensuring accurate and complete provider data and
regulatory compliance.

Inelectronic reference, Elsevier provides authoritative reference
content to scientific, technicaland medical professionals.
Flagshiptitlesinclude Gray’'s Anatomy, Nelson’s Pediatrics

and Netter’s Atlas of Human Anatomy.

Primary Research. Elsevier helps researchersimprove and
disseminate their scientific findings through its more than 2,900
journals, enhancing the record of scientific knowledge by applying
high standards of quality and ensuring trusted research can be
accessed, shared and built upon. In collaboration with 33,000
editorsand over 1.5m reviewers worldwide, many Elsevier
journals are the foremost publicationsin their field, including
flagship families of journals like Cell Press and The Lancet,
which celebrated its 200th anniversaryin 2023. Research content
isdistributed and accessed via ScienceDirect, the world’s largest
platform dedicated to peer-reviewed primary scientificand
medicalresearch.

In 2023, Elsevier received almost 3m article submissions,
publishing over 630,000 new research articles following peer
review, with the global scientific community accessingits articles
over 2bntimesacrossitsjournal platforms. The latest available
long-term comparison with the market showed that Elsevier
journalarticles accounted for over 17% of global research output
and 28% of citations, demonstrating Elsevier's commitment to
quality significantly ahead of the industry average. Elsevierisa
global leaderin openaccess publishing. With nearly all our
journals offering open access options, in 2023 we published over
190,000 open accessarticles, anincrease of over 23% over last
year, and launched 59 new fully open access journals, bringing
that totalto over 800.

Scopus

medicalresearch

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

An expertly curated abstractand citation
database with content from over 7,000
publishersto help trackand enhance
researcherand institutional data and discover
globalresearchinallfields

For more information
visit relx.com

Clinicalknowledge solution helping healthcare
professionals and students find the most
clinically relevantanswers through awide
breadth and depth of trusted contentacross
specialties

Theworld's most advanced 3D anatomy
platform, Complete Anatomy is revolutionising
how students, educators, health professionals
and patients understand and interact with
anatomy

SciBite

Aninnovative and comprehensive chemistry
researchinformation system that supports
chemists and data scientists across the
chemicals, pharmaceuticaland academic
segments by providing access to chemistryand

bioactivity data fromjournalliterature and patents

Leading the way by pioneering the combination
of the latestin machine learning with an
ontology-led approach, SciBite’s semantic
infrastructure answers business-critical
questionsinreal-time by releasing the value
and full potential of unstructured data
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Elsevier hasinvestedin otherresearch solutions, suchas SSRN
anopenaccessonline pre-print community where researchers
post early-stage research, Scopus Author Profiles showing
pre-printstoprovide an early view into aresearcher’s focus areas
and Digital Commons helping academic libraries showcase and
share theirinstitutions’ researchviainstitutional repositories

for greatestimpact.

Printincludes primary research and reference contentin print
formatand some print-based commercial marketing services
in pharma & life science promotion.

Scientific, technicaland medicalinformation markets have
positive long-term growth characteristics. Investmentin R&D

is critical for nations and corporations to create competitive
advantage, drive innovation and economic growth, and solve
societalissues such as climate change. This leads to long-term
growthin R&D spending and sustained increasesinresearchers
worldwide. As people live longer and aim to live healthier lives,
health expenditure and the number of physicians and nurses
also continue to grow strongly.

Asaproportion of R&D is funded directly or indirectly by
governments, spendingis influenced by policy and budgetary
considerations. Commitments to research and health provision
remain high, evenin difficult budgetary environments.

Elsevier's strategic priorities are to help our customers solve
criticaland complex problems, by expanding content quality,
coverage and utility; combining content with analytics and
technology to build integrated solutions and decision tools that
utilise advanced machine learning and artificialintelligence
toimprove productivity and outcomes, and enable insights
underpinning critical decisions, benchmarking and evaluation.

In Databases, Tools and Electronic Reference, Elsevieris applying
advanced linking capabilities to our vast research information,
patent, research grant, druginformation and medical claims data
setstodevelop products that help our Academic & Government,
Corporate and Health customers make the right decisions based
ontheirneeds. For example, within health, Elsevieris developing
clinical decision supportapplications using cognitive technologies
and large image and text content repositories, leveraging its
proprietary health graph. These applications will enhance
delivery of contentin care, helping health professionals make
more accurate diagnoses, ensure appropriate care delivery

and save lives.

2023 Revenue £3,062m

Format

Print & face-to-face

10%
Rest of world

31%

Electronic Europe
90% 22%

Geographical market

InPrimary Research, Elsevier’s priority is to support researchers
by findinga home for every sound science article submitted, and
providing choice in payment model, quality tier, and scientific
discipline. We aim to deliver above industry average journaland
article quality, at below average article cost, leveraging our scale
and expertise. Elsevier works with customers to help themreach
their research goals through excellence in content, service and
value. Elsevieris building onits premium brands, enhancing
quality through peerreview, and increasing article volume
through new journallaunches, the expansion of open access
journals and growth from emerging markets; and broadening
the range and quality of insights across research solutions.

We continue toimprove customer experience while driving
operational efficiency and effectiveness; and collaborate to
advance open science, inclusive research andinclusive health
and supportthe UN SDGs, through our business and the Elsevier
Foundation. In 2023 the homepage of ScienceDirect, our flagship
platform dedicated to peer-reviewed primary scientific and
medical research was recognised as the most accessible
homepage by WebAIM among Tm websites. We also published
the white paper ‘Demystifying Sustainability Assessment and
Reporting Frameworks’to help institutions planand implement
their societalimpactinitiatives.

In Databases, Tools and Electronic Reference, solutions like
Scopus, ClinicalKey and Reaxys, are generally sold direct to
institutional, healthcare and corporate customers through
aglobalsalesforce. Reference and educational contentis
sold directly toinstitutions and individuals and accessed on
Elsevier platforms.

InPrimary Research, science and medical researchis distributed
viathe ScienceDirect platform, supported by two separate
payment models to suitauthor 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 a range of pay to
read and pay to publish options, both subscription-based and
transactional, tofit the diverse needs of institutions, funders, and
researchersworldwide. As of 2023, Elsevier serves over 2,600
institutions worldwide with transformative deals that support
openaccess toresearch. Nearly all of Elsevier's over 2,900
journals enable open access publishing, with more than 800
dedicated author pays journals, the largest portfolio of open
accesstitles.

Type

Transactional
26%

North America

47%
Subscription
74%
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Elsevierisafoundinganddriving partner of Research4Life,

a United Nations initiative, providing free or low-costaccess
toresearchfor publicly funded institutions inthe world’s least
resourced countries. Over 11,000 institutions in 125 countries
participate. In 2023, Elsevier announced a geographic pricing
pilot forits article publishing chargesto supportauthorsin low-
and middle-income countries with equitable open access
publishing choices.

Printed books are sold through retailers, wholesalers and directly
tousers.

Competition within science and medical reference contentis
generally on atitle-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 tools face similar competition, plus
software companies and customer home-grown solutions.

2023 financial performance

2022 2023 Change Portfolio Currency
£m £m underlying changes effects Change
Revenue 2,909 3,062 +4% 0% +1% +5%
Adjusted operating profit 1,100 1,165 +4% -1% +3% +6%
Further development of analytics continuing to drive 2024 outlook

underlying revenue growth

Underlying revenue growth of +4% continues to be driven by the
evolution of the business mix, with higher growth segments
representinganincreasing proportion of divisional revenue.

Underlying adjusted operating profit growth was +4%, with a
smallincreasein adjusted operating margin after portfolio
changesand currency effects.

Databases, Tools & Electronic Reference and Corporate
Primary Research, which together represent around 45% of
divisionalrevenue, continued to deliver strong growth, driven by
content development and further evolution of higher value-add
analytics and decision tools.

Primary Research Academic & Government segments, which
alsorepresentaround 45% of divisional revenue, continue to be
driven by volume growth. Article submissions returned to
strong growth, with pay-to-publish openaccess articles
continuing to grow particularly strongly.

We expect continued good underlying revenue growth with
underlying adjusted operating profit growth slightly exceeding
underlying revenue growth.

Revenue

Adjusted operating profit

£m

Underlying growth +4%

2,909 3,062

2022 2023

£m

Underlying growth +4%

1100 1,165

2022 2023
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About ClinicalPath:

An evidence-based clinical decision
supporttooldirectly embedded into
the clinical workflow.
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Advances indigital healthcare information
and technology help hospitals to deliver
better patient outcomes while managing
healthcare costs.

When Cone Health Cancer Center deployed Elsevier’s ClinicalPath,
anevidence-based oncology pathways clinical decision support
tool, as part of their clinical workflow, they embarked on ajourney
that would improve patient outcomes at lower cost.

Monica Schmidt MPH, PhD, Executive Director of Health
Economics and Health Equity Analytics at Cone Health, explains:
“We wanted to look at whether the ClinicalPath product... could
reduce carevariation, improve patient outcomes in terms of
short-term survivaland reduce the cost of care,” Dr. Schmidt
said. “"We hypothesised that giving our providers this kind of
evidence-based guidance directly in the clinical workflow would
resultinachievingallthree goals.”

The cancercenteris part of Cone Health’s private, not-for-profit
integrated healthcare networkin North Carolina. It prides itself
on providing state-of-the-arttreatments and interventions for a
variety of cancersinacompassionate community-hospital setting
and recognises the importance of supporting its clinicians with
the tools needed to make consistent, well-informed decisions for
high-quality care.

Tomeasure whether ClinicalPath could help reduce care variation,
Cone Health Cancer Center looked at costs and outcomes for more
than 6,700 patients treated between 2017 and 2022. The research
team documented patient survival rates at three, sixand 12 months,
aswellasthevariable direct costs of care for the patientsin the
study. The group also measured the contribution margin, or the
amountof revenue available after both variable and fixed costs

of care were covered by recouped payments.

Theresults showed the impact of ClinicalPath, as Dr Schmidt
explains: “...from the time patients received their first treatment
fortheir cancer, they were more likely to survive all the way
through 12 months if their oncologist managed care with decision
support from ClinicalPath pathways.”

The group of patients documented as on-pathway in ClinicalPath
were half as likely to die within three, six or 12 months of when the
treatment began compared to casesinwhich itwas not used or
not followed through the entire clinical care pathway.*

Whenresearchers looked at care costs they found that the use
of ClinicalPath increased the overall cost of care for patients.
The higher directvariable costs were due to the drugs or other
treatments recommended by the care pathway.

However, the same evidence-based guidelines presentin the
pathway alsoinfluence reimbursement by providing reasoning
around treatment decisions. On average, contribution margin
increased by 74% when oncologists used ClinicalPath to guide
treatment*. The recouped payments meant that cases guided
by ClinicalPath were more profitable for the cancer center.

“Even though we were providing more care at a higher cost,

we were seeing higher reimbursements to cover those costs,”
Dr Schmidt said. Timothy Finnegan, MD Chief of Oncology,
Cone Health Cancer Center agreed, saying, “Using ClinicalPath
and collaborating with Elsevier has been a positive experience
for both clinicians and patients. Patient-centric focusis of
utmostimportance.”

Patients were more likely to survive
through 12 months if their oncologist
managed care with decision support from
ClinicalPath pathways*

Even though we were providing
more care at a higher cost, we were
seeing higher reimbursements to
cover these costs.

MonicaSchmidt MPH, PhD
Executive Director of Health Economics and
Health Equity Analytics, Cone Health Cancer Center

This collaboration has been a
positive experience for both
clinicians and patients.
Patient-centricfocus is of
utmostimportance.

Timothy Finnegan, MD
Chief of Oncology,
Cone Health Cancer Center

*Schmidt, M. (2023, 2-6 June). The impact of using Elsevier ClinicalPath oncology treatment
pathways on survivaland costof care. Poster presented atthe ASCO Annual Conference,
McCormick Place. Available from: https://meetings.asco.org/abstracts-
presentations/221866
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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.

LexisNexis hosts over 138bn legaland news
documentsand records

Onaverage, over 2.2m new legal documents
are added daily from over 50,000 sources,
generating over 158bn connections with over
35m legaldocuments processed per day
Nexis news and business contentincludes over
39,000 premium sources in over 50 languages,
covering around 180 countries. Itincludes over
540m company profiles with a content archive
thatdates back 45years

PatentSightincludes ratings on the innovative
strength of over 152m patent documents from
over 100 countries

LexisNexis contentincludes more than 307m
courtdockets and documents, over 168m
patentdocuments, over 4.75m State Trial
Orders, and over 1.5mjuryverdictand
settlement documents

In 2023, Law360 produced over 65,000 news
and analysis articles

LexMachina has normalised over 127m
counsel mentions and over 134m party
mentions

since 2016

LexisNexis is committed to advancing the Rule
of Law through operations and solutions that
provide transparency into the law in almost
150 countries and territories

More than 875,000 Lexis+ usersacross nine
countriesincluding the US, Canada, UK,
Australia, Singapore, Hong Kong, South Africa,
Malaysiaand New Zealand

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 & Professionalis headquarteredin New York
and has further principal operationsin Dayton, Raleigh, and
Torontoin North America, Londonand Parisin Europe, and cities
inseveral other countries in Africaand Asia Pacific. It has

11,800 employees worldwide and serves customers in almost
150 countries and territories.

Revenues forthe yearended 31 December 2023 were £1,851m,
compared with £1,782min 2022 and £1,587min 2021.In 2023,
68% of revenue came from North America, 21% from Europe,
and the remaining 11% from the rest of the world. Subscription
represented 79% of revenue and transactional revenues
represented 21%.

LexisNexis Legal & Professionalis organised in market-facing
groups, focused on Law Firms & Corporate Legal, Government &
Academic, and News & Business markets. Services are delivered
primarily in electronic format, with print formats available where
thereis customer demand. Contentand tools are tailored to

the specific geographic markets served, supported by global
shared services organisations providing platform and product
development, operationaland distribution services, and other
support functions.

Law Firms & Corporate Legal, representing over 60% of revenue,
provides legal professionals across law firms and corporate legal
departmentswith electronic reference, decision tools, and
analytics to help make betterinformed decisionsin the practice
of law.

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

Lexis+Alwasintroducedinthe USin2023 andisagenerative

Al platform designed to transform legal work. Itis built and
trained on one of the world’s largest repositories of accurate

and exclusive legal content, leveraging an extensive collection

of documents and records to provide customers with trusted,
comprehensive legal results with unmatched speed and precision
and backed by verifiable, citable authority. The new Lexis+
Altechnology features conversational search, insightful
summarisation, and intelligent legal drafting capabilities, all
supported by state-of-the-art encryption and privacy technology
to keep sensitive data secure. Conversational search simplifies
the complex and time-consuming legalresearch journey,
providing a search experience for diverse legal questions

with citations, facilitating lawyers’ ability to complete research
effectively and efficiently. Summarisation provides a custom
summary of legal documents to provide quick and insightful
analysis. Drafting guides customers throughout the legal drafting
process, generatingafirstdraft of alegaldocumentand allowing
userstochange the language and tone from a simple prompt.
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Lexis+isthe cornerstone of online research andis being rolled out
in additional countries and enhanced in existing countries. Lexis+
Canadawasenhanced in 2023 with the introduction of Legal News
Hub which brings together legal news stories, case summaries,
analysis, podcasts,and more. In 2023, LexisNexis launched
Lexis+in Australia, Hong Kong, Singapore, and South Africa.

The enhanced platform aims to deliver greater efficiency and
better outcomes, with data-driveninsights to generate precise
recommendations and search suggestions. Lexis+ Australia
enables customersto quickly identify the key cases in relation
toa specific legislative provision.

In 2023, LexisNexis continued to broaden the reach of its decision
toolsand analytics. Lex Machina, incorporated in Lexis+,
expanded its APl to provide access to Legal Analytics for State and
Federal Appellate cases. Intelligize launched Board Profiles &
Compensation, which analyses datapoints from proxy statements
across thousands of companies and enables benchmarkingin
areas such as payversus performance and board diversity.

LexisNexis also continued to expand legal news coverage with
Law360in 2023, with deeperreporting across the US, Canada, and
UKincluding the launch of Bankruptcy Authority, UK Intellectual
Property, and enhanced US jurisdictional coverage.

LexisNexis continued to enrich core solutions across global
segmentsin 2023.In France, it completed the acquisition of

Case LawAnalytics, a French legal technology company that
specialisesin modelling legal risk data using Al. In Malaysia,
Case Targetwas launched - aninnovative, Al tool that synthesises
auser’'ssearchresults, providing concise summary of the most
authoritative cases within the practice area, complete with the
most pertinentjudicial reasonings.

In 2023, Practical Guidance released the Federal Government
module, which provides practitioners with guidance on
government contracting, agency law, administrative law,
information law, and labour and employment law.

Inthe Intellectual Property (IP) analytics space, LexisNexis
acquired Cipher, which utilises Al and supervised machine

learning to classify patents using custom and industry standard
taxonomies, helping customers uncoverinsights into complex
patentlandscapes and support strategic decisions.

LexisNexis Regulatory Compliance is positioned to support our
clientsin keyregions globally, including the US and UK, assisting
them in maintaining compliance registersacross numerous
topicsincluding Cybersecurity, Banking, Gambling, ESG and
more. The continuously expanding content portfoliois focusing on
key legal obligations contentin highly regulated industries and
areas of law.

LexisNexis also supplies Legal Business Solutions such as legal
spend management, matter management, and client engagement
software. It launched InterAction+, a new cloud-based legal
customer relationship management solution that unites a feature-
rich business development toolwith a modern user experience,
cloudinfrastructure, and exclusive content from LexisNexis to
help lawyers manage relationships and identify opportunities and
at-risk clients.

Supportingits Rule of Law mission, the LexisNexis Rule of Law
Foundation today partners with organisationsin over 35 countries
with more than 160 projects and activities since inception.

Supportingits Rule of Law mission, LexisNexis, in partnership
with the African Ancestry Network, has provided scholarships to
45 students at the six Historically Black Colleges and Universities
law schools to examine issues of systemic racism in the justice
system. The programme is expanding to include fellows from
South African universities.

LexisNexisis alsoworking with the Bangladesh Legal Aid
Services Trust (BLAST] to enhance an app which allows workers
to examine employmentrights and laws on their phone and seek
legalaid assistance if needed. The collaboration has enabled the
app toaddress two new industries - construction and tannery -
to those already covered.

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

(@ Lexis+ Al

@@ LexisNexis

(@ Lexis+

For more information
visit relx.com

Lexis+Alisagenerative Al platform designed to
transform legal work with aninitialemphasis on
enhanced search, summarisation and drafting

(@ Intelligize’

Lexis+isalegalanalytics ecosystem thatuses
Aland superior search technology to deliver
legalresearchand news, data-driveninsights,
and practical guidance seamlessly into legal
workflows

@ LexMachina

Intelligize isthe leading provider of content,
news, regulatoryinsights, and analytics for
compliance, transactional and financial
reporting professionals

(@ CounselLink

Lex Machina provides Legal Analytics to
lawfirmsand companies, enabling them to
craft successful strategies, win cases, and
close business

(@ Nexis

CounselLinkisthe leading enterprise legal
management solution designed to help
corporate legal departments gain 100% visibility
into their work, matters, and invoices

Nexis isacomprehensive research and content
toolfor business professionals that curates the
most robust global collection of trusted news,
company profiles, legal content, public records,
andindustryinformation

uonew.ojul Japjoyseys pue

MBIAIBAQ

Aynigisuodsay aelodio)

MaIASJ JeIDURUIS

9OUBUIBA0G

SJUBWI}E)S |eIDUBUIS




28 RELX Annual Report 2023 | Market segments

LexisNexis legal research and analytics tools empower legal
professionals across major US federalagencies and state and
localgovernmentin upholding the rule of law. Products such
as Lexis+and Practical Guidance enable efficient research,
while CaseMap helps manage and collaborate on legal cases.
With the release of the Federal Government Practice Area,
Practical Guidance usage inthe Federal Government Segment
grewover 20%in 2023 compared to 2022. LexisNexis Reed Tech
also provides patent dataand document management services
tothe US Patentand Trademark Office, with over 50years

of partnership.

LexisNexis actively engages with law school users, reaching
faculty and students across over 200 law schools in 2023.
Initiatives include product training, law course integrations,
and supportinlegalemployment 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 in the practice of law.

News & Business, representing just under 10% of revenue,
provides customers across industries with news and business
information andinsights, including company information and
US Public Records.

The flagship productis Nexis, which provides an easy way to
search acrossadeep corpus of content of over 39,000 licensed
sources, including a 45-year news archive across over 50 different
languages. Other core productsinclude Nexis Newsdesk,

an analytics-driven solution for media monitoring, and Nexis
Diligence, anall-in-one diligence solution for risk assessments
across use cases.

In 2023, Nexis Solutions launched Nexis Diligence+, a global due
diligence solution with high-volume screening and advanced
negative news analytics, delivering significant process
efficiencies for risk professionals. It also launched Nexis Hub,
anewworkflow tool enabling users to gatherinformation and
organise and prioritiseitinasingle place, driving significant time
savings and reduced risk of information loss.

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

2023 Revenue £1,851Tm

Market opportunities

Longer-term growthin legaland regulatory markets worldwide
isdriven by increasing levels of legislation, regulation, regulatory
complexity and litigation, and anincreasing number of lawyers.

Additional market opportunities are presented by the advent of
Generative Alandincreasing demand for online information
solutions, legalanalytics, and other solutions, 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 economic conditions
and corporate activity.

Strategic priorities

LexisNexis Legal & Professional’s strategic goalis to enable
better legal outcomes and be the leading provider of workflow and
productivity enhancing information, analytics, and information-
based decisiontoolsinits market. To achieve this, LexisNexis is
focused onintroducing next-generation products and solutions on
the global New Lexis platform and infrastructure; incorporating
advanced technologiesincluding generative Al; driving long-term
international growth; and upgrading operationalinfrastructure,
improving process efficiency, and gradually improving margins.

Across segments, LexisNexis is focused on the ongoing
development of advanced legal research and practice solutions
that help lawyers make data-driven decisions with greater
accuracy and efficiency. Global functions and presence enable
LexisNexis to effectively launch and scale products such as Lexis+
Alacross segments, leveraging shared assets from product
design to back-end functionality.

LexisNexis isalso 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 that conducts
projects globally to promote transparency of the law, access
to legal remedy, equal treatment under the law, and
independent judiciaries.

Format

Geographical market

Type

Print & face-to-face

10% Rest of world

1%

Europe
21%

Electronic
90%

Transactional
21%

North America Subscription
68% 79%
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Business model, distribution channels and competition
LexisNexis Legal & Professional products and services are
generally sold directly to law firms and to corporate, government
and academic customers on a paid subscription basis, with
subscriptions often under multi-year contracts.

Principal competitors for LexisNexisin US legal markets are
Westlaw [Thomson Reuters), CCH (Wolters Kluwer), and
Bloomberg. In news and business information, key competitors
are Bloomberg, Factiva (News Corporation) and Reuters News
(Thomson Reuters).

Significantinternational competitorsinclude Thomson Reuters,
Wolters Kluwer and Factiva.

2023 financial performance

2022 2023 Change Portfolio Currency
£m £m underlying changes effects Change
Revenue 1,782 1,851 +6% -1% -1% +4%
Adjusted operating profit 372 393 +8% -1% -1% +6%

Furtherimprovementinunderlying revenue growth
driven by legal analytics

Underlying revenue growth improved to +6%, driven by the
continuing shiftin business mix towards higher growth legal
analytics.

Underlying adjusted operating profit growth was +8%, with
underlying cost growth below underlying revenue growth,
leading to a continued improvement in adjusted operating
margin.

Law Firms & Corporate Legal markets, which account for over
60% of divisional revenue, saw strong growth. Lexis+, our
integrated platform with leading analytics based on extractive
Al functionality, continues to see increasing customer adoption
and usage across markets. In October, we announced the
commercial launch of Lexis+Al, our new platform leveraging
generative Al functionality. Initial customer reaction has been
positive, and the roll-out has started well.

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

Renewals and new sales remain strong across all key
segments.

2024 outlook

We expect continued strong underlying revenue growth with
underlying adjusted operating profit growth exceeding
underlying revenue growth.

Revenue

Adjusted operating profit

£m

Underlying growth +6%

1,782 1,851

— T

2022 2023

£m
Underlying growth +8%

2022 2023
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Lexis+:

a comprehensive resource
for fast and accurate case
law research

About Lexis+:

Lexis+Singaporeisapremium
all-in-one ecosystem of integrated
legal solutions, complete with
superior research, practical
guidance and gold standard
drafting tools.
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Rajah & Tann’s legacy is builton a
commitment to excellence and to

care for its colleagues, clients, and
community. Founded in 1976 to pursue
social justice through law, Rajah & Tann
Singapore is now one of the ‘big four’
full-service firms in Singapore and a
founding member of Rajah & Tann Asia,
a network of legal practices which
boasts over 970 fee earners across

10 countries. They are known for being
early technology adopters and were one
of the first large law firms to adopt
Lexis+inthe region.

Inatechnology-driven, ‘always-on’ professional world, clients
now expect legal services to be immediately accessible at all
times, while their legal and regulatory questions are becoming
increasingly complex. Rajah & Tann’s ambition is to be unrivalled
inits responsiveness to client demands, while continuously
seeking new opportunities to deepenits foothold in Asia. The
company also acknowledges that this vision must be pursued
in a sustainable manner, without compromising on their values
of fairness, integrity, generosity, and compassion, especially
toward the well-being of their colleagues. Rajah & Tann firmly
believesthat leveraging technologyin the delivery of legal
servicesis necessary to meet both client expectationsand the
needs of their team members.

Through a combination of market-leading Al search technology,
large proprietary content-sets, and superior data visualisation
features, Lexis+, launched in June 2023 with case digests of
Singapore supreme courtjudgements for the first time, cuts
down the time needed for lawyers to conduct legal research

while maintaining the accuracy and quality of the research output.

Rajah & Tann lawyers can now use Lexis+as the first port of call
when conducting case law research. The solution’s user-friendly
features have made legal research ‘less stressful’, as they can
now simply ‘browse through the sections of the materials
containing the search terms without having to open each search
result. This makes it much easier to filter, identify and zoomin

to the materials likely to be useful for their research’.

The benefits are not limited to fee-earners: the Knowledge
Management team now spend less time training lawyers on
using the system. For example, the innovative ‘Search Tree’
featureis particularly appreciated amongyounger lawyers,
replacing the need to memorise and deploy traditional Boolean
search techniques. This faster uptake in usage means a quicker
returnoninvestmentonthe firm’s subscription to Lexis+.

For Rajah & Tann, the future of legal services hinges on the firm'’s
success intechnology adoption, and Lexis+is a key elementin the
deliveryofthe firm’s growth strategy.

Up to 20%

We estimate that Lexis+ has made our legal
research at least 10 to 20% more efficient based
on how easy we're able to identify and focus on the
materials relevant to our research, allowing us
more time to focus on analysing the outcome of
our legal research.

Rajesh Sreenivasan
Head, Technology, Media & Telecommunications
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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 billions
of dollars of revenues for the economic
development of local markets and national
economies around the world.

® |n2023RXran 286 face-to-face eventsin
25 countries, up from 254 eventsin 2022

" |n2023, over 6m participants welcomed
the opportunity to build their businesses at
RXevents

® 42industrysectorsare servedin 25 countries
across the globe

Business overview

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

RXhasits headquartersin London and has further principal
officesin Paris, Vienna, Diisseldorf, Norwalk (Connecticut),
Mexico City, Sao Paulo, Beijing, Shanghai, Tokyo, Singapore and
Sydney. RX has 3,500 employees worldwide and its portfolio of
events serves 42 industry sectors.

Revenues fortheyearended 31 December 2023 were £1,115m
compared with £953min 2022 and £534min 2021. In 2023,

20% of RX's revenue came from North America, 38% from Europe
and the remaining 42% from the rest of the world on an event
location basis.

Over é6m participants welcomed the opportunity to build their
businesses at RXface-to-face events. RXran 286 face-to-face
eventsin 25 countries, up from 254 events in 2022.

2023 was ayear of growth, with RXand its customers operating
without major disruption throughout the yearandinall
geographies. Performance relative to pre-pandemic level
improved through the year with the majority of events trading
above pre-pandemicrevenue levels.

In 2023, RXimproved the range of digital products offered,
increasing their sophistication and the value delivered to
customers. RX's digital products extended the reach of the event
beyond the exhibition halland increased the value of participating.
Digital products grewin 2023 with electronic revenue accounting
for 8% of revenue, up from 7% in 2022.

RXorganisesinfluential events in key markets focused on
addressing the needs of each particularindustry, where
participants from around the world meet face-to-face to do
business, to network and to learn. Its events encompass a wide
range of sectors. Theyinclude construction, cosmetics, data
analytics, electronics, energy and alternative energy, engineering,
entertainment, gifts and jewellery, healthcare, hospitality, interior
design, logistics, manufacturing, media, pharmaceuticals, real
estate, recreation, security and safety, transportand travel.

RX'makes selective acquisitions to enterorincrease presencein
attractive sectors with high growth potential. In 2023 RX acquired
Big Data & Al Paris expanding its access to the high growth market
indata, analytics and artificialintelligence (Al). Combined with

Big Data London (acquired in 2021 and growing strongly) and

the scheduled launch of Data Universein New Yorkin 2024,

RX can now effectively and efficiently support this segmentin
three key geographies.

Similarly RXmade selective launches to enter new attractive
sectors (e.g. Renodays for green building renovation, Paris)
orextend successfulvalue propositions into new markets

(e.g. AgriWeek expanding into Kyushu, Japan; BCB for the drinks
industry expanding into Singapore) or additional calendar slots
(e.g. Content Tokyo into the winter).
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Market opportunities

RXiswell positioned for growth in face-to-face events. This will
occurin parallelwithanincreased use of, and revenue from,
digital tools and platforms, both stand-alone and as part of
multi-channel events. These events combined with digital tools
and platforms are a key lever for RX customers’ businesses
and national economies to expand.

Growth inthe exhibitions marketis 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
ingross domestic product. Emerging markets and higher growth
sectors provide additional opportunities. RX's broad geographical
footprintand sector coverage allows it to respond effectively
tochangesinglobaltrade and capture growth opportunities
astheyemerge.

As some events are held other than annually, growth inany one
yearis affected by the cycle of non-annual exhibitions. This cycle
was disrupted by Covid-19 but re-established in 2023.

Strategicpriorities

RX's long-term strategic goalis to enable industry communities
to conduct business, network and learn through a range of
market-leading events and digital tools and platformsinall
major geographic markets and higher growth sectors. This
allows exhibitors to target and reach new customers quickly
and cost-effectively, under one roof and with an integrated set of
digitaltools, resultingin measurably highervalue and improved
outcomes for both buyers and sellers.

RXfocuseson four mainareas that position it for long-term success.

Value to customers: RX constantly looks for ways to increase the
value generated for customers, by innovating the offering and
format of its events, and by deploying digital tools and platforms
toenhance the face-to-face experience.

Portfolio optimisation: RX actively continues to shape its
portfolio through a combination of new launches, strategic
partnerships and selective acquisitionsin faster growing
sectorsand geographies.

Best practice innovation: RX continues to drive best practices
inanumber of activities which increase the value generated for
customers andimprove its business performance, including
marketing excellence, sales techniques, and the use of analytics
togenerateinsights both for RXand its customers.

Operational efficiency: alean, nimble structureisin place, able
torespond to changing circumstances and customer needs.

RX’s global technology platforms and more specialist functions
allow RXto accelerate revenue growth, while controlling costs
and embedding sustainability throughout the organisation. Italso
enables afasterand more agile deployment of digital products,
new events and process innovation.

RXis committed to continuously improving customer solutions
and experience by developing global technology platforms based
onindustry databases, digital tools and data analytics. By
providing avariety of services, including its integrated web
platform, the company continues to increase customervalue and
satisfaction by proactively putting the right buyers and sellers
together onthe eventfloor. Increasingly, digitaland 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 customer
insights, RX has developed aninnovative product offering that
underpins the value proposition for exhibitors by broadening their
optionsin terms of the type and location of stand they take and

the channels through which they can address potential buyers.

RX's digital tools and platforms are being enhanced by a data lake
thatintegratesinternal data with external sourcesto provide
betterinsights forits customers.

Business model, distribution channels and competition

Over 70% of RX's revenue is derived from exhibitor fees,

with the balance primarily consisting of admission charges,
conference fees, sponsorship feesand online and offline
advertising. Exhibition space is sold directly or through local
agentswhere applicable. RX often works in collaboration with
trade associations, which use the events to promote access for
members to domestic and export markets, and with governments,
forwhich events can provide important support to stimulate
foreigninvestmentand promote regional and national economic
activity. Increasingly, RXis offering visitors and exhibitors the
opportunity tointeract before and after the show using digital
tools and platforms such as online directories, matchmaking
and mobile apps.

RXis one of the largest global event organisersinafragmented
industry, holding a global market share of less than 10%. Other
international exhibition organisersinclude Informa, Clarion and
some of the larger German Messen, including Messe Frankfurt,
Messe Disseldorfand Messe Munich. Competition also comes
fromindustrytrade associations and convention centre and
exhibition hallowners.
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ISC WEST
Location: France Location: UK Location: US Location: US

International Security
Conference & Exhibition

ADMINISTRATION & HUMAN
RESOURCES & ACCOUNTING WEEK

Location: France

International exhibition for
personal careingredients

ad gift fairs

Location: China

Oneofthe largestbusiness
gifts & home fairsin China

World Smart Energy
Week

Location: US

The East Coast’s largest
pop culture convention

ibtm woRrLD

Location: Japan

Japan’s one-stop shop for
officerelated products
andservices

EMETALEX

Location: Australia

Australia’s trade event
fortheretailindustry

pollutec;.

Location: Japan

Japan’'s comprehensive
exhibition forsmartand
renewable energy

AUTOMEC

Location: Spain

Globaleventforthe meetings,
incentives, conferences and
eventsindustry

Manufacturing World

Location: Thailand

Machine tools and
metalworking exhibition
serving ASEAN

FiG

GLOBAL
FITNESS

Location: France

International exhibition of
environmental equipment,
technologies and services

For more information
visit relx.com

Location: Brazil

Internationaltrade fair
forautoparts, equipment
andservices

Location: Japan

Japan’s manufacturing
industry trade event

Location: Germany

Internationaltrade show for
fitness, wellness & health

2023 Revenue £1,115m

Format Geographical market Source
Electronic
8% Rest of world North America
42% 20% Visitors
and other
28%

Face-to-face

92%

Europe

38%

Exhibitors
72%
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2023 financial performance
_______________________________________________________________________________________________________________________|]

2022 2023 Change Portfolio Currency
£m £m underlying changes effects Change

Revenue 953 1,115 +30% -11%* -2% +17%
Adjusted operating profit 162 319 +100% +5% -8% +97%
*includes cycling effects of -11%
Strongunderlying revenue growth and profitability 2024 outlook
improvement We expect strong underlying revenue growth with a further
Strong underlying revenue growth was driven by a significant improvementin adjusted operating margin.

increase in face-to-face activity across geographies, with
average like-for-like event revenue across the portfolio
ahead of pre-pandemic levels.

We continue to make good progress on digital initiatives, with
increased usage of a growing range of value enhancing digital
tools for the customers of our face-to-face events.

The improvement in profitability reflects the higher activity
levels and the structurally lower cost base of the streamlined
event portfolio, with the adjusted operating margin now above
pre-pandemic levels.

MBIINIBAQ

Revenue

Adjusted operating profit

£m
Underlying growth +30%

1,115
953

2022 2023

£m

Underlying growth +100%
319

162

2022 2023
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About Big Data London:

Big Data Londonis a leading data,
analytics and Al conference and
exhibition. The 2023 event, held from
20-21 September, was the largestin
its eightyear history, featuring over
180 exhibiting technology providers
and consultants, and 300 global data
experts speaking across 15 theatre
stages.Arecord 15,617 attendees
came todiscover the latest tools and
techniques and hear from pioneers
and industry leaders about the most
effective data driven strategies.

RXistaking Big Data London’s . ] ) - L= g 1l
successful format to the US, with e R : ;‘{' R i et ] !
the launch of Data Universe 2024 \ \

\

in New York City in April 2024.
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Founded in 2017, and headquartered in
Boston, Massachusetts, Starburst Data
is focused on solving the pains of data
access. Its solution, a full featured data
lake analytics platform built on open
source Trino, gives data-driven
companies the capabilities they require
to discover, organise, and consume data
without the need for time-consuming
and costly migrations. In just six years,
Starburst has growninto an industry-
leading data mesh enterprise, trusted
by companies like Sky, EMIS Health

and Société Générale.

Starburst Data’s partnership with Big Data London beganin
2021 when the company participated as a Platinum Sponsor
to establishits presence inthe UKand European market. It
has since come to regard the eventas a strategic pointin the
calendar, providing the perfect platformto introduce and
showcase its solutions, amplify its voice, and position the
company as the industry leaderin data lake analytics.

As aDiamond Sponsor of Big Data London 2023, with the largest
exhibiting footprint on the show floor, Starburst’s objectives
were clear-cut. The company strategically unveiled its
partnership with Dell Technologies and used the platform
toannounce several pivotal updates for Starburst Galaxy.
Itbrought HSBC and 7Bridges to the event to share their

data lake house customer journeys. And it shared its latest
co-engineered solutions with Dell Technologies, Oakland
Group,and Turin Tech Al.

Starburst believes that Big Data London has had a
transformative influence onits business as a catalyst for growth
and collaborationin the world of data analytics and Al, fostering
notonly client relationships but also strategic partnerships.

It has now joined forces with RXas the Title Sponsor fora
ground-breaking new event, Data Universe 2024 New York,
modelled on Big Data London’s winning event format. In addition
toapremier presence on the experiential expo floor, Starburst
will deliver content curation for a dedicated data lake theatre

at Data Universe 2024, offering use cases, presentations,

and hands on workshops over the two days.

00U qualified
leads

Starburst data welcomed over 2,400 visitors to

its stand at Big Data London 2023 and attracted

1,600 attendees to its plenary keynote. It also
delivered approximately 200 demos, held 90 meetings,
and generated more than 550 qualified leads for
follow-up.

Big Data London never ceases
toamaze us. Therich content,
diverse attendee profile, the sheer
size and shape of the event, and

the exceptional team behind its
success makeitan unrivalled
platform for us to engage with our
audience and drive our business
goals. Big Data London really is
atrue barometer for the rapidly
growing data and Al industry.

Matt Browning
VP Marketing EMEA and APAC

UoI}eWIOUI JBPOYyaleys pue

MIIAIBAQ

Anigisuodsay ajetodio)

MaIADJ JeIDURUIS

9OUBUIBA0G

S)JUBWI.)S |elduRUl





