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About us

RELXis aglobal provider of information-based

analytics and decision tools for professional and business
customers, enabling them to make better decisions,

get better results and be more productive.

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

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

Forward-looking statements

This Annual Report contains forward-looking statements within the meaning of Section 27A of the US Securities Act of 1933, asamended, and Section 21E of the US
Securities Exchange Act of 1934, asamended. These statements are subject to risks and uncertainties that could cause actual results or outcomes of RELXPLC
(togetherwithits subsidiaries, “RELX", “we” or “our”] to differ materially from those expressed in any forward-looking statement. We consider any statements that
arenot historicalfacts to be “forward-looking statements”. The terms “outlook”, “estimate”, “forecast”, “project”, “plan”, “intend”, “expect”, “should”, “could”, “will",
“believe”, “trends” and similar expressions may indicate a forward-looking statement. Important factors that could cause actual results or outcomes to differ
materially from estimates or forecasts contained in the forward-looking statements include, among others: regulatory and other changes regarding the collection or
use of personal data; changesinlawand legalinterpretation affecting our intellectual property rights and internet communications; current and future geopolitical,
economicand market conditions; researchintegrityissues or changesin the payment model for our scientific, technicaland medical research products; competitive
factorsintheindustriesin whichwe operate and demandfor our products and services; ourinability to realise the future anticipated benefits of acquisitions;
compromises of our cybersecurity systems or other unauthorised access to our databases; changesin economic cycles, trading relations, communicable disease
epidemics or pandemics, severe weather events, natural disastersandterrorism; failure of third parties towhom we have outsourced business activities; significant
failure orinterruption of our systems; our inability to retain high-quality employees and management; changesin tax laws and uncertainty in theirapplication;
exchange rate fluctuations; adverse market conditions or downgrades to the credit ratings of our debt; changesin the marketvalues of defined benefit pension
scheme assetsandinthe market related assumptions used to value scheme liabilities; breaches of generally accepted ethical business standards or applicable laws;
and otherrisks referenced fromtime totimeinthe filings of RELX PLC with the US Securities and Exchange Commission. You should not place undue reliance on these
forward-looking statements, which speak only as of the date of this Annual Report. Except as may be required by law, we undertake no obligation to publicly update or
releaseanyrevisions to these forward-looking statements to reflect events or circumstances after the date of this Annual Report or to reflect the occurrence of
unanticipated events.
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2025 highlights

RELX financial highlights

Revenue £9,590m (£9,434m), underlying growth +7%

Adjusted operating profit £3,342m (£3,199m), underlying growth +9%
Adjusted EPS 128.5p (120.1p), constant currency growth +10%
Reported operating profit £3,027m (£2,861m)

Reported EPS 112.6p (103.6p)

Proposed full-year dividend 67.5p (63.0p)

Net debt/EBITDA 2.0x; adjusted cash flow conversion 99%
Completed five acquisitions for a total consideration of £270m
Completed £1,500m share buyback

Prioryear comparativesare representedin brackets.

RELX financial summary

Change at

2024 2025 Change constant  Underlying
Fortheyearended31December GBPm GBPm inGBP currency growth
Revenue 9,434 9,590 +2% +4% +7%
EBITDA 3,724 3,846
Operating profit 3,199 3,342 +4% +7% +9%
Operating margin 33.9% 34.8%
Netinterest expense (29¢6) (283)
Profit before tax 2,903 3,059
Taxcharge (652) (688)
Net profit attributable to shareholders 2,241 2,358
Cash flow 3,101 3,301
Cash flow conversion 97% 99%
Return oninvested capital 14.8% 15.4%
Earnings per share 120.1p 128.5p +7% +10%

Change

Fortheyearended 31 December 2024 2025 in GBP
Ordinary dividend pershare 63.0p 67.5p +7%

2024 2025 Change
Fortheyearended 31 December GBPm GBPm inGBP
Revenue 9,434 9,590 +2%
Operating profit 2,861 3,027 +6%
Netinterest expense (298) (286)
Profit before tax 2,557 2,750
Tax charge (613) (672)
Net profitattributable to shareholders 1,934 2,065
Net margin 20.5% 21.5%
Cash generated from operations 3,521 3,735
Net debt 6,563 7,201
Earnings pershare 103.6p 112.6p +9%
RELX corporate responsibility summary
Fortheyearended31December 2024 2025 Change
Percentage of women managers 46% 46%
Percentage of employees volunteering 37% 38%
Number of supplier code signatories 6,056 6,586 +9%
Scope 1+Scope 2 (location-based) emissions (tCO,e] 32,692 21,466 -34%
Waste sent to landfill (t) A 32 -27%

RELXusesadjusted and underlying figures as additional performance measures. Adjusted figures primarily exclude the amortisation of acquired intangible assets and other
itemsrelated toacquisitions and disposals, and the associated deferred tax movements. Reconciliations between the reported and adjusted figures are set out on pages 198 to
206.Underlying revenue growth rates are calculated at constant currency, and exclude revenue from acquisitions until 12 months after purchase, revenue of disposals and
assets heldforsale, printand print-related revenue and exhibition cycling. Constant currency growth rates are based on 2024 full-year average and hedge exchange rates.

Thesharesof RELXPLC are traded onthe London, Amsterdam and New York stock exchanges. RELXPLC and its subsidiaries, joint ventures and associates are together
known as ‘RELX’.
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Chair’s statement

¥

RELXhas continued to execute our strategyin 2025, which was
reflectedin our strong operationaland financial performance.
Allbusiness areas performed well producing underlying revenue
growth of 7%, and underlying adjusted operating profit growth of
9%. Adjusted earnings per share grew 10% at constant currency to
128.5p (120.1p). Reported earnings per share were 112.6p (103.6p).

During the past few months, we have seen share price volatility
acrossanumberof sectors, including software and data services.
Against that backdrop, | remain confident in our ability to continue
to leverage newtechnologies, deliver enhanced value to
customers and execute our strategy over the long term.

Culture and Employee Engagement

Criticaltothe success of RELXisits corporate culture. The company
places significantemphasis on howwe do business and how we
actwithintegrityin line with the highest ethical standards. Our
commitmentis setoutin our statement on purpose, strategy,
values and culture on page 88 of this report and we strive to ensure
decisions taken are aligned with RELX's values. In addition, the
Board draws insights about culture and employee engagement
fromarange of sourcesincludingannualemployee opinion surveys
and the activities of our dedicated Non-Executive Director
responsible foremployee engagement. This facilitates adirect link
tothe Boardandallowsitto further understand and consider the
views of employees. In the 2025 company-wide employee opinion
survey, employee net promoter scores reached record levels as did
employee engagement.

Dividends

In recognition of our strong performance and outlook for the
companywe are proposing a 7% increase in the full-year dividend
to 67.5p (63.0p).

Balance sheet

Net debtat31 December 2025 was £7.2bn (£6.6bn). Net debt/
EBITDAwas 2.0x compared with 1.8xin 2024. Capital expenditure
represented 5% of revenues.

Share buybacks

We deployed £1,500m on share buybacks in 2025. In recognition
of our strong financial position and cash flow we intend to deploy
atotalof £2,250m on share buybacks in 2026, of which £250m has
already been completed.

RELX has continued to execute our
strategyin 2025, which was reflected
in our strong operational and financial

performance.

Paul Walker, Chair

TheBoard

Atthe 2025 Annual General Meeting (AGM]), Robert MacLeod, who
had been onthe Board since 2016, retired and Andy Halford was
appointed a Non-Executive Director. Andy is former Chief Financial
Officer at Vodafone, the telecoms group, and Standard Chartered,
the globalbank. He also satas a Non-Executive Director at Marks
and Spencer, the retailer. Alistair Cox succeeded Robert as Chair of
the Remuneration Committee at the conclusion of the AGM. | would
like tothank Robert for the valuable service he has given RELX.
|am delighted to welcome Andy to the Board.

Remuneration Policy
Following anin-depth review, the Board is presenting an updated
Directors’ Remuneration Policy for shareholder consideration.

Governance

Effective governance, and the policies and practices that supportit,
arefundamentalto RELX's culture of acting with integrity in all that
we do, and it supports the company’s purpose to benefit society
throughits unique contributions. The Board believes that attaining
the highest levels of corporate responsibility helps enable
excellent financial performance. We believe that pursuing both
goalsintandemwillresultin long-term sustainable shareholder
value creationand will also provide our stakeholders with
confidence that the governance of RELXis appropriate for its size
and profile as a listed company. It also helps manage risks and
opportunities, and ensures that key stakeholders are appropriately
considered in decisions that we make.

We performed well on our corporate responsibility priorities in 2025,
onour unique contributions to society, and on our key metrics. Our
performance was again recognised by externalagencies: RELX
achieved a AAAMSCI rating for atenth consecutive year, rankedin
the top 1% of over 14,700 companies globally by Sustainalytics, and
was included inthe S&P Global Sustainability Yearbook.

On behalf of the Board, I would like to thank RELX employees for
their many achievements throughout 2025.

Paul Walker
Chair
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Chief Executive Officer’s report

RELX delivered strong underlying revenue
and profit growth and strong new salesin
2025. Our improving long-term growth

trajectory continues to be driven by the
ongoing shiftin business mix towards higher
growth analytics and decision tools that
deliver enhanced value to our customers.

Erik Engstrom, Chief Executive Officer

2025 progress

RELXdelivered strong underlying revenue and profit growth and
strong new sales in 2025: continued strong growth in Risk; good
growth with improving momentum in Scientific, Technical &
Medical; a further stepupin growthin Legal; and strong ongoing
growth in Exhibitions.

Ourimproving long-term growth trajectory continues to be driven
by the ongoing shiftin business mix towards higher growth
analytics and decision tools that deliver enhanced value to our
customers. We develop these products by leveraging deep
customer understanding to combine our unique contentand
comprehensive data sets with advanced technologies.

The continued evolution of artificial intelligence is enabling us to
add more value to our customers, as we embed additional
functionality in our products, and to develop and launch products
atafaster pace, while continuing to manage cost growth below
revenue growth. This evolution has been a key driver of our
business forwell over adecade, and will remain a key driver of
customervalue and growth in our business for manyyears to
come.

During the year, we made further operational and strategic
progress. Underlying revenue growth was 7%. Our strategy of
driving continuous processinnovation to manage cost growth
below revenue growth led to underlying adjusted operating profit
growth of 9% and animprovementin the group adjusted operating
margin to 34.8% compared with 33.9% in 2024.

Corporate responsibility

We performed well on our corporate responsibility prioritiesin
2025and on our key metrics. Our performance was again
recognised by externalagencies.

We continued to make progress on our unique contributions which
make a positiveimpact on society through our products and
services and through the conduct of our business. We also
remained focused onimproving our environmental performance
year-on-year. Detailed results are available on pages 59 to 63 of
thisreport.

2026 Outlook

We continue to see positive momentum across the group, and we
expectanotheryear of strong underlying growth in revenue and
adjusted operating profit, aswell as strong growth in adjusted
earnings per share ona constant currency basis.

Erik Engstrom
Chief Executive Officer
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RELX business overview

RELX strategy

Our number one strategic priority is the organic development of increasingly sophisticated information-based analytics and decision tools that
deliverenhancedvalue to professionaland business customers. We do this by leveraging deep customer understanding to build innovative
solutions which combine leading content and data sets with advanced technologies. We aim to achieve leading positions in long-term global growth
markets and leverage ourskills, assets and resources across RELX, both to build solutions for our customers and to pursue cost efficiencies. We
continue to transform our core business, building out new products, and expanding into higher growth adjacencies and geographies.

<
We are supplementing this organic development with selective acquisitions of targeted data sets and analytics, and assets in high-growth markets %
that supportour organic growth strategies and are natural additions to our existing business. ot
o
«Q
Ourimproving long-term growth trajectory continues to be driven by the ongoing shift in business mix towards higher growth, technology-enabled 3
analytics and decision tools that deliver enhanced value to our customers for anincreasing number of use cases. When combined with continuous =
processinnovation toimprove organisational agility and to manage cost growth below revenue growth, the result is continued strong earnings
growthwithimproving returns.
Strategy
= Developincreasingly sophisticated information-based analytics and decision tools that deliver enhanced value o
to professionaland business customers across market segments S
= Primaryfocusonorganicgrowth, supported by targeted acquisitions S
@
e — P
Revenue growth objectives E
o,
=
Risk Scientific, Technical & Medical Legal Exhibitions 5
= Sustainstrong long- = Continue onimproving = Continue onimproving = Sustainstrong long-
term growth profile growth trajectory growth trajectory term growth profile
Cost growth objective .
z
[
= Underlying cost growth below underlying revenue growth a.
Outcomes 2
Better customer outcomes | Highergrowth profile | Strongearnings growth | Improvingreturns | Positive impacton society
RELX business model
RELXis a global provider of information-based analytics and decision tools for professional and business customers. s
o
These products are generally sold through dedicated sales forces direct to customers and are priced on a subscription or transactional ‘5
basis, often under multi-year contracts. §
o
Our products often account for less than 1% of our customers’ total cost base but can have a significant and positive impact on the
economics of the remaining 99%. Our objective is to continue to enhance the value that we deliver to our customers and over time to grow
our own total cost base below our rate of revenue growth on an underlying basis.
2025 Revenue £9,590m
Format Geography Type
Ay
23
Face-to-face 23
12% Rest of world Transactional* oz
21% 46% g
Sa
Europe g' @

21%

X Subscription
Electronic 54%

84%

North America
58%

Print & print-related * Includes long-term contracts with volumetric elements
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Revenue by format

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
M Electronic ¥ Face-to-face M Print " Print & print-related

Key performance indicators

RELX's key performance indicators (KPIs) track progress against long-term priorities. At the group level, given the diverse nature of our
end markets, we look at the continued migration of the business towards higher value-add, technology-enabled analytics, decision tools
and workflow solutions, group level financial metrics, and corporate responsibility and sustainability metrics. In addition, we track KPIs
within each market segment, at the product level, relevant to the performance of the specific business areas. Group financial and
corporate responsibility KPls are set out below.

Financial KPIs

Revenue Adjusted operating profit EBITDA margin Adjusted operating margin
9 g9 9
£bn 0 £bn
+8% +7% +7% 9
’ 7% 9% . ’ 372% 3% 387% 9% Q¢ 30.5% 31.4% 33-1% 33.9% 34.8%
+/% - .

+13% +10% *9%

+13% *15%
o : : : : 0l ‘ l

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025

Percentages represent underlying growth Percentages represent underlying growth
Adjusted earnings per share Dividend per share Return oninvested capital Adjusted cash flow conversion
Pence Pence 14.8% 15.4%
140 499 +10% 140 14.0% '*°7%° 101% 101% 98% 97% 999
+11% ° 11.9% 12.5%
+10% .
+17%
o, +7%
+6% +10% +8% Sk

04 : : : : 04 T T T T T T T T T T T T T T

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
Percentages represent constant Percentages represent growth
currency growth

Corporate responsibility KPIs

People Socially responsible suppliers Emissions
Percentage of women managers Total number of supplier code of conduct signatories Scope 1+ Scope 2 [location-based) emissions (tCO,e 1,000s)

LL% LL% 45% 46% 46% 6.056 6,586

5322 50
4,467 42 41
3,670 33
21

annil

2021 2022 2023 2024 2025 2021 2022 2023 2024 2025 2021 2022 2023 2024 2025
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Harnessing technology across RELX

More than 12,000 technologists, over half of whom are software engineers, work at RELX. Annually, the company spends $2bn
ontechnology. The combination of our rich data sets, technology infrastructure and knowledge of how to use next generation
innovation allow us to create effective solutions for our customers.

The company has more than 15years’ experience with big data and extractive, machine to machine, artificialintelligence (Al),
particularly in our Risk segment. The combination of this technology with our rich data sets and deep customer understanding has
allowed us to consistently create higher value-added analytics and decisions tools for our customers.

Data 3 Delivery
Sources & .. ..—.. method
“ 8 & .
= Publicrecords I Machmg
. oS tomachine
= Contributory QL.
\L.
= Digitalidentities o/.'\:t » Machine
= Machine 4 tohuman
enerated ° | . )

g o » Real-time
= Licensed g APlservices
= Proprietar:

P Y » Batch
“ services

J

Unstructured and structured content Big data platforms a;ﬁ)?iilayts;fn g ;‘;z:z’;‘:;:c'sg:;
= High-qualitydatafromawidearray = Grid computingwith low-costservers = Proprietary = Modular
of sourcesin multiple formats = Linking algorithms that generate high precisionand recall algorithms productsuites
= Over 130bntransactionsanalysed = Machine learningalgorithmsto cluster, linkand learnfrom = Predictive modelling = Flexible delivery
annually the data = Machinelearningand  platforms
= More than 105m scientific = High speed dataingestion, recall, and processing artificialintelligence
publicationrecords = Rapid development cycles

= More than 207bn legaland news = Platforms to facilitate Al/ML
documentsandrecords

Forthe past fewyears, we have been deploying generative Al, particularlyin our Legaland STM segments. RELX Generative Al
solutions are built upon multiple fine-tuned Large Language Models leveraging high-quality, trusted content and extensive data
sets, advanced linking and context engineering capabilities, deep customer understanding, and industry expertise toimprove
answer qualityand enable relevant, accurate, and personalised insights, analysis and workflows. This allows customers to make
important decisions with confidence. Our Generative Al solutions are designed with privacy in mind and incorporate RELX's
Responsible Al Principles.

Authoritative Content Grounding Generation, Expert Oversight and Validation Trusted Customer Solutions

tion, j Tailored
/ rrelevamCOntem 5 Insights
Data L 0N -attrip
Refined labelled .
Sources dataset and Personalised
Knowledge Graphs Analyses

= Publicrecords
User specific

= Contributory @ (52) workflows
* Digital < )

identities 0 Draft documents
= Machine

generated @ @ 8ok ;rr;unsstpaanrincy

. iateness P, trar
= Licensed Lweness. pppropriat® Dagz}w indicators
hen
= Proprietar ority, COMPTe ETE | compliance with
P Y N (:C\,\\"qu’vb‘mh —0— pla

mlm global regulations

o Relevance: A

\ncfeasm

UOIBWIOJUI JBY}0 pue

sjuawbas 1oyJep

Aynigisuodsaua ajelodio)

MaIAB BIDURUIS

9OUBUIBA0G

S)UBWS}E)S |eIdDUBUIY




8 RELX Annual Report 2025 | Overview

Market segments

RELXis aglobal provider of information-based analytics and decision tools for professional and business customers. RELX serves
customersin more than 180 countries and territories and has offices in about 40 countries. It employs more than 37,000 people,

around 40% of whom are in North America.

Financial summary by market segment

2025
adjusted
2025 operating
Market revenue Underlying profit  Underlying
position GBPm growth GBPm growth
Risk provides customers with information-based analytics Key verticals #1 3,485 +8% 1,305 +10%
and decision tools that combine public and industry-specific
content with advanced technology and algorithms to assist
them in evaluating and predicting risk and enhancing
operational efficiency
Scientific, Technical & Medical helps advance science and Global #1 2,714 +5% 1,035 +7%
healthcare by combining high-quality, trusted scientificand
medicalinformation and data sets with innovative technologies
to deliver criticalinsights that support better outcomes
Legal helpsits customersimprove decision-making, achieve US #2 1,806 +9% 415 +12%
better outcomesandincrease productivity by providing tools Outside US #1
thatcombine legal, regulatory and business information with or #2
powerfulanalytics
Exhibitions combines industry expertise, digital tools, and data Global #2 1,186 +8% 410 +9%

to help customers connectin-person and online, discover new
markets, source products, generate leads, and transact

RELXusesadjustedand underlying figures as additional performance measures. Adjusted figures primarily exclude the amortisation of acquired intangible assets and other
items related toacquisitionsand disposals, and the associated deferred tax movements. Reconciliations between the reported and adjusted figures are set out on pages 198
to 206.Underlying revenue growth rates are calculated at constant currency, and exclude revenue from acquisitions until 12 months after purchase, revenue of disposals and
assetsheldforsale, printand print-related revenue and exhibition cycling. Constant currency growth rates are based on 2024 full-year average and hedge exchange rates.

Remaining printand print-related activities are now reported separately from the four business areas. Also, a small commercial healthcare product portfolio, previouslyin
Scientific, Technical & Medical, isnow reportedin Risk. Changes to business areareporting, and the associated restatement of 2024 figures, are explained on pages 144 to 145.

RELX revenue by segment

Exhibitions
13%

Government &
Academic and
News & Business

Legal
19%

Law Firms &
Corporate Legal

Academic & Government
Primary Research

STM
28%

Print and print-related

Business Services
Risk

36%

Insurance

Specialised Industry Data Services

Government

Databases, Tools and Electronic Reference

Corporate Primary Research
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Risk

We help customers make better
decisions and manage risk. We help
detect and prevent fraud and money
laundering and deliver insights to
insurance companies. Our digital tools
help industries from aviation to
banking improve their operations.

Business overview

Risk provides customers with information-based analytics and
decision tools that combine public and industry-specific content
with advanced technology and algorithms to assist themin
evaluatingand 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 Londonand Parisin Europe,
Mumbaiand ChennaiinIndiaand Lagunaand Dumaguete inthe
Philippines. It has 11,800 employees and serves customersin
more than 190 countries and territories.

Revenues forthe yearended 31 December 2025 were £3,485m,
compared with £3,336min 2024 and £3,224min 2023. I1n 2025,
79% of revenue came from North America, 13% from Europe

and the remaining 8% from the rest of the world. Subscription
revenue represented 39% of the total and transactional revenues,
including long-term contracts with volumetric elements,
represented 61%.

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

Business Services, representing over 40% of revenue, enables
globalfinancialtransparency and inclusion by providing holistic
and actionable insights for all risk and compliance segments.

We help customers address some of society’s greatest
challenges, includingidentifying fraud, cybercrime, bribery,
corruption, global terrorism, traffickingand abusive practices.
The combination of our proprietaryinsights and advanced
analytics powered by extractive Artificial Intelligence (Al) delivers
actionable intelligence to customersto help improve decisions
and operational efficiency.

The cornerstone of our growth strategy is maximising customer
value across our current markets and through international
expansion.

In 2025, Business Services solidified its position as a platform
provider with industry analyst recognition for both its Dynamic
Decision Platform and RiskNarrative platform. Across solutions,
we were recognised as leadersin 29 industry analyst reports
including: Juniper Research’s Digital ID & Verification in the UK
Market, Everest Group's Leading 50™ Financial Crime and
Compliance Technology Providers, Burton-Taylor’s Anti-Money
Laundering/Know-Your-Customer Data and Services, and
KuppingerCole's Leadership Compass reports for Fraud
Reduction Intelligence Platforms in both finance and ecommerce.

InQ12025, LexisNexis Risk Solutions closed the acquisition

of IDVerse, a provider of Al-powered automated document
authentication and fraud detection solutions. In Q3 2025, we
launched an updated version that delivers an optimised user
experience. We also launched Fraud Intelligence for Business
score to mitigate fraud losses ataccount opening and evaluate
fraud risks for smalland medium-sized business lenders. We
introduced geofencing to detect VPNs and proxies, helping US
gaming and gambling operators confirm devices comply with
state-specificregulations.

We updated our US consumer contentand linking infrastructure
toimprove coverage for younger consumers and those new to the
country. Thisinitiative will enable our customers to better serve
these consumer segments and foster amore inclusive economy.
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Insurance, representing around 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 acquisition, experience
and retention;identify and intercept fraud; increase efficiencyin
pricingand underwriting insurance policies; and settle claimsin
the US and other key markets. Industry-leading products provide
real-timeinformation on policy holders, identify insurance
coverage details and lapsesin coverage, and give insurers
access tovehicle and behaviour-centric data, standardised
across automakers for the underwriting and claims processes.
Innovative decision tools seamlessly integrate intoaninsurer’s
workflow and are delivered through a single point of access
withinaninsurer’sinfrastructure.

Insurance solutions drive more consistency and efficiency in
claims, providing data and decisions for challenging total losses
atfirst notice of loss and throughout the claim life cycle. Insurance
solutions provide comprehensive interior and exterior data for
home and commercial property insurers and offers Al-enabled
insights to fast-track decision-making for new business or
renewal underwriting and claims processes.

We continue to launch solutions for auto, home and commercial
insurers utilising proprietary claims information married with
other attributes to deliverindustrywide benchmarking analysis
and actionable, future-focused insights.

Lifeinsurers use predictive models, publicand motor vehicle
records, consumer-driven health information, combined medical
and behavioural data and evidence-based ordering across the
policy life cycle to better understand mortality risk, reduce
misrepresentation, improve underwriting processes and make

lifeinsurance more accessible.
LexisNexis:

Fraud and Identity Management Portfolio

Healthcare solutions, formerly reported within STM, support the
payer, provider, pharmacy and life sciences sectors. Consumer,
provider and medical claims data and proprietary smart
tokenisation technology enable the delivery of market-specific
identity access management, provider data management,
healthcare marketanalysis, clinical research and regulatory
compliance solutions.

Specialised Industry Data Services, representingjust 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 dataand intelligence for the global commodities,
chemicals and energy markets; Cirium, the aviation analytics
company; Brightmine, a compliance, benchmarking and
pay-equity dataand analytics business driving global HR topics;
and Nextens, a provider of workflow solutions, contentand
analytics for tax professionals.

Government, representing just over 5% of revenue, continues to
help US agencies shift fromidentity verification to authentication
toconfront fraud, waste, and abuse. Front-end identity
authenticationis central to how the government dispenses
hundreds of billions of dollars in entitlements, stimulus,
benefits and contracts to people and businesses.

LexisNexis Accurint Al Insights isa new, first-to-market

Al solution for public safety, designed specifically for law
enforcement. This advanced tool automates crime trend
identification, providing agencies with rapid analysis and
actionable intelligence. By enabling proactive responses to
emerging threats, Accurint Al Insights streamlines investigative
processes and enhances decision-making. The platform offers

Financial Crime Compliance Portfolio

@ RISK SOLUTIONS

We provide digital, physical, device and

Our financial crime compliance offerings

Credit Portfolio

Our Credit Risk solutions use analytics
and expansive data sets todeliver robust
consumerand business creditassessments
anddrive financialinclusion. In 2025,

we incorporated additional affordability
assessmentattributesinto RiskView UK
toalignwith the Gambling Commission’s
responsible lending regulations. We
expanded Decision Trustin Latin America
andintroduced RiskView Credit Misuse to
help lenders combat first-party fraud

LexisNexis Claims Compass

behaviouralrisk signals to help organisations
betterassess consumers, prevent fraudulent
transactions, improve operational efficiencies
and protect accounts while minimising friction
fortrusted users. Fraud and Identity
introduced new data sources, expanded fraud
truth dataand deepened integration of digital
and analogue attributes alongside risk scores.
ThreatMetrix updates provided greater
visibility into fund flows across mule networks
and enabled proactive alertstorecipient
banks about potential mule accounts. We
established new consortiain Hong Kong,
Singapore and the US

LexisNexis C.L.U.E.

deliver comprehensive solutions for
addressing financial crime risk. In 2025,
Business Services enhanced Firco Continuity
toenable comprehensive compliance audits by
increasing long-term, transaction data
storage, supporting highervolumes and data
retention while sustaining performance.

We integrated the entity resolution filter into
Bridger Insight XG, reducing manualalert
reviews and enabling more efficient
compliance programmes

LexisNexis Total Property Understanding

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,
investigationand resolution, through recovery

For more information
visit relx.com

LexisNexis Comprehensive Loss
Underwriting Exchange (C.L.U.E.],isaclaims
history database that collects and reports up
tosevenyears of US personalautomobile,
property claimsand smallbusiness
information toinform insurance pricing

and underwriting decisions. Our ongoing
investments to helpinsurers better segment
and rate customersinclude incremental

risk event data indicating vehicle damage

Our complete property risk assessment
solution helps homeinsurance underwriters
more easily identify properties with risk or
coverage opportunities and survey those
priority properties using consumer-friendly,
configurable Al-driven property assessment
technology thatdelivers actionable insights
into the underwriting workflow
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immediate access to identity and authentication analytics,
combining advanced Al with extensive data expertise to
support public safety agenciesin protecting communities
with data-driveninsights.

Market opportunities

We operate in markets with strong long-term growth in demand
for high-quality advanced analytics based onindustry information
andinsight, 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; provider
data management; patient engagement and population health
strategies; healthcare marketanalysis, clinical research;

data and advanced analytics for the banking, commodities

and chemicals, aviationand human resources sectors;

and taxand 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 support efficiency in risk
decision making. As criminals continuously adjust attack vectors
targeting financial transactions, organisations are utilising

our solutions to evolve their financial crime, compliance and
consumer and business credit, fraud and scam detectionand
prevention programmes.

Mounting costs from fraud schemes, anti-money laundering
programmes, fast changing sanctions, anti-briberyand
corruption enforcement, financialtransparency and inclusion
initiatives, and heightened regulatory scrutiny also provide
growth opportunities. We are seeing new use cases for our
solutions emerge for corporations, 3D Secure, ecommerce,
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, commercialand lifeinsurance
markets, and the increasing adoption by insurance carriers
of more sophisticated dataand analytics in the prospecting,
underwriting and claims evaluation processesto assessrisk,
increase competitiveness, improve operating cost efficiency
and address profitability challenges.

2025 Revenue £3,485m

Transactional activity is driven by growth ininsurance quoting

and policy switching, as consumers seek better policy terms. This
activityis 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 regulated data from connected cars
toinsertvehicle datainto insurer workflows and empower
consumers with a deeper understanding of driving behaviour.
Our deepening relationships with automakers reflect the need
to better understand consumer loyalty, improve and digitise the
consumer experience through ownership management and
connected services solutions, while creating efficiencies within
automakers’ operations.

In Specialised Industry Data Services, growthin the global
commodities and chemicals marketsis led by changing trade
patterns, adrive to embrace sustainability and demand for more
sophisticated supply chain solutions to better utilise precious
resources. The aviationindustry continues to focus on digital
transformation, to drive more efficient, effective and profitable
business modelsinbusinesses such asairlines, witha
particularly strong focus on CO, emissions data and Corporate
Responsibility reporting. The rapidly changing workforce
environmentisdriving employers to better utilise data and
analytics toattract, retainand develop a diverse workforce which
isfurtheraccelerating growth in human resource management.

With over 8,000 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 addition of Al capabilities, underpinned by responsible data
governance, helps our government customers enhance fraud
prevention and data integrity while ensuring secure and efficient
accesstoservices. The Cares Actamplified the demand for
robust online access and highlighted the sophistication of fraud
attempts, underscoring the importance of advanced technologies
like Alin safeguarding public resources. As agencies adopt
private sectorinnovations, the integration of Al-driveninsights
will support more proactive measures againstimproper
paymentsand enhances theintegrity of government programmes.
The leveland timing of demand in this market remain influenced
by government funding and revenue considerations, as well as the
US administration’s priorities.

Geography

Type

Rest of world

8%
Europe
13%

North America
79%

Other transactional
Subscription
39%

Transactional
61%

Long-term contracts
with volumetric elements
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Strategicpriorities

Our strategicgoalsareanchored in helping customers achieve
better business outcomes by offering greater insightinto risks and
opportunities associated with individuals, businesses, devices,
and transactions. We provide data and solution tools to help
customers make better risk-adjusted decisions to grow
successfully. We enable this by focusing on: delivering innovative
products; extending our risk management solutions to new
applications; adapting our global competencies to meet local
needs; and investingin technology to complement organic
innovation to continuously expand our analytical capabilities.

LexisNexis Risk Solutions continues to develop sophisticated
extractive Al and Machine Learning (ML) techniques to generate
actionable insights that help our customers make accurate and
timely decisions and to improve our internal efficiencies by
leveraging and adapting extractive Al/generative Al tools.

Our successful deployment of Aland ML techniques both for
our customers and for ourinternal needs s built on a strong

our expertise and domain knowledge that helps us discern which
Al/ML algorithm to use in a given context to solve business
problems most effectively.

Business model, distribution channels and competition
We sellour products direct-to-client, with pricing based on
subscription or transactional with volumetric elements.
We also utilise arobust partnerdistribution channel.

Principal competitorsin Business Servicesinclude dataand
analytics companies such as the major credit bureaux, whichin
many cases address various capabilities within each solution
offering. InInsurance, data and analytics competitors such as
Verisk sell solutions toinsurance carriers but largely address
differentactivities to ours. Principal competitorsin the
Government segmentinclude data providers such as the major
credit bureaux. Specialised Industry Data Services competes with
anumberofinformation providers on a service-by-service basis
including S&P Global Platts and Thomson Reutersaswellas
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LexisNexis Insurance Market Insights
Supporting US personal auto and property insurance companies

in making more informed decisions

About LexisNexis Insurance Market Insights

The LexisNexis Insurance Market Insights platform provides

US autoand propertyinsurers marketintelligence about loss
frequency, claim severity, mix-of-business, claims duration and
customer shopping behaviour. This enables insurers tovalidate
strategicdecisions, measure their results againstindustry
averages, pivot quickly, and assess the impact of new initiatives
months ahead of standard sources of benchmarking intelligence.
Additionally, insurance companies candrill down further to
analyse specific risk segments by limits, coverage and major
peril, state, metropolitan area, policy type, building age, square
footage and catastropheindicator to better understand whethera
challengeisisolated totheir operations oranindustry-wide event.

LexisNexis Risk Solutions leverages its deep proprietary datasets
andindustrywide contributory and transactional databases
representing a majority of US auto and propertyinsurance
policies, claims and shopping transactions to deliver Insurance
Market Insights, which can be seamlessly integrated intoan
insurance company’s workflow.

Traditional market reporting often lags by six
to 12 months, leaving insurance companies
reactive rather than proactive to market or
organisational trends impacting their business.
Without the opportunity to slice timely
information, insurers end up with limited

views not relevant to the market segments

they serve or channels they use.

Side-by-side data comparisons of internal and external auto

and propertyinsurance trend data are often resource and time
intensive. Varying regulatoryrules for other data sources can
resultininconsistencies when comparing benchmarking
information. Insurance Market Insights provides normalised and
consistently calculated results for both the insurerand industry
side-by-side to speed up the process forinterpreting resultsin
the context of macro trends impacting the US insurance sector
and economy.

Utilising the proprietary LexisNexis Risk Solutions extractive
Aland big data processing platform to pullin contributory and
transactionalinformation, Insurance Market Insights closes the
gap by delivering data as quickly as 7-30 days post-event. This
timeliness, approximately 60-80% faster than industry standards,
enablesinsurerstorespond toemerging trends, economic shifts,
and competitive pressures with agility and confidence. For
consistency, normalised insurance company and industry
information supports like-for-like comparison. The platform’s
dashboards offer flexible filtering to drill down into various risk
segments, enabling precise performance evaluation and multiple
options for granularviews.

60 to 80% faster

Insurance Market Insights delivers data approximately
60 - 80% faster than industry standards

@

Inarapidly evolving insurance landscape, this
cutting-edge benchmarking and analytics platform

is used by US personal auto and propertyinsurance
companies to evaluate their performance relative to
the industry and make faster, more informed decisions.

Insurance companies caninterpret this information to monitor
their own process changes or strategic moves and optimise
profitability. AUS auto insurance company, for example, can add
anewrating elementin ordertoquote and pricerisk more
effectively. Inthis use case, while the new rating element can
improve its pricingaccuracy, it can also have an unintended effect
in attracting higher frequency business. With benchmarking
from Insurance Market Insights, the insurer can quickly identify
thisissue and adjustits pricing to align with their strategy.

As anotherexample, insurance companies are also using
Insurance Market Insights to address the increasing severity of
bodily injury claims, which had a sharp trend upward, increasing
7% in 2025 versus the prioryearand over 26% versus 2021.
Theimpact of the severity increases has been compounded by
moderate frequency increases that have occurred over the last
twoyears.

LexisNexis Risk Solutions analysis revealed personal property
claim severitiesare up 30% in 2025 compared to 2024 and 71%
versus 2021. The 2025 increases were heavily driven by the CA
wildfires from Q12025. With the detailed analysis of catastrophe
versus non-catastrophe home claims trends and by peril within
Insurance Market Insights, insurers can better understand their
severity trends and the impact of catastrophic claims events so
they can moreintelligently serve their customers.
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LexisNexis ThreatMetrix:

Strengthening fraud prevention for a rapidly expanding

cryptocurrency platform

About ThreatMetrix

LexisNexis ThreatMetrix, powered by the Digital Identity Network,
isaglobal, cross-industryrisk intelligence network that analyses
billions of transactions annually. By linking devices, locations,
behaviours and otherdigital credentialsin real time, ThreatMetrix
helps organisations accurately differentiate between genuine
customers and malicious actors, froma consumer’s first contact
and throughout their entire digital journey.

About Crypto.com

Crypto.comis one of the world’s largest cryptocurrency platforms,
with more than 140m users across more than 100 jurisdictions.
With amission toaccelerate global cryptocurrency adoption, the
company provides a secure and reliable platform to buy, selland
use digital assets with confidence. Crypto.comis also the industry
leaderin regulatory compliance, security and privacy, with more
thanahundred licences, certifications, registration and regulatory
approvals globally. As the business has scaled, growingits user
base by 180% and trading volumes by more than 950% between
2022 and 2025, maintaining the highest standards of security,
privacy and regulatory compliance has remained paramount.
Crypto.com supports the exchange of Bitcoin, Ethereum and 400+
cryptocurrencies (cryptocurrencies available vary by jurisdiction).

The global landscape in the crypto industry
has changed significantly. Third party fraud
and chargebacks used to be the main concerns.
Today, scams which are often sophisticated
and fast moving pose the biggest threats.

As Crypto.com’s platform grew, so did the
volume and complexity of the attacks, from

Al generated identities to social engineering
tactics. While users expect a seamless
experience, they also expect the platform to be
secure. Crypto.com operate inaspace where
trustis crucial and can be quickly undermined.

Crypto.com needed a fraud-prevention solution that could keep
pace withits growth and progress toward expanding their global
offering toinclude stocks, banking services, credit cards and
payment cards, without compromising customer experience.

Crypto.com deployed ThreatMetrix to optimise fraud detection
and increase operation efficiencies by automating onboarding
and transaction workflows. ThreatMetrix utilises real-time
digitalidentity and behaviouralintelligence from one of the
largest cross-industry data networks in the world. This enables
Crypto.com to proactively stop fraudulent activities before they
impact their platform.

26%

Crypto.com saw a 26% lift in fraud capture rates

®

ThreatMetrix helps us raise our fraud capture rates
and streamline trusted user experiences sowe can
stay focused on scaling our platform and expanding
our global business.

With rapid growth and ambitious expansion plansinanindustry
where instanttransactions playanintegralrole in customer
conversion and satisfaction, Crypto.com benefits from
ThreatMetrix’s ability to easily configure to fit Crypto.com’s
specific speed and volume requirements. The solution also
deliversthe responsiveness demanded by a dynamic threat
environment defined by Al-enabled fraud, bots, scams and social
engineering. ThreatMetrix offers the advantages of contributory,
cross-industry digitalidentity, device and behaviouralintelligence
combined with Al-powered models and analytics which help
Crypto.com automate decisions and avoid fraud upfront.

Byimplementing LexisNexis ThreatMetrix, Crypto.com
significantly boosted its fraud prevention capabilities across
the customerjourney, helping them automate decisioning,
streamline onboarding and maintain high standards of
compliance and user experience.

Crypto.com saw a 26% liftin fraud capture rates, a 15% reduction
infraud lossestied to chargebacks, and a 20% reductionin time
spenton manual reviews and investigations. Returnon
investmentwas achieved in the first six months.
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Scientific, Technical & Medical

Scientific, Technical & Medical helps advance science and
healthcare by combining high-quality, trusted scientificand
medicalinformation and data sets with innovative technologies
todeliver criticalinsights that support better outcomes.

Elsevieris headquartered in Amsterdam, with principal sitesin
New York, Philadelphia, and St. Louis in North America; London,
Oxford, Frankfurt, Munich, Madrid and Paris in Europe; Beijing,
Shanghai, Chennai, Delhi, Sydney, Singapore and Tokyo in Asia
Pacific,and Rio de Janeiroin South America. It has 9,700
employees with customersin over 170 countries and territories.

Revenues fortheyearended 31 December 2025 were £2,714m,
compared with £2,624min 2024 and £2,581min 2023.1n 2025, 43%
of revenue came from North America, 23% from Europe and the
remaining 34% from the rest of the world. Subscription revenue
represented 80% of total revenue and transactional revenues
represented 20%.

Elsevier'scustomersare scientists, research leaders, librarians,
medical researchers, doctors, nurses, allied health professionals
and students, as well as hospitals, academic and research
institutions, research-intensive corporations, funders,

and governments.

Elsevier'sservices across Academic & Government, Corporate
and Health markets focus on: Databases, Tools and Electronic
reference and Primary Research. In each of these markets, our
objectiveisto helpimpact makers shape human progressto go
further, happen faster, and benefit all.

Databases, Tools and Electronic Reference, together with
Corporate Primary Research, accounts foraround 45% of STM
revenues, with Academic & Government Primary Research
accounting foraround 55%, allin electronic format.

Databases & Tools & Electronic Reference. Elsevier’s databases,
toolsand electronic reference products help customers and
users solve complex problems and make critical decisions,

and we are enhancing these capabilities with Al across all

our business areas. Solutions include LeapSpace, Scopus/
ScopusAl, ScienceDirect Al, SciVal, Interfolio, Engineering Village
and Purein Academic & Government; Reaxys/Reaxys Al Search,
Embase Al, PharmaPendium Al and SciBite in Corporate; and
ClinicalKey/ClinicalKey Al, HESI, Sherpath Al, Shadow Health,
ClinicalPath, and Osmosis, for Health.

Elsevier's research solutions combine quality, curated content
and extensive data sets with responsible Al and large language
model (LLM] technology to help researchers, academic leaders,
policy makers, funders and R&D-led corporations to generate
insights, setand implement research strategies and make
decisions with confidence. This portfolio integrates with and
enhances the systems institutions rely on, with interoperability
driven by Application Programming Interface technologies (APIs).

Inearly 2025, Elsevier launched a new generative Al tool on
ScienceDirect, the world’s largest platform for peer-reviewed
research used by more than 20m researchers each month.
ScienceDirect Al helps transform the way researchers work by
enablingthemto instantly extract, summarise and compare
trusted insights from millions of full-text articles. In November,
Elsevierintroduced LeapSpace, a next-generation Al-powered
workspace, combining the broadest collection of trusted scientific
contentwithresponsible Al to help researchers uncover deeper
insights, accelerate innovation, and collaborate seamlessly - in
one secure environment.
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For Corporate R&D, Elsevier provides connected, configurable
solutions that combine comprehensive data with analytical and
predictive tools. In 2025, newinnovations included Reaxys Al
Search, which enables chemists and R&D teams to explore over
123m chemistry documents, as well as patents and peer-reviewed
journalarticles using natural language discovery. New EmbaseAl,
the generative Al-powered version of Embase, the leading
biomedical database, allows users to pose queries in natural
language and receive a summarised response with inline citations
toensuretransparency. PharmaPendium Al, an Al-powered
upgrade to our PharmaPendium solution, empowers regulatory
affairs specialists, drug development professionals, and clinical
researchers by providing easy access to regulatory precedents
fromthe US Food and Drug Administration and European Medicines
Agency documents, and enables effective regulatory planning as
wellas supporting core research on toxicology and drug safety.

In Health, Elsevier’s clinical solutions include digital solutions for
doctors, nurses, careteams and patients. Its clinical reference
platform, ClinicalKey, helps doctors, nurses and students find
clinically-relevantanswers through a range of trusted content
across specialities. Thisincludes Elsevier’s vast collection of
medical reference content, including over 2,500 clinical overviews,
over 7.3mimages and over 128,000 medicalvideos in one integrated
platform. ClinicalKey Al combines this content with generative Al
technology. 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.

. LeapSpace™

Elsevieralsoserves students of medicine, nursing, and allied
health professions. Sherpath, an adaptive teaching and learning
solution which also offersan Al tool, provides personalised
learning paths at over 800 institutions, supporting more than
500,000 course enrolments, while ClinicalKey Student is used
inover 450 medical schools globally.

Inelectronicreference, Elsevier provides authoritative reference
content to scientific, technicaland medical professionals.
Flagship titlesinclude Gray’'s Anatomy, Nelson's Pediatrics and
Netter’'s Atlas of Human Anatomy.

Primary Research. Elsevier helps researchersvalidate, improve
and disseminate their scientific findings through its more than
3,000journals, enhancing the record of scientific knowledge by
applying highest standards of quality and ensuring trusted
research can be accessed, shared and built upon. Elsevier
journals are the foremost publicationsin their field, including
flagship families of journals like Cell Press and The Lancet.
Research contentis distributed and accessed via ScienceDirect,
theworld’s largest platform dedicated to peer-reviewed primary
scientificand medical research.

In 2025, Elsevier received more than 4.2m article submissions,
which were rigorously reviewed by ourin-house editorial teams
in collaboration with over 37,000 editors and over 1.9m expert
reviewers around theworld. Theresultis over 795,000 articles
enhanced, indexed, certified, published and promoted following
peerreview, with the global scientific community accessing
articles over 2.9bntimes acrossits journal platforms.

. Scopus® Al

ELSEVIER

For more information
visit relx.com

LeapSpace, a next-generation Alworkspace built
ontheworld’'s most comprehensive collection of
scientific contentto help researchers uncover
deeperinsights, accelerate innovation, and
collaborate seamlesslyinone secure
environment. It combines multi-model
responsible Alwith transparency and clear trust
markers, industrial-grade data privacy and
security, sothateveryinsightis explainable,
traceable, and grounded in the highest-quality
globalscience

. ClinicalKey® Al

Anexpertly curated abstractand citation
database with content from over 31,000
academic journals from 7,000 publishers to help
trackand enhance researcherand institutional
dataanddiscoverglobalresearchinallfields.
Scopus Al helpsresearchers getdeeper
researchinsights faster, navigate and
understand different disciplines more easily
and supportinterdisciplinary collaboration

. Complete Anatomy

Clinical knowledge solution helping healthcare
professionals and students find the most clinically
relevantanswers from comprehensive trusted
contentacross specialities. ClinicalKey Al
combines the latestand most trusted medical
contentwith generative Al to help clinicians at the
pointof care. The toolintegrates with electronic
healthrecords systems

. Reaxys®

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

. SciVal

Theworld's largest chemical database, Reaxys
combines over a billion chemistry data points from
journals and patents with Al to supportinnovation
indrug discovery, chemical R&D and academia.
Chemists can quickly access relevant patent,
substance and bioactivityinsights, and an
award-winning retrosynthesis tool

SciValisananalytics solution that provides
insightsinto the research performance of over
24,700 academic, industry and government
research institutions
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The latest available long-term comparison with the market
showed that Elsevier journalarticles accounted for over 18%

of global research outputand 29% of citations, demonstrating
Elsevier'scommitment to quality significantly ahead of the
industry average. Elsevieris the global leaderin openaccess
publishing, with over 285,000 open access articles published in
2025, ayear-on-yearincrease of nearly 14%, and over 960 fully
open access journals following 75 new launches during the year.
Elsevier'sworld-leading research platforms make available
4.3myvalidated openaccessarticles.

Elsevierhasalsoinvestedinotherresearch solutions, such as
SSRN, anopen accessonline preprint community where
researchers post early-stage research, Scopus Author Profiles
showing preprints to provide an early viewinto aresearcher’s
focus areas and Digital Commons helping academic libraries
showcase and share theirinstitutions’ research via institutional
repositories for greatestimpact.

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

is critical for nations and corporations to create competitive
advantage, drive innovation, economic growth and solve societal
issues. This leads to long-term growth in R&D spending and
sustainedincreasesinresearchersworldwide. As people live
longerandaimto live healthier lives, health expenditure and the
number of physicians and nurses also continues to grow strongly.

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 (ML) and Al to improve
productivity and outcomes, and enable insights underpinning
critical decisions, benchmarking and evaluation.

In Databases, Tools and Electronic Reference, Elsevieris applying
advanced linking capabilities and Al to our vast verified research
and healthcare information and data sets, including patent,
research grants, druginformation, medical claims data, to
develop products that help ouracademic & government,
corporate and health customers make critical decisions with

2025 Revenue £2,714m

Geography

Rest of world
34%

North America
43%

Europe
23%

confidence. We have a multi-modelapproach and adapt Al for
specificdomains, such asresearch, life sciences, clinical care,
health education, through hybrid search, knowledge graphs,
ontologies, large language modeland human expertise-based
evaluations to provide users with answers thatare precise,
relevant, and usefulin real-world settings.

InPrimary Research, Elsevier’s priority is to support researchers
by finding a 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 download and publishing
cost, leveraging our scale and expertise. Elsevier works with
customersto help them reach their research goals through
excellencein content, service and value. Elsevieris building oniits
premium brands, enhancing quality through peer review, and
increasing article volume through new journal launches, 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 openscience, inclusive research andinclusive health
and supportthe UN Sustainable Development Goals, through our
business andthe Elsevier Foundation.

In Databases, Tools and Electronic Reference, solutions like
Scopus, Clinical Key and Reaxys, are generally sold direct to
institutional, healthcare and corporate customers through global
sales force. Reference and educational content are sold directly to
institutions and individuals and accessed on Elsevier platforms.

In Primary Research, science and medical researchis distributed
viathe ScienceDirect platform, supported by two separate
payment models to suitauthor preferences: pay toread 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,
theirinstitution or funding bodies. Elsevier offersarange of pay
toread and pay to publish options, both subscription-based and
transactional, to fit the diverse needs of institutions, funders,

and researchersworldwide. Nearly all of Elsevier's over

Type

Transactional
20%

Subscription
80%
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3,000 journals enable openaccess publishing, with more than
960 dedicated author pays journals, the largest portfolio of open
accesstitlesintheindustry. In addition to being the global leader
in quality and pay-to-read, Elsevieralso leads in pay-to-publish
(openaccess).

Elsevierisafoundinganddriving partner of Research4Life, a United
Nations initiative, providing free or low-cost access to research for
publicly funded institutions in the world's least resourced countries.
Over 11,500 institutionsin 125 countries participate.

Some Elsevier primaryresearch and reference contentand some
print-based commercial marketing services in pharmaceutical &
life sciences promotionis sold ina print format. From 2025, print

and print-related activities are managed and reported separately.

2025 financial performance

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.

Restated Changeat
2024 2025 Change constant Underlying
GBPm GBPm inGBP currency growth
Revenue 2,624 2,714 +3% +5% +5%
Adjusted operating profit 981 1,035 +6% +7% +7%

2024 results restated to reflect business area reporting changes

Development of analytics continuing to drive underlying
revenue growth

Underlying revenue growth of +5%. Good growth, with
improving momentum, continues to be driven by the evolution of
the business mix towards higher growth, higher value analytics
and tools.

Underlying adjusted operating profit growth was +7%, resulting
inanincreasein adjusted operating margin.

In Databases, Tools & Electronic Reference, strong growth
continues to be driven by highervalue-add analytics and
decision tools, with continued rollout, adoption and usage
growth of our Al-enabled tools, such as Scopus Al and Sherpath
Al.We continue to expand our solution sets, built on our
industry-leading trusted content, with aseries of new releases

in 2026, the most recent of which is our next generation
end-to-end Al-powered researcher solution, LeapSpace.

In Primary Research, good growth continues to be driven by
volume growth, with article submissions growing very strongly
across the portfolio.

Improving momentum is supported by the increasing pace of
new productintroductions, and strong new sales.

2026 outlook

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

Revenue Adjusted operating profit
GBPm GBPm
Underlying growth +5% Underlying growth +7%
2,74
2,624 . 1,035
2024 2025 2024 2025
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Elsevier

Transforming scientific publishing to support

the demands of modern research

About Elsevier

As the largest publisher of scientific journals, Elsevier handles
more than 4.2mresearch submissions each year, spanning
3,000journals across a network of millions of authors,
reviewers, and tens of thousands of editors. This unparalleled
scale brings complexity, requiring extensive investmentand
constantinnovation to enhance the user experience while
managing an ever-growing volume of content and safeguarding
research quality and integrity.

Overseveral decades, Elsevier’s publishing system grew to
support 3,000 journals, offering extensive configurability
across multiple settings and numerous databases withiniits
infrastructure. While the scale and diversity of options provided
flexibilityand accommodated a wide range of publishing needs
acrossdisciplines, an opportunity emerged to streamline
processes for both authors and reviewers, and in parallel, to
advance efforts to safeguard research integrity against practices
such as citation manipulation and fabricated data orimages.

Elsevier setoutto completely redesignits publishing platform
with usersinmind. Atthe heart of this transformation is a unified
data lake and architecture, unlocking the power of real-time
dataand scalable innovation.

ANew Digital Foundation

Akeytechnologicaladvanceis Elsevier's new capability to
deconstructandidentify all the elements of a manuscript,
automatically extracting and linking entities such as titles,
abstracts, authornames and embedded figures. Our latest
technology then enables structuring of the manuscriptintoarich
digital format, unlocking new capabilities and enhancements.
This streamlines the submission process for authors who now
benefit from automated metadata extraction and real-time error
detection, and lays the groundwork for new integrity checks and
editorial tools.

Forexample, advanced extraction helps to auto-format
manuscripts for peer review, check for missing items or errors,
and supportauthorsinensuringall required ethics orintegrity
related declarations are present.

By providing the ability to simultaneously view reviewer and
authorcommentsonasingle screen, the platform helps editors

The overall editorial process is now faster by more
than 10%

Asresearch output continues to grow globally,
Elsevier'sinvestmentsintechnology help enhance
the publishing experience for authors, editors and
reviewers, so quality research can continue to
advance human progress.

Arnold Pippel
Senior VP, Customer Experience and Innovation

save time and make more confidentdecisions. Atthe same time,
reviewers are supported with inline commenting tools and
article-style formatting, enhancing the interactivity and efficiency
of peerreview.

Theimpact has been significant, with author satisfaction
reachingalmost 90%. The overall editorial process is now faster
by more than 10%. Early data indicates quality improvements.
Forexample, acceptance rates for manuscripts undergoing
peerreview have risen by approximately five percentage points,
reflecting the benefits of enhanced feedback and collaboration
inthe new experience.

Advanced Integrity Toolkit

Asinothersectors, scienceis atrisk from fraudulent activity.
Elsevierintroduced anadvanced ethics toolkit, using numerous
signals and Al-based analysis to flag integrity concerns before and
after publication. These include Al phrasing, authorship changes,
and simultaneous submissions. Human experts validate flagged
cases, ensuring that trustin the scientific record remains robust
and authors geta consolidated view of reviewers' feedback,
including annotation-based comments directly on their
manuscripts, making it easier to address the feedback needed
toimprove their manuscript.

Crucially, Elsevier adopted a phased implementation strategy,
introducing innovations incrementally and workingin close
partnership with editors and researchers throughout the process
tosupportadoption. By combining cutting-edge technology with
integrity-focused design and human expertise, Elsevieris
delivering a publishing experience thatis not only simpler and
faster, butalso more secure and supportive forall users.
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Sherpath Al

Elevating nursing education with an adaptive digital

and conversational tool

About Sherpath Al

Sherpath Alis an adaptive digital learning, conversational Al
solution designed to enhance nursing education through
personalised learning paths. Integrated within Sherpath, it
introduces aninteractive feature that allows students to ask
questionsin naturallanguage and receive evidence-based
answers drawn exclusively from Elsevier's trusted content.
Already used by over 73,000 students (nearly 15% of all nursing
students) and 6,000 instructorsin the US, the tool has helped
answer more than 7m enquiriesin 2025. This real-time,
Al-powered interaction deepens understanding, reinforces key
concepts, and creates amore engaging and efficient learning
experience for nursing and health education students.

For DrVanessa Roth, Foundations Instructor at SJR State,
ensuring exam integrity and fostering critical thinking were top
priorities. She faced a significant challenge: test questions were
circulatingonline.

“lcan memorise a test question after seeing it once,” she said. “If |
cando that, students cantoo. Itdoesn’t help themwhen theygoon
toharder classes. It's not helping them build the skills they need.”

Sherpath Al transformed Dr Roth’s approach to assessment.

The platform enabled herto rapidly generate multiple versions of
exams, saving hervaluable timein the process.”l was able to write
fourdifferentversions of the regular chapter exams, and then one
final, withina month,” she explained. She wanted to write new
questions herself, but the time required to build and validate
exams from scratch was daunting. “Without Sherpath Al, I never
would have slept,” she laughed.

Unlike generic Al tools, Sherpath Alis built on Elsevier's vast
library of verified nursing education contentand includes features
like Osmosisvideos, source citations, and alternative ways to
explain difficult concepts. Dr Roth continued,

"It's tied to my book, so | know the contentis accurate.”

This not only protected test integrity but also saved considerable
time, allowing Dr. Roth to focus on grading and curriculum
development. Sherpath Al's adaptive capabilities meant that
exam questions could be refined based on student feedback,
continually improving their relevance and effectiveness.

Sherpath Al was used by over 73,000
nursing students in the US in 2025

Iloveit. labsolutely love it.
It's been alifesaver, honestly.

DrVanessaRoth
Foundations Instructor, St. Johns River State College

The impact extended beyond SJR State. At Georgia Southern
University, Sherpath Alwas introduced in two undergraduate
nursing courses, reaching over 140 students. Usage data revealed
that students engaged with Sherpath Al mostintensively during
exam periods, with weekly queries ranging from 46 to 670 per
course. Notably, students began using Sherpath Al for subjects
beyond those where itwas formally introduced, including
pharmacology, obstetrics, and pediatrics. This cross-disciplinary
adoption highlighted the platform’s intuitive design and
broadrelevance.

Asurvey of a sample of students at GSU underscored Sherpath
Al's positive influence on student learning at that institution.
Over 70% of respondents reported that Sherpath Al “inspires me
to learn new things,” while over 60% said it “makes them feel
more empowered” and “more involved with their studying.”
Additionally, over 65% indicated that Sherpath Al “improved
their performance,” “gave them control over their studies,”

and “enhanced their learning effectiveness.”

DrRoth’s experience reflects the transformative potential of
Sherpath Al: “I loveit. | absolutely love it. It made it so much easier
forme to be able to do my job a lot faster and more efficiently,
because I knewthat the questionswere good.”

By combining world-class educational content with advanced
Altechnology, Sherpath Al helps educators safeguard exam
integrity, nurture critical thinking, and empower students to
take charge of their learning.
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Legal

We help lawyers win cases, manage
their work more efficiently, serve their
clients better, and grow their practices
by deploying advanced analytics and
latest, cutting-edge technology,
including artificial intelligence.

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
Lawacross the world.

Business overview
Legal helpsits customersimprove decision-making, achieve
better outcomes andincrease productivity by providing tools
that combine legal, regulatory and business information with
powerfulanalytics.

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

11,900 employees worldwide and serves customersin almost
150 countries and territories.

Revenues fortheyearended 31 December2025were £1,806m,
compared with £1,718min 2024 and £1,655min 2023. In 2025,
68% of revenue came from North America, 22% from Europe,
and the remaining 10% from the rest of the world. Subscription
represented 85% of revenue and transactional revenues
represented 15%.

LexisNexis Legal & Professionalis organised in market-facing
groups, focused on Law Firms & Corporate Legal, Government &
Academic, and News & Business markets. Contentand tools are
tailored to the specific geographic markets served, supported by
global shared services organisations providing platformand
productdevelopment, operational and distribution services,

and other support functions.

LawFirms & Corporate Legal, representing around 70% of
revenue, provides legal professionals across law firms and
corporate legal departments with electronic reference, decision
tools, and analytics to help make better informed decisionsin the
practice of law.

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

Lexis+Alwasintroducedinthe USin2023 andisagenerative Al
platform designed to transform legal work. Itis builtand trained
onone of theworld'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+ Al
technology features conversational search, insightful
summarisation, uploaded documentanalysis, and intelligent
legaldrafting capabilities, all supported by state-of-the-art
encryptionand privacy technology to keep sensitive data secure.

Inslightly over two years since the launch of Lexis+Al, we have
gained widespread adoption of the platform - over half of allUS
new and renewing customers are adopting Lexis+Al. In 2025,
Lexis+Al delivered answers to over five million promptsin the
USalone.

LexisNexis Protégé, a new personalised Al Assistantin Lexis+Al,
was launchedin Q12025. Protégé is an Al feature of LexisNexis
thatintegrates with legal document management systems to
deliver uniquely personalised work productin a private, secure
setting. In 2025, Protégé expanded globally across key LexisNexis
marketsinthe US, Asia-Pacific, Europe, and Africa - and was
integrated into several productsin the LexisNexis portfolio.
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Lexis Create+isan Al-powered personalised legal drafting tool
that helps users build comprehensive legal drafts right within the
Microsoft Word environment. The drafting, analysis and strategy
can be enhanced with directintegration into customer document
management systems. Lexis Create+launched in multiple
LexisNexis marketsin 2025.

Lexis+isthe coreonlineresearch platformandis being rolled
outinadditional countries and enhanced in existing countries.
New geographicalroll-outsin 2025 included France and China.
In existing markets, contentand product enhancements
improved our offerings. 2025 enhancements in the UK and
Canada expanded practice areas, added legislative tracking,
and improved customer access.

In 2025, LexisNexis continued to broaden the reach of its decision
tools and analytics through Lex Machina. Litigation Analytics on
Lexis+ Al helps users analyse courts, judges, attorneys, and law
firms. In July of 2025, Lex Machina rolled out a new Party Analytics
feature, offering practitioners even more valuable insights and
more exposure to Lex Machina’sindustry-leading analytics
capabilities. Lex Machina also launched a Protégé integration,
enabling customers to enter a question, statement, or prompt
andreceive an output of suggested analytics tailored to their

case needs, ensuring fast, data-backed legalinsights.

LexisNexis expanded legal news coverage with Law360in 2025,
publishing over 60,000 news and analysis articles and growing
its readership by over 10%. It also expanded global legal news
coverage with the launch of Law360 Criminal Practice section
covering the full spectrum of criminal law developments. From
aproduct standpoint, Law360 added new features including
customised news recommendations and enhanced pulse
leaderboard analytics allowing firms to compare themselves
to peers.

Inthe Intellectual Property (IP) analytics space, a Protégé
integration was launched within the PatentSight+ platform,
enabling usersto ask questionsin plain language and receive fast,
structured, visualanswers drawn from global patent data and
scientifically validated metrics.

LexisNexis Regulatory Compliance is positioned to support our
clientsin key regions globally, including the US and UK, assisting
themin maintaining compliance registers across numerous
topicsincluding cybersecurity, banking, gamblingand more. The
continuously expanding content portfolio is focusing on key legal
obligations contentin highly regulated industries and areas of law.

LexisNexis also supplies software solutions for legal spend
management, matter management, and client engagement.
CounselLink+, afullyintegrated Enterprise Legal Management
and Contract Lifecycle Management platform, features
interconnectivity to the LexisNexis portfolio, Practical Guidance
templates within the Contract module, and Ask Legal on Microsoft
Teams. In 2025, CounsellLink+ launched a Protégé integration
which can provide matter and invoice summarization and
generate actionable insights. InterAction+, LexisNexis's legal
Customer Relationship Management platform, continued building
cloud capabilities to enable customer migration.

In 2025, LexisNexis continued to pursue inorganic growth
opportunities and expand itsintegrations across the global legal
ecosystem. InJune 2025, LexisNexis agreed a strategic alliance
with Harvey, an Al platform for legal and professional services,
whereby LexisNexis willintegrate its Lexis+ Al capabilities
(powered by LexisNexis content] within the Harvey platform,
furtheradvancing LexisNexis’s strategy of meeting customers
where theywork. The alliance also envisages the joint
development of advanced legal workflows and potential expansion
to otherregions outside the US.

(@ Lexis+ Al

@® LexisNexis

(@ Lexis+

For more information
visit relx.com

Lexis+Alisagenerative Al platform designed to
transform legal work through enhanced search,
summarisation and drafting capabilities

@ LexisNexis Protégé”

Lexis+isalegalanalytics ecosystem that uses
Aland superior search technology to deliver
legalresearch and news, data-driveninsights,
and practical guidance seamlessly into
legalworkflows

(@ LexMachina

LexisNexis Protégéisapersonalised Al
assistant that reduces repetitive tasks, tackles
complexanalyses, and delivers exceptional
work for legaland business professionals

(@ CounselLink

Lex Machina provides Legal Analytics to
law firmsand companies, enabling them to
craft successful strategies, win cases,

and close business

(@ Nexis

CounselLink+isanaward-winning Enterprise
LegalManagement (ELM) solution designed for
corporate legal departments, offering enhanced
matter management, legal spend control,
contract lifecycle managementand Al-powered
insights to drive efficiency, transparency, and
strategic decision-making

Nexis provides access toan expansive collection
of news, company, legal, and regulatory data
necessary to make smartbusiness decisions
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LexisNexisisalso continuing its mission to advance the Rule of
Lawaround 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,
equaltreatmentunderthe law, and independent judiciaries.

The Legal mission to advance the Rule of Law globally has
continued to benefit the 5.1bn people who are outside of the
umbrella protections of the Rule of Law. LexisNexis Rule of Law
Foundation, along with the LexisNexis commercial teams, have
contributed to projects to give accurate, quick, and fairanswers
tojustice needs. These projectsinclude utilising Alinajudgement
writing tool for members of the Ugandan Judiciary; building
and launching, with RELXand LexisNexis South Africa, a tax
transparency tool for Ethiopia; training to introduce Afghani
refugee lawyers toonline research tools familiarising them
with the technology and methodologies used in US law schools;
chairinga panelonthe future of Rule of Lawin 20 years' time;
providing guidance to professionals on how Al will shape the
justice system; and donating access to LexisNexis products for
non-profit supporting organisations to reduce emissions and,
separately, to assist special prosecutors to build human rights
casesinthe Gambia.

Government & Academicand News & Business, representing
around 30% of revenue, serves customers across government
organisations and law schools as well as providing customers
acrossindustries with news and business information and
insights, including company information and US Public Records.

In Government, LexisNexis legal research and analytics tools
empower legal professionals across major US federalagencies
and state and local governmentin upholding the Rule of Law.
Products such as Lexis+, Lexis+ Al and Practical Guidance enable
efficient research, while CaseMap helps manage and collaborate
on legal cases. LexisNexis Reed Tech also provides patent data
and document management services to the US Patentand
Trademark Office, with over 50years of partnership.

In 2025, LexisNexis set a new standard by becoming the first legal
research platform toreach FedRAMP Ready status with Lexis+
for Government, underscoring our commitment to security and
complianceinserving US federaland State agencies.

In Academic markets, LexisNexis actively engages with law
schooluserswithafocuson product features and research
methods, reaching faculty and students across over 210 US law
schoolsin 2025. Through national marketing and in-person
programmes, LexisNexis helps students and faculty build search

2025 Revenue £1,806m

dexterity and use leading legalanalytics tools to tackle complex
research, deliver quality drafts, and track key issues in the
practice of law. In partnership with law schools, LexisNexis
alsoplaysa pivotalrolein preparing students to navigate Al in
professional legal environments. Notably, over 25% of student
queries on Lexis+are made through Protégé which holds a
significant preference advantage over competing Al solutions.

News & Business standard products for business researchare
Nexis and Nexis+Al, which provide access to over 40,000 licensed
sources, including a 45-year news archive across over 50 different
languages. Other core productsinclude Nexis Newsdesk for
media monitoring, and Nexis Diligence+for risk assessments.

Nexis+Al, agenerative Al platform designed to transform
businessresearch, was launched in 2024 and has continued to
evolve over the course of 2025. The platform enables users to
generate cited, multi-source answers to research questions,
explore LexisNexis news and company data through intuitive
Company Profiles, create time-saving summaries of articles,
filings, analystreports, and more. With these enhancements,
corporations can now streamline research, uncoverinsights
faster, and gain a competitive edge.

Market opportunities

Longer-term growth in legaland regulatory markets worldwide is
driven byincreasing levels of legislation, regulation, regulatory
complexity and litigation, and an increasing 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.

Strategicpriorities

LexisNexis Legal & Professional’s strategic goalis to enable
better legal outcomes and be the leading provider of workflow and
productivity enhancinginformation, analytics, and information-
based decisiontoolsinits market. To achieve this, LexisNexis is
focused onintroducing next-generation products and solutions on
the Lexis platform andinfrastructure; incorporating advanced
technologiesincluding generative Al; embedding LexisNexis
products within hundreds of customer workflows; driving
long-terminternational growth; and upgrading operational
infrastructure, improving process efficiency, and gradually
improving margins.

Geography

Type

Rest of world
10%

Europe
22%

North America
68%

Transactional
15%

Subscription
85%
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Some LexisNexis research and reference contentis soldinaprint
Across segments, LexisNexis is focused on the ongoing ;Onr(mt';rg;szfzjr';zrt andprint-related activities are managed
development of advanced legal research and practice solutions P P Y.
that help lawyers make data-driven decisions with greater Principal competitors for LexisNexisin US legal markets are
accuracy and efficiency. Global functions and presence enable Westlaw (Thomson Reuters), CCH (Wolters Kluwer), and
LexisNexis to effectively launch and scale products such as Lexis+  Bloomberg. In news and business information, key competitors
Alacross segments, leveraging shared assets from product are Bloomberg, Factiva (News Corporation] and Reuters News
design to back-end functionality. (Thomson Reuters).
Business model, distribution channels and competition Significantinternational competitors include Thomson Reuters,
LexisNexis Legal & Professional products and services Wolters Kluwer and Factiva.
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.
2025 financial performance
_________________________________________________________________________________________________________________________|]
Restated Changeat o
2024 2025 Change constant Underlying _3
GBPm GBPm inGBP currency growth °
Revenue 1,718 1,806 +5% +8% +9% @
Adjusted operating profit 381 415 +9% +11% +12% g
o
2024 results restated to reflect business area reporting changes ‘2
=
Furtherimprovementinunderlying revenue growthdriven 2026 outlook =
by Al-enabled legal analytics and tools We expect continued strong underlying revenue growth with
Underlying revenue growth of +9%, a further step up in growth underlying adjusted operating profit growth exceeding
from 2024. Strong growth continues to be driven by the shiftin underlying revenue growth.
business mix towards higher growth, higher value legal
analytics and tools. -
Underlying adjusted operating profit growth of +12%, leading to %
afurtherimprovementin adjusted operating margin. g
InLaw Firms & Corporate Legal, double-digit growth is being %
driven by the continued adoption of our core Al-enabled legal =
research and analytics platform and ourintegrated agentic
legal assistant (Lexis+Aland Protégé). Ongoing releases of
new functionality, including General Al and Workflows, and
deeperintegration of our tools on our core platform with its
comprehensive, verified legal content, is enabling us to increase
ourvalue-add and serve anincreasing number of use cases.
In Government & Academic and News & Business, good growth §’
continues to be driven by the further extension of analytics and 3
decisiontools. 3
(0]
Renewals and new sales are strong across all key segments.
Revenue Adjusted operating profit
GBPm GBPm
g m
Underlying growth +9% Underlying growth +12% 5 §
1,806 Eg
1718 381 415 g2
28
Sz
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Lexis+ Al

How Rupp Pfalzgrafincreased case capacity while enhancing
service quality, using LexisNexis Legal & Professional’s fully
integrated next generation legal assistant

About Lexis+ Al

Lexis+Alisagenerative Al solution designed to transform
legalwork. Itenables conversational legal research, insightful
summarisation, intelligent legal drafting, and document upload
and analysis capabilities. Answers are grounded in LexisNexis
proprietary legal contentand enhanced by Shepard’s Knowledge
Graph, ensuring reliabilityand completeness. Lexis+ Al is backed
byworld-class encryption and data privacy technology.

About Rupp Pfalzgraf

Rupp Pfalzgrafis a full-service law firm based in Buffalo,

New York. Foundedin 2000 by three entrepreneurial attorneys,
the firm has grown into a forward-thinking practice servinga
broad range of clients. Known forits innovation, Rupp Pfalzgraf
continuously adopts cutting-edge legal technology to deliver
high-quality services with a client-first focus. The firm has
always prioritised innovation, leveraging technology to enhance
service delivery and maintain a competitive edge.

Legal research, one of the most time-
consuming aspects of practice, posed a
bottleneck - especially when managing
high-volume or complex matters. The
leadership team recognised the need for
Al-powered tools to streamline workflows,
improve accuracy, and enable attorneys to
respond more efficiently.

In 2023, the firm adopted Lexis+ Al to optimise its research and
drafting workflows. Unlike other Al tools, Lexis+ Al met Rupp
Pfalzgraf's high standards for data security and reliability. The
firm was particularly drawn to the ability to delete userinputs,
which aligned with internal values and privacy policies.

The adoption process was structured and seamless, beginning
with pilot programmes for a select group of attorneys and
eventually expandingacross the firm. The results were
transformative. Attorneys now complete complex legal
researchina fraction of the time, with significantly improved
accuracyand confidence. For example, tasks such as drafting
third-partyinsurance coverage opinions that previously took
up tonine hours now take justtwo and a half hours.

10%

Rupp Pfalzgraf increased its average caseload per attorney
by 10% since adopting Lexis+ Al.

@

Lexis+ Al has revolutionised how we work. We're more
efficient, more competitive, and more prepared than
ever.Thisisn’tjustatool for today - it's a foundation for
the future.

Theimpact of Lexis+ Al extended to litigation preparation, oral
arguments, motions drafting and workplace investigations.
Attorneys have reported completing federal court motions
inone-quarter of the original time. The ability to extract,
summarise and compare information quickly has enhanced
both strategic planning and client communication.

Notably, Lexis+ Al has also helped attorneys branchinto new
practice areas with confidence. In one instance, a lawyer
unfamiliar with vaccine waiver laws for school districts was
able todeliveraccurate results and win the case - something
previously outside their scope.

Rupp Pfalzgraf has embraced Lexis+ Al not justas a tool, butas
a catalyst for cultural change and future growth. The firm now
trains paralegals and clerks to leverage Al in meaningful ways,
expanding capacity acrossroles.
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LexisNexis Protege

LexisNexis Legal & Professional’s fully integrated

next generation legal assistant

About LexisNexis Protégé

Protégéisanadvanced Al assistantdesigned to enhance
productivity, improve work quality,and help legal and business
professionals unlock new economic value. Protégé marks
atransformative change, allowing users to customise the
assistanttotheirroles, practice areas, jurisdictions, and styles.
Forexample, Protégé combines agentic Al with authoritative
content to draft, research and review legal work across litigation,
judicialand transactional workflows, acting like ajunior
associate, alawclerk oradrafting assistant, depending on the
user'srole.

Unlike traditional generative Al, Protégé uses agentic Al
technology to navigate complex workflows, break down tasks,
collaborate with the userand review its own work before human
review. Protégé can dynamically suggest or execute next steps
based on usergoals, either autonomously or with user guidance.
Protégé is developed withahumaninthe loop and adheresto the
highest standards of security, compliance and privacy.

LexisNexis Legal & Professional began
experimenting with agentic Alin 2023 and was
among the first tointroduce a legal agentic Al
solution with Protégé in January 2025.

Protégé builds onadecade of LexisNexis investmentin Al
technologies, robust tools and proprietary content, including
morethan $1bnintechnology spend. The technology platform
seamlesslyintegrates the latest Aladvancements withina
multi-cloud infrastructure and provides a proprietary framework
for developing legal-tuned agents grounded in LexisNexis
comprehensive, authoritative and enriched legal content.

Agentic systems require robust tools to execute tasks. Protégé
agents leverage the company’s trusted tools including semantic
search, Shepard's citation validation, caselaw summarisation
and a knowledge graph thatinterlinks authoritative datasets for
highly relevant, trustworthy Al responses.

LexisNexis Al development combines a multi-modelapproach
that selects the best model for each customer use case, model
fine-tuning alongside expert legal professionals and model
distillation for high model performance.

Flexible and Adaptable Agentic Framework

Inagentic frameworks, models canreason through a series of
stepsand use tools to complete workflows. In Protégé, some
workflows are completed autonomously by the agent, while
othersinvolve human-Al collaboration, where userinput guides
the agent’'s behaviour. The proprietary LexisNexis agentic Al
framework is designed to be adaptable, allowing Al agents to be
tailored toalegal professional’s workflow.

LexisNexis continues to develop this framework, balancing
automation with transparency and user control, enabling users
toseethe model’s reasoning and guide its behaviour.

1,000

LexisNexis conducts over 1,000 customer discovery
interactions each week. These insights directly shape
the products our customers use.

@

Agentic performance depends on authoritative content,

firm knowledge, orchestration and governance.
Uniquely, we combine all four. LexisNexis has the
industry’s most trusted content, customer content
integration, mature workflow connectors and
enterprise controls. Protégé is a step-change from
answers to outcomes, significantly expanding
productivity for customers.

Legal-Tuned Al Agents

Protégé leverages adiverse set of Alagents within this framework.
Some function as adaptable generalists, for broad tasks such as
analysing customer data or conductingweb searches, others
operate as specialists for reviewing contracts oranswering

legal questions. By integrating these agents into multi-agent
workflows, Protégé can dynamically manage complex legal work
while delivering more accurate and highly personalised results.

Expansion
Protégé is designed to integrate seamlessly into the existing
workflows of professionals. Itis available across the LexisNexis

suite of products, including Lexis+Al, Lexis Create+, Lex Machina,

PatentSight+and CounselLink+, aswellasin the broader market
ecosystem, including highly used products such as Microsoft
Word and Teams.

Protégé is available across multiple regions including the US, the
UK, Canadaand France. It follows the global roll out of Lexis+Al
in2024. Both Protégé and Lexis+ Al have been among the
fastest-adopted productsinthe company’s history.

LexisNexis is expanding Protégé with General Al, giving usersa
single search experience that unifies insights from open web
search, proprietary LexisNexis content, and customers’ own
documents. As LexisNexis continues to adopt new technologies
andrefineits agile processes, the velocity of innovation, product
developmentand rolloutsisaccelerating. The company applies
the principle of extreme re-use, shortening the rollout cycles
fromyears to weeks.
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Exhibitions

We help customers build their
businesses through face-to-face
events and digital tools, enabling
innovation and supporting the
economic development of local
markets and national economies
around the world.

Business overview

Exhibitions combinesindustry expertise, digital tools, and data
to help customers connectin-personand online, discover new
markets, source products, generate leads, and transact.

RXhasits headquartersin London and has further principal
officesin Paris and Diisseldorfin Europe, Norwalk [Connecticut),
Mexico City and Sao Paulo in the Americas, Beijing, Shanghai,
Tokyo and Singapore in Asia, and Sydney, Australia. RX has

3,400 employees worldwide and its portfolio of events serves
41industry sectors.

Revenues forthe yearended 31 December 2025 were £1,186m
comparedwith £1,239min 2024 and £1,115m in 2023. In 2025,
20% of RX's revenue came from North America, 36% from Europe
andthe remaining 44% from the rest of the world on an event
location basis.

Six million participants welcomed the opportunity to build their
businesses at RX face-to-face events. RXran 274 face-to-face
eventsacross 41 industry sectorsin 25 countries.

RXorganisesinfluential eventsin key global markets, each
designed to address the specific needs of each industry.
Participants from around the world meetin-personto learn,
network, source products or leads, and trade. RX's portfolio spans
abroadrange of sectors, including travel, chemicalingredients,
renewable energy, life sciences and pharmaceuticals, real estate,
construction, advanced materials, electronic manufacturing,
advanced manufacturing, data analytics, Al & cybersecurity,
transport, jewellery, gifts, comic conventions, physical security,
media, and fitness. RXmakes selective launches toincrease
presence in attractive sectors (such as Expo Nacional Ferretera
forthe hardware and home improvementindustry, Mexico) and to
extend successfulvalue propositions into new markets (such as
FIBO expanding into Saudi Arabia).

In 2025, RX extended the continuous improvement, range and
depth of digital and data products offered, increasing their
sophistication and the value delivered to customers. These
products gave buyers and sellersincreasingly valuable ways to
achieve their objectives before, during, and afteran event. These
products provide new insights for customers and event teams
into customers’activity, performance, and results atits events,
helpingdrive their decision-making. RX's digital platform enables
rapid experimentation and learning by testing new features and
products and handing the outcomes of these tests from one event
tothe next. Digital products grewin 2025 with electronic revenue
accounting for 8% of revenue.
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Market opportunities

RXis positioned well for further growth in face-to-face events.
This growth will be complemented by rising adoption of -
andrevenue from - data, digital tools, and platforms, both
stand-alone and as part of multi-channel events. These events
anddigital tools are a key lever for RX customers’ businesses
and national economies to expand.

Growth inthe exhibitions marketis influenced by business-to-
business marketing spend and by business investment.
Historically, these have been driven by levels of corporate
profitability, whichin turn has followed overall growth in gross
domestic product. Emerging markets and higher growth sectors
provide additional opportunities. RX's broad geographical
footprintand sector coverage allow it to respond effectively to
changesin globaltrade and capture growth opportunities as they
emerge. Notalleventsare held annuallyand so growth inany
oneyearis affected by the cycle of non-annual exhibitions.

Strategicpriorities

RX's long-term strategic goalis to provide discernible and
improving value to buyers and sellers by connecting them to build
their businesses, through a mixture of learning, networking,
sourcing products or leads, and completing deals. We deliver this
value through arange of market-leading events, 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 anintegrated
set of digital tools, resulting in measurably highervalue and
improved outcomes. RX focuses on five main areas that position
itfor long-term success.

Customer value: RX constantly looks for ways to increase the
value generated for customers, by innovating the offering and
format of its events, continuously evolving every event to the most
attractive segments in the industry, and by deploying digital and
datatools and platforms to enhance and extend the in-person
experience.

Portfolio development: RX actively shapesits portfolio through
acombination of new launches, strategic partnerships and
selective acquisitions and disposals, targeting the optimal mix
ofindustry segments, geographic segments, value propositions
and business models.

Bestin class go-to-market capabilities: RX continues todrive
innovative capabilities inall areas critical toits performance,
including sales techniques and the use of analytics to generate
insights both for RXand its customers. RXis enhancing its
marketing efforts through the appointment of a Chief Marketing
Officer and the adoption of Aland social listening technologies, to
continuously attract the most valuable visitors and exhibitors to its
events. RXisalsoincreasingits pricing sophistication, including
forawiderrange of visitor segments to reflect the value they gain
from attending an exhibition.

Operational efficiency: RX operates aleanand agile structure,
able torespond quickly to changing circumstances and customer
needs. RX's globaltechnology platforms and more specialist
functions allow RXto accelerate revenue growth, while
controlling costs and embedding sustainability throughout the
organisation. RXisimproving the effectiveness and efficiency of
these platforms and functions by utilising GenAl tools, in turn
enabling faster deployment of digital products, new events

and processinnovation. RXis progressingwell towards its
sustainability goals; in 2025 RX published its first Sustainability
Reportand beganto roll out a sustainability scorecard to help
eventteamsassessand improve their performance.

Talent: RX develops talent by building strategically important
capabilities and cultivating communities that collaborate to learn
andshareinnovationand best practice. Thisis underpinned by a
strong organisational culture of customer focus, entrepreneurial
thinking, ambition and growth mindset.

RXcontinually enhances the value of its face-to-face events

using data, analytics, and technology. RX's digital solutions help
customers to better promote their presence at events, create
more connections between the right buyers and sellers, increase
thevalue of leads generated, and follow up on the most promising
leads after the event, thereby demonstrablyincreasing the return
oninvestment of customer spend at RX events. RX's digital
solutions constantly evolve based on data and deep customer
insightabout the needs and behaviours of buyers and sellersin the
different sectorsinwhich it operates. RX has built a unified global
technology platform and single data lake, enabling near real-time
insights and faster global rollout of high-quality digital services.
In 2025 thisincluded scaling up Colleqt (the visitor-led tool
capturing leads and information digitally instead of via business
cards, bags, and brochures)in France and Japan.

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 fees and digital tools. RX often
worksin collaboration with trade associations, which use the
events to promote access for members to domestic and export
markets, and with governments, for which events can provide
important support to stimulate foreign investmentand promote
regionaland national economic activity. RXincreasingly offers
visitors and exhibitors the opportunity tointeract before and
afterthe show using digital tools and platforms such as online
directories, matchmaking, and mobile apps. RXis more actively
shaping the exhibitor and visitor experience during the show,
using digital tools and real-time recommendations.

RXis one of the largest event organisers globally in a fragmented
industry, holding a global market share of less than 10%. Other
international exhibition organisersinclude Informa, Clarion and
the larger German Messen, including Messe Frankfurt, Messe
Disseldorfand Messe Munich. Competition also comes from
industry trade associations and owners of event venues.
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Location: UAE

The Middle East’s meeting
place forthe traveltrade

Location: US

The North American
jewelleryindustry’s
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Conference & Exhibition

— World Meets Energy
@ SMART ENERGY
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Innovations for smart sheet
metalworking

e

International exhibition for
personalcareingredients
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HOME

R IRENS

International exhibition for
companiesinthe industry of
HVAC+R, renewable energy
and energy efficiency

Fic

GLOBAL
FITNESS

Location: Japan

Japan’'s comprehensive
exhibition forsmartand
renewable energy

FEICON

Location: US

The East Coast’s largest
pop culture convention

¢

WORLD
HYDROGEN

SUMMIT & EXHIBITION

Location: China

Oneofthe largest business
gifts & home fairsin China

> All Energy

AUSTRALIA

Location: Germany

International trade show for
fitness, wellness & health

CANNES
YACHIING
FESTIVAL

Location: Brazil

Internationaltrade fair for
the building industry

Location: Netherlands

Theworld’s dedicated
hydrogen event

ADMINISTRATION & HUMAN
RESOURCES & ACCOUNTING WEEK

Location: Australia

Australia’s clean energy
event

\ China Daily-use

Articles Trade Fair

Location: France

Europe’s premierin-water
boat fair

KORMARINE

Location: Japan

Asia’s Exhibition for
Electronics R&D,
Manufacturingand
Packaging Technology

Japan IT Week

Location: Japan

Japan’sone-stop shop for
office related products
andservices

Aircraft EXPO

Interiors | m—

Location: China

China's event for suppliers
and buyersinthe
housewares industry

AUTOMEL

Location: Korea

International maritime and
energy exhibition

Location: Japan

Japan’'s comprehensive
IT exhibition

For more information
visit relx.com

Location: Germany

Theworld’s marketplace for
airlinesandthe supply chain
tomeet

Location: Brazil

International auto parts,
equipmentand services
tradeshow

Location: France

The International Luxury
Travel Market

2025 Revenue £1,186m

Geography

Source

Rest of world

44%

20%

Europe
36%

North America

Visitors and other
26%

Exhibitors
74%
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2025 financial performance
_______________________________________________________________________________________________________________________|]

Change at
2024 2025 Change constant Underlying
GBPm GBPm inGBP currency growth
Revenue 1,239 1,186 -4% -2%* +8%
Adjusted operating profit 398 410 +3% +7% +9%
*includes cycling effects of -5%
Strong underlying revenue growth and profitability 2026 outlook
improvement We expect continued strong underlying revenue growth with
Underlying revenue growth of +8%, reflecting the improved animprovementin adjusted operating margin over the prior
ongoing growth profile of our event portfolio. Reported revenue  fullyear.
includes the effects of prioryear disposals and event cycling.
Underlying adjusted operating profit growth of +9%, as we
continue to manage underlying cost growth below underlying
revenue growth, with margins now significantly above
historical levels.
We continue to make good progress on value-enhancing
digitalinitiatives, with increased usage of our growing range
of digital tools for both exhibitors and attendees at our
face-to-face events.
Revenue Adjusted operating profit
GBPm GBPm
Underlying growth +8% Underlying growth +9%
1,239 1186 398 410

2024 2025 2024 2025
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Exhibitor Dashboard

Turning event datainto informed decisions

About Exhibitor Dashboard

Exhibitor Dashboardis RX's response toits customers’ need for
transparent event data which quantifies the business value RX
delivers. Builtin-house by RX, Exhibitor Dashboard seamlessly
integrates data from the company’s registration, matchmaking,
show directoryand lead retrieval systems into one clearand
simple to use personal dashboard, so exhibitors can assess their
trade show performance in real-time, and gain critical insights
toimprove theirreturn oninvestmentyear-on-year.

Inan economic environment that demands
accountability, exhibitors are under growing
pressure to justify their investmentintrade
shows. They’re not just looking for visibility.
Theywant to see the business impact:
concrete, actionable proof that events

drive value.

Exhibitor Dashboard was built from the ground up, by listening
closely toour customers and then working cross-functionally
across our Customer Success, Data, Customer Insights,
Digital, Sales, Show, and IT teams. One of the key challengesi it
overcomes is bridging the gap between exhibitors’ expectations
and what they can tangibly measure after the event. Too often,
important signals like quality of leads or depth of visitor
engagementwere getting lost in the buzz of the show.

The Dashboard gives exhibitors clear and reliable insights into
the value of their event participation by replacing guesswork
with objective, real-time dataand analytics. It brings together all
their key event metricsin one place, including leads collected
atthe show, profile views, digital engagement and how many
matchmaking recommendations were made based on attendee
registration preferences.

From 12 weeks out, exhibitors can see howtheirbrandis
performing, whois engaging and where interestis building,
helping them optimise their stand displays and tailor their
messaging to customer needs. The dashboard surfaces
valuable data such as company location and industry focus.

It reveals how exhibitors are faring against competitorsin their
category.Anditgivesthemactionable insights to improve
customer engagement and lead generation before and during
the show.

X2

Customer usage of the Exhibitor Dashboard has more than
doubled in two years, with 66% of exhibitors now actively
engaging, compared with 28% in 2023.

@

It's the easiest way to quantify what you have from the
show. The eventis abiginvestment for us; we've got to
be smartandbetter prepared. Using thedatainour
event planningis key to having a successful result.

David Cho
Head of Strategy, Noon Shop, Vision Expo Exhibitor

Afterthe event, they can use their lead data and analytics to
prioritise their most promising prospects for follow-up, measure
theirreturnoninvestmentand provide clear evidence of the value
their participation delivered.

Bydivinginto the data, exhibitors gain a deep understanding of
theirtargetaudience’s preferences and behaviour. Armed with
thisknowledge, they canrefine their strategies, tailor their
offerings and deliver amore engaging experience, driving
stronger customer connections and boosting conversions at
their nextevent.
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FIBO

Creating a branded event for The Quality Group within FIBO

About FIBO

FIBOisthe world-leading business and consumer event for
fitness, wellness and health, taking place eachyearin Cologne,
Germany. The 2025 eventin April connected 992 exhibitors and
partnerswith 154,890 business professionals and fitness fans,
setting new records for the event’s 40th anniversaryyear. In
October 2025, FIBO extended its brand into Saudi Arabia with
the debut of FIBO Arabiain Riyadh.

Home to the powerhouse brands ESN and
More Nutrition, German-based The Quality
Group (TQG), is a leading sports nutrition and
dietary supplements holding company with
annual sales of more than €800m in 2024.

In 2024, after severalyears of prioritising e-commerce and
hosting its own branded events, TQG decided it was the right
moment to returnto FIBO. From the outset, the company made it
clearthatastandard booth would not meet its brand ambitions.
The group was looking for something unique.

FIBO delivered with one of the show’s most electrifying
consumer activationsinits 40years - animmersive ‘event within
anevent’ concept combining the brand freedom and impact of
ESN and More Nutrition’s own events with the global reach and
diverse audience FIBO provides.

Thevision came to life in the form of a self-contained 8,000 square
metre TQG hall within FIBO, complete with its own entrances,
staging, sampling areas, athlete and influencer meet ups,
andinteractive fitness challenges. The scale of the activation
required close collaboration between the FIBO and TQG teams,
from operations and logistics to digital communications. Crowd
management tools were deployed in partnership with the venue
to ensurevisitor flow and safety, while a dedicated landing page
on fibo.comand coordinated social media campaigns extended
engagement beyond the show floor.

Sosuccessful was the partnership, that TQG returnedin 2025
with an even larger footprint of more than 9,000 sqm. The
expanded conceptintroduced new elements: a targeted
business-to-business programme for retailers, content-driven
formats to educate consumers, activations across additional
sportsdisciplines such as Mixed Martial Arts, and entertainment
zonesincludingasilentdisco. ESN also took the role of headline
sponsor for the first FIBO Bodybuilding Championship,
furtherreinforcing its leadershipin the sector.

At FIBO 2025, nine out of ten attendees visited the TQG hall.

The partnership not only showcased TQG’s brands but also
created a powerfulripple effect - driving visibility, engagement,
and impact across the entire event.

140,724

Over four days at FIBO 2025, 140,724 visitors passed
through the TQG hall, underlining the extraordinary
reach and appeal of the activation.

@

Bringing this project to life means far more than
deliveringan event - itis about living our values

in every detail, uniting visions from across the
company, and creating something greater than the
sum of its parts.

Above all, itis our way of honouring our communities,
listening to and fulfilling their needs, reminding us
why we do what we do and how powerfulit can be
when people come together with ashared purpose.

Hannah Kloft
Head of Event & Sponsoring, The Quality Group
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Contactdetails

Yourviews areimportant tous.
Please send your comments to:
corporate.responsibilitydrelx.com

Orwrite to:

Dr MarciaBalisciano

Chief Sustainability Officer and Global Head of Corporate Responsibility
RELX

1-3Strand

London

® WC2N5JR

United Kingdom
For more information, visit:

www.relx.com/corporateresponsibility

This report contains the RELXPLC Non-Financial and Sustainability
Information Statement for the purposes of Section 414CAand 414CB of
the Companies Act 2006.
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Corporate responsibility overview

Corporate responsibility begins with the purpose of the company.
RELXis aglobal provider of information-based analytics and
decision tools for professionaland business customers,
enabling them to make better decisions, get better results and
be more productive.

Our purposeisto benefit society by developing products that help
researchersadvance scientific knowledge; doctors and nurses
improve the lives of patients; lawyers promote the rule of law and
achieve justice and fair results for their clients; businesses and
governments prevent fraud; consumers access financial services
and get fairpricesoninsurance; and customers learn about
markets, and complete transactions.

Our purpose guides our actions beyond the products thatwe
develop. It defines us asacompany. Across RELX our employees
areinspired to undertake initiatives that make unique
contributions to society and the communities in which we operate.

We actwith high ethical standards, while using our strengths to
make a positive impact on society. Tous, Corporate Responsibility
(CR)is nota programme or prescriptive set of activities, itis how
we conduct ourselves and our business on a daily basis. Itis the
responsibility of everyone at RELX.

Ourfocus on CR gives us along-term sustainable, competitive
advantage. Itinspires confidence in our stakeholders, and
provides a licence to operate in the communities in which we live
and work. Itunderpins our business strategy to deliverimproved
outcomes for our customers by combining leading content and
data setswith advanced technologies. It helps us build leading
positionsin long-term global growth markets and leverage our
skillsand assets.

We align the objectives we set for our unique contributions, and for
keyareasthatimpactall companies such as governance, people,
customers, community, supply chain and environment with the
United Nations Sustainable Development Goals (SDGs) to support
the achievement of these 17 global goals by 2030.

We believe intimely, comprehensive reporting. Key non-financial
metrics, including for environment, people, community and supply
chainareindependently assured. CRisanintegral partof the
statements of the Chair, CEO and CFO (see pages 3, 4,and 66).
RELX's Sustainability Statement has been prepared in accordance
with the European Union Corporate Sustainability Reporting
Directive (CSRD) and the European Sustainability Reporting
Standards (ESRS) as adopted by the European Commission

(see pages 208-231).

Corporate responsibility is not an activity.
Itis embedded in our values and in how
we operate as acompany. It is integral

to our performance and the long-term

sustainability of the business.

Dr Marcia Balisciano
Global Head of Corporate Responsibility, RELX

We pursue robust governance of CR issues for which the CEO is
responsible to the Board. Our business area and functional
leaders are accountable for CR performance, supported by clear
objective setting, CR Forum monitoringand engagement from
over 5,300 colleaguesinourinternal CR networks.

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

Visitthe RELXSDG Resource Centre
www.sdgresources.relx.com

RELX e

SDG Resource Centre “ass

The United Nations Global Compact (UNGC] links
businessesaround the world with UN agencies, labour and
civilsociety in support of Ten Principles encompassing
human rights, labour, the environment and anti-corruption.
We work to further UNGC principles within RELXand in our
supply chain. We complete the Enhanced Communication
on Progress annually and our Global Head of Corporate
Responsibility serves on the Board of the Foundation for
the Global Compact.

For more information visit: www.unglobalcompact.org/
what-is-gc/participants/7909

WE SUPPORT
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2025 key corporate responsibility data

2021 2022 2023 2024 2025

7,244 8,553 9,161 9,434 9,590

Number of full-time equivalent employees year end) 33,500 35,700 36,500 36,400 37,600
Percentage of women employees (%)* 50 50 51 51 51
Percentage of women managers (%)" A L 45 46 46
Percentage of women senior leaders (%)™ 30 31 31 32 31
Percentage of ethnic minority US/UK managers (%)" 19 19 20 21 22
Percentage of ethnic minority US/UK senior leaders (%)'" 10 12 15 17 19
Total cash and in-kind donations (products, services and time (GBPm))* 10 12 12 12 11
Market value of cash and in-kind donations (GBPm)* 21 23 23 23 20
Percentage of employees volunteering (%)** 32 36 36 37 38
Total number of days volunteered in company time” 10,362 12,830 16,529 16,149 14,782
Incident rate (cases per 1,000 employees)” 0.07 0.17 0.30 0.15 0.19
Frequency rate (cases per 200,000 hours worked)”* 0.01 0.02 0.03 0.02 0.02
Severity rate (lost days per 200,000 hours worked)* 0.02 0.36 0.41 0.25 0.28
Number of lost time incidents (>1 day)* 2 5 9 5 7
Number of key suppliers on SRS database®* 359 724 796 914 954
Number of independent external audits®® m 19 125 137 140
Number of signatories to the Supplier Code of Conduct’ 3,670 4,467 5,322 6,056 6,586
Total on-site energy (MWh)* 125,095 117,997 110,750 89,745 55,977
Renewable electricity purchased (MWh)?# 105,793 98,013 92,621 77,612 50,281
Percentage of electricity from renewable sources (%)°* 100 100 100 100 100
Waste sent to landfill (t)1°* 150 73 45 L 32
Percentage of waste diverted from landfill (%)"* 93 97 97 97 96
Water usage (m®)* 183,675 156,734 142,374 134,716 111,810
Scope 1(direct) emissions® 5,644 5211 4,317 2,703 1,966
Scope 2 (location-based) emissions”™ 44,051 37,270 36,616 29,989 19,500
Scope 2 (market-based) emissions” 8,321 8,952 8,598 6,971 5,294
Scope 3 (flights) Cirium’s EmeraldSky flight emissions methodology'* 3,402 15,879 16,999 19,172 23,826
Scope 1+ Scope 2 (location-based) emissions” 49,695 42,481 40,933 32,692 21,466
Scope 1+Scope 2 (location-based) + Scope 3 (flights) emissions” 53,097 58,360 57,932 51,864 45,292
Scope 1+Scope 2 (market-based) + Scope 3 (flights) emissions” 17,367 30,042 29,914 28,846 31,086
Production paper (t]* 40,910 28,466 22,561 18,949 16,927
Sustainable content (%)'* 98 99 100 100 100
Unique users® 133,832 155,082 220,815 303,837 352,391
New contentitems” 970 658 822 973 935

1 Wedefineseniorleadersas colleagues withamanagementgrade of 17and above.

2 Reporting period for Community metrics covers 12 months from December 2024 to November 2025.

3 AllGroupemployees cantake up totwo days off peryear, coordinated with line managers, towork on community projects that matter to them. Number of staff volunteering
reflects the number of staff using volunteering hours, aswellas those who participated in other Company-sponsored volunteeractivities.

Accidentreporting covers approximately 98% of employees.

4

5 Keysuppliersonthe SRS listchangesyear-on-yearbased onour business needs and changesin countryrisk designations.
6 RELXutilises athird-partyaudit platform, which allows sharing of supplier audits across the platform.
7
8
9

Signatoriestothe RELXSupplier Code of Conductinclude suppliers who have signed the Supplier Code and suppliers with an equivalent code.
Climate change and environmental data (carbon, energy, water, waste) covers the calendaryear.

We purchase renewable electricity on green tariffs at locations in the UK and Europe. US Green-e certified Renewable Energy Certificates (RECs) are applied to electricity
consumptioninthe US. US Green-e certified RECs are also purchased to equal 100% of any non-renewable electricity consumed outside the US, which for 2025 is 19% of

electricity. Only location-based emissions factors are applied on this portion of non-US electricity consumption.

10 Waste sentto/diverted from landfill from reporting locations excluding estimates from non-reporting locations. In the year, the coverage of waste reporting locations

represented 70% of FTEs (74%in 2024).

11 Coversallflights booked through our corporate travel partnersin the calendaryear. Uses the proprietary Cirium fuel-derived methodology, Emerald Sky.
12 Percentage of paper graded as known and responsible sources by the Book Chain Project or certified to Forest Stewardship Council (FSC) or the Programme for the
Endorsement of Forest Certification (PEFC). Includes less than 0.1% of paper notyet graded or certified.

Independentlyassured. See Independent Assurance Statement.

Reporting guidelines and methodology, business reports are available on www.relx.com/additional-cr-resources
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2025 Corporate Responsibility recognition
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ESG TOP RATED
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Sustainability
Yearbook Member

S&P Global Q9 Sustainable1

B e | CLIMATE
LEADERS
2025

statista%

MSCI ESG Ratings
e AAArating

Corporate ESG

Performance

RATED BY

Sustainalytics ESG Risk Rating
o Top 1% of 14,700+ companies
e Top 2% in our industry (media)

v

S&P Global Sustainability
Yearbook
e Included

STOXX

Financial Times Europe’s
Climate Leaders
e Included

Sense in
sustainability

AN
ECPI"V

ISS ESGD> FTSE4Good
ISS Corporate ESG FTSE4Good Index STOXXGlobal ESG ECPIWorld ESG Indices
Performance Includedin: Leaders Indices e Included
o Awarded Prime status e FTSE4Good UK Index e Included
- SCIENCE
e - | BASED
§ o e TARGETS

SN CDP

DISCLOSURE INSIGHT ACTION

UKAS
SOCOTEC / YSTEMS
0063

DRIVING AMBITIOUS CORPORATE CLIMATE ACTION

CDP
e Climate programme

SOCOTEC1S014001
e Group certification

2025 awards for excellence

@@ LexisNexis:

RISK SOLUTIONS

Workplace Pride Global
Benchmark
e Awarded Advocate status

The Science Based Targets

initiative (SBTi)

e Near-term science-based
emissions reduction
targets approved

ELSEVIER

LexisNexis Risk Solutions’
ThreatMetrix won Best Fraud
Risk, Detection, or Analytics
Solution atthe 2025
Regulation Asia Awards

for Excellence

LexisNexis Risk Solutions’
Firco Continuity named
Financial Crime Product of
the Year at the 2025 Risk
Technology Awards

@® LexisNexis'

Elsevier's ClinicalKey Alwon

the Al Innovation Award at the
2025 MedTech Breakthrough
Awards

Elsevier's ScienceDirect Al
was awarded Best
Generative Al solution at
the 2025 CODIE Awards

D\
INAN

Nexis+ Al awarded Best
Innovation in Generative Al at
the 2025 Al TechAwards

LexisNexis Legal &
Professional recognised
across six categories at the
2025 ALM Awards with
LexisNexis Public Records
and Lexis Create+securing
top honours

RXCEQ, Hugh Jones, awarded
the 2025 Exhibition News
Pioneer Award

RX Global awarded the 2025
UFISustainable Development
Award for Best Inclusion
Initiative

sjuawbas 1aydep

uoljewojul Jayjo pue

MBIAIBAQ

MaIASJ JeIDURUIS

9OUBUIBA0G

SJUBWI}E)S |eIDUBUIS



38 RELX Annual Report 2025 | Corporate responsibility

Relevant
SDGs

In the every-day conduct of our business, we make a positive impact on
society through our unique contributions.

Protection of
society

Advance science
and health

Promote the rule of
law & access to justice

Fostering
communities

Universal, sustainable
access to information

Risk

LexisNexis Risk Solutions’ products and services help protect
society by detectingand preventing fraud, helping citizens
securelyaccessvital government benefits, and assisting

law enforcement to keep communities safe.

Anumber of Risk products help customers recognise trusted
transactions and reduce fraud. LexisNexis ID Compass Platform,
forexample, reduces digital fraud by combining physical, digital
and behaviouralidentity intelligence to verify and authenticate
consumer identities in real time without disruption for businesses
orits customers. ThreatMetrix leverages shared global
intelligence from millions of daily consumer interactions to
identify signals of high fraud risk while BehavioSec uses
behaviourintelligence to differentiate legitimate users from bots
and cybercriminals. In the year, Risk published The Global Fraud
and Identity Landscape Report, highlighting how businesses can

2025 OBJECTIVE

Deploy financial inclusion flagship
models which allow lenders to more
easily detect fraud and other high-risk
consumer behaviour

2025 PERFORMANCE

Financialinclusionis fundamental to improving the financial
wellbeing of communities around the world. With adequate
wages and access to appropriate financial tools, citizens are
lifted out of poverty, (SDG 1); avoid hunger (SDG 2); have better
health (SDG 3); are more likely to receive quality education
(SDG 4);and more women are likely to aid the financial wellbeing
of their communities (SDG 5), among other SDG benefits.

Worldwide, the World Bank estimates that 1.3bn adults lack
accessto formalfinancial services. Without access to basic

Esther Heuver
Senior Publisher, Elsevier,
Netherlands

Through Special Issues onthe RELX
SDG Resource Centre, we increase the
visibility of leading research, ensuring
broad access to impactful knowledge
that can drive positive change.

significantly enhance fraud detection by integrating shared digital
identity intelligence and multi-layered security systems to
maintain consumer trust.

2025 marked 25 years of the ADAM programme, developed

by Risk to help the National Center for Missing and Exploited
Children (NCMEC] find missing children. The programme uses
Risk technology to quickly distribute missing child posteralerts to
law enforcement, hospitals, and the publicin specific geographic
searchareas. Risk launched a new interactive dashboard in the
year, thatenables the public to search missing child posters

and filter them by location. ADAM distributed over 1.8malerts
featuring over 2,030 missing children which helped NCMEC
resolve over 1,440 missing child casesin 2025.

Our data privacy principles, governance structures and
control programmes enable us to comply with data privacy
requirements and protect personally identifiable information.

transaction accounts, they lack a traditional credit record

and are excluded from financial opportunities. The problemis
often magnified in low-income countries, given gaps in identity
verificationand credit risk assessment.

Intheyear, Risk advanced an alternative data strategy which
accelerates financialinclusion by enabling businesses to
responsibly underwrite customers who have limited traditional
creditrecords. Risk deployed an alternative data credit model
in South Africa and Argentina, countries with distinct financial
inclusion challenges. In South Africa, the model leverages
non-traditional data sources such as mobile usage and digital
transactions to assess credit eligibility in underserved
communities. In Argentina, the modelis similarly being used to
support financialinstitutions in navigating economic volatility
by integrating alternative data into creditassessments. These
efforts reflect our commitment to expanding access to financial
services through innovative, data-driven approaches tailored
to local market needs.
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We prioritise individuals’ privacy concerns across all jurisdictions

where we operate. We work with established privacy advocacy

groups, federaland state legislators and otherinterested parties

and operate within relevant legal, regulatory, ethicaland best
practice frameworks. Risk’s products and services align with
SDG 16 (Peace, Justice and Strong Institutions) and SDG 10
(Reduced Inequalities), among others.

Scientific, Technical & Medical

Elsevieradvances scientific knowledge and human welfare,

spursinnovation and enables critical decision-making through its

science and health publications. Elsevier published over 795,000
articlesin 2025. Itis focused on expanding access to contentin
places whereresources are often scarce. Forexample, Elsevier
isaleading contributorand founding partner of Research4Life,
a partnership with UN agencies and over 200 publishers through
which we provide core and cutting-edge scientific information
toresearchersinover 125 low- and middle-income countries.
Elsevier provides around 14% of the material available in
Research4Life, encompassing approximately 5,500 journals
and 35,000 e-books. In 2025, there were over 942,000 total
Research4Life downloads from Elsevier's research platform,
ScienceDirect.

Advance research by women scientists
in collaboration with the Falling Walls

networks and training

Elsevier works to build capacity and equity in research and
health foraninclusive and sustainable future. The Elsevier
Foundation partnered with the Falling Walls Foundation to
sponsor the Women’s Impact Award, which celebrates
visionary scientists whose interdisciplinary, and ground-
breaking research advances gender equity and creates
meaningfulimpact forwomenand girls. The three 2025
winners, selected from 85 applications, were Colette Wabnitz,
recognised for herwork on gender equity in fisheries; Omneya
Attallah, chosen for her work on early detection of breast
cancerin resource limited settings; and Angela Goncalves,

Foundation, providing access to resources,

SSRN s Elsevier’s preprint and early-stage research platform.
Itallows researchersaround the world to openly share theirwork

sothatitisfreelyavailable to othersin their field and the wider

research community, promoting discussion, collaborationand an

exchange of ideas. In 2025, over 1,200 Elsevier journals offered
researchersthe opportunity to simultaneously submit a paper
for publicationand also postitasapreprinton SSRN.

Elsevier's 4th Generation University initiative, developed in

partnership witha group of 12 Universities, positions universities

asorchestrators of regionalinnovation, achieving societal
and economicimpact through partnerships withindustry,

government, and civil society. More than 50 universities from over
30 countries have joined the 4th Generation University community

todate. The initiative was awarded the Thought Leadership
Industry Catalyst prize at the 2025 Thought Leadership For

Tomorrow Awards for bringing universities together to embrace
localinnovation with the aim of tackling pressing challenges and

driving regional economic growth.

Elsevier makes a significant contribution to SDG 3 (Good Health
and Well-Being), SDG 5 (Gender Equality), SDG 10 (Reduced
Inequalities) and SDG 13 (Climate Action).

FALLING
WALLS

A

awarded the Science Breakthrough of the Year award for her
research onwomen and healthieraging. In addition, two
workshops for the 2025 cohort of Female Science Talents
Intensive Track which inspires and empowers talented women
researchers to progress careers were heldinthe year.
Participants came togetherto discuss science communication,
women’s career paths, industry insights, and purpose-driven
science. Thiswork supports SDG 5, Gender Equality.
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Legal

Throughits content, dataand analytics, LexisNexis Legal &
Professional supports the four components of the Rule of
Law: transparency of law, equality under the law, independent
judiciaries and accessible legal remedy. Its global legaland
news database contains over 207bn documents and records
providing transparency of the lawin around 180 countries and
territories, with some 1.9m new legal documents added daily.

The LexisNexis Trust Center was launched in 2025, a centralised
hub designed to provide customers, partners and regulators
with clear, accessible information about the company’s security
posture, privacy practices, governance frameworks, and
compliance commitments. The Trust Center aims to provide
customers and partners around the globe with transparency and
confidence in our technology.

LexisNexis Legal & Professional partners with the International
Bar Association (IBA] on the eyeWitness to Atrocities App, which
allows human rights defenders to documentand report human

rights abusesinasecure and verifiable way so information can be
used asadmissible evidence in relevant forums. LexisNexis Legal

& Professional’s data hosting capabilities provides a secure
repository for the information. Over 80,000 photos and videos
have been captured through the app since 2015.

The LexisNexis Legal & Professional US Voting Laws and
Legislation Center offers free publicaccesstoinsights on
proposed bills, codes and real-time updates for the most
accurate data.

LexisNexis Legal & Professional partners with leading industry
associationstorecognise individuals and organisations for their
commitment to the Rule of Law. 2025 award honoureesinclude;
Seve Aydin-lzouliand Héctor Estuardo Reyes Chiquin, recipients
of the Union Internationale des Avocats/LexisNexis Rule of Law
Award; and Oluwafunke Adeoye, recipient of the IBA Outstanding
Young Lawyer of the Year Award, jointly established by Legaland
the IBAYoung Lawyers Committee, to honouryoung lawyers who
have demonstrated excellence, commitment to professional and

ethical standards, and dedication to the community at large.

LexisNexis Legal & Professionaladvances SDG 16 (Peace, Justice

and Strong Institutions) through its products and services that
promote the Rule of Law.
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2025 OBJECTIVE

Provide research and training to Afghan
women studying for law degrees in the
United States in association with the
American Bar Association

2025 PERFORMANCE

Legal partnerswith the American Bar Association on their
Afghan Legal Professionals Programme which provides
resettled Afghan legal professionals, particularly women,
accessto legal education, accreditation, mentoring and training
thatwillallow them to pursue law careersin the United States.
Since 2023 LexisNexis Legal & Professional have provided a
bespoke online legalresearch training course for participants
of the programme.

In2025, 16 Afghan legal professionals were pursuing US legal
accreditation in Master of Law programmes and preparing for

Exhibitions

Exhibitions helps to foster communities by connecting customers
face toface anddigitally, allowing them to learn about markets,
source products and complete transactions. Participants benefit
by making connections and doing business in person, allowing
them to see many customersand suppliers at one time.
Exhibitions foster collaboration, spark innovation and support
progress toward a moreinclusive and sustainable global economy.

The PGA Show is RX Global's golf exhibition. It advanced event
sustainability in the year by aligningwith RX’s Net Zero Carbon
Events pledge, integrating waste-reduction, inclusive design
anddigital engagements for more than 22,000 attendees and
1,025 exhibiting brands.

KORMARINE, RX’s maritime and energy exhibition welcomed
more than 27,000 visitors and 695 exhibitors from 23 countries to
Busan, South Korea in 2025. This year’s event featured the debut
Next Energy Pavillion focused on future fuels and renewable

2025 OBJECTIVE

Create an RX energy and waste emissions
dashboard to monitor performance

and publish RX event energy and

waste emissions

2025 PERFORMANCE

OnWorld Environment Day 2025 RX published a first
Sustainability Report, with assured 2024 data on RX business
travel, event energy and event waste emissions. Between 2018
and 2024 RX achieved a 35% reduction in event energy

and waste.

This effort builds on RX's Roadmap to Net Zero in 2040, which
outlines key milestonesin the journey to decarbonisation.
Work continued in the year to enhance visibility through the
development of a standardised venue reporting template with
partnersacross the exhibition industry. This work, expected to
be adopted by The Global Association of the Exhibition Industry
and Net Zero Carbon Events (NZCE), strengthens cross-
organisational data consistency and transparency.

PEAGE, JUSTICE
AND STRONG
INSTITUTIONS

e

' 16

bar examinations. Seven participants graduated in the year,
and Salma Ahmadyar became the first programme participant
to successfully pass the bar exam in Wisconsin and was
admitted to practice law in the year. Thiswork supports SDG 16
(Peace, Justice and Strong Institutions).

energy, highlighting RX's role in advancing decarbonisation and
innovation in the shipping and energy sectors.

MIPCOM Cannes 2025 featured the sixth edition of the MIP SDG
Awards, honouring Secuoya Studios for its commitment to the
UN SDGs and for driving measurable progress through content
creationand production practices. Presented in partnership
with the United Nations, the 2025 awards recognised leadership
inadvancing sustainabilityand inclusion across the global
media industry.

At the 2025 edition of World Travel Market in London sustainability,
investmentand inclusive growth in global tourism were
highlighted, aligning industry investment with purpose-led travel.
Eacheventconnectsindustriesand also accelerates collective
solutions to shared global challenges.

RXevents support SDG 9 (Industry Innovation and Infrastructure),
SDG 12 (Responsible Consumption and Production), SDG 17
(Partnerships for the Goals) and SDG 13 (Climate Action] through
our Net Zero Events commitments.

ﬁénaglng the environmental footprint of data centre

Anew energy and waste emissions dashboard was launched

in 2025 which enables senior leadership to monitor carbon
performance by business unitand event. This system improves
dataintegrity, empowers local teams, and ensures alignment
with RX’s NZCE pledge. The dashboard includes real-time
analytics, accelerating RX's focus on action, translating
measurementinto meaningful reduction, innovation and
shared progress across RXshows globally.
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RELXSDG Resource Centre, Inspiration Day
and Environmental Challenge

Recognising thatacross RELXwe have products, services, tools
and events thatadvance the UN's 17 SDGs, we created the free
RELXSDG Resource Centrein 2017 to advance awareness,
knowledge and implementation of the SDGs. Since 2017, we have
made over 2,700 journalarticles and book chapters free toaccess
viathe RELXSDG Resource Centre which would have otherwise
cost more than £5.7m to make open access.

We held the annual RELXSDG Inspiration Day during the year
with a focus on how philanthropy can bridge funding gaps to
advance the SDGs. Thought leaders, corporate representatives,
investors, governments, and NGOs discussed challenges and
opportunities for collaboration. Keynote speakersincluded 8th
Secretary General of the United Nations, Ban Ki-moon, Comic
Relief co-founder, Sir Lenny Henry and co-founder of Global
Citizen, Michael Sheldrick.

Increase the number of unique users of the
RELXSDG Resource Centre by 10,000
additional unique usersinthe year

In 2025, we added 935 new contentitems to the RELXSDG
Resource Centre bringing the totalto 6,729, anincrease of 16%
over the previous year. We published more than ten special
issuesin 2025 featuring curated articles, book chapters and
other contenton critical topics to provide insights for World
Water Day, World Food Day, World Alzheimer’s Day, COP30, and
a philanthropy special collection to coincide with the RELXSDG
Inspiration Day, providing the more than 800 attendees, and
others, with relevantadditional resources. There were more than
352,000 unique usersin 2025, an increase of 48,500 over 2024.

2025 marked the fifteenth year of the RELX Environmental
Challenge, which provides grants for projects that best
demonstrate how they can provide sustainable access to safe
water and sanitation whereitis presently at risk. A $50,000 prize
is granted to the first-place entry and a $25,000 prize for the
second-place entry. Thewinners also receive free access for one
yearto ScienceDirect, Elsevier’'s database of full text, scientific
information. Projects must have clear practical applicability,
addressidentified need and advance related issues such as
health, education, orhumanrights.

Thefirst prize winner this year was Folia Water for their
paper-based water filter with silver antimicrobial technology,
designed to deliver safe drinking water for low-income
Bangladeshicommunities. The second prize winner was Rice
University for Solar Thermal Resonant Energy Exchange
Desalination, afully decentralised, membrane-free, solar
thermal desalination solution, which addresses critical water
scarcity and brine waste managementissues.

K

£
K

& RELX

SDG Inspiration Day

16%

Increaseinunique users of the RELXSDG Resource
Centre since 2024

2026 objectives

Protection of society - Deploy financial inclusion models which
allow lenders to more easily detect fraud and other high-risk
consumer behaviour, in support of SDG 10 (Reduced Inequalities)

Advance science and health - Introduce Elsevier Foundation-
Lancet Evidence to Impact Awards to translate critical research
into practice, building capacity with researchers and health
care practitionersin lowand middle income countries through
Elsevier contentand the Researché4Life Country Connectors
programme, in support of SDG 10 (Reduced Inequalities) and
SDG 13 (Climate Action)

Promote the rule of lawand access tojustice - Partnership
with Indiana State Bar Association to address shortage of legal
representativesinruraland underserved communitiesin the
state; convene firstvirtual Rule of Law Café conference to bring
together stakeholders to highlight keyissues, in support of
SDG 16 (Peace, Justice and Strong Institutions)

Fostering communities - Pilot RX Sustainability scorecard
supported by e-learning, in support of SDG 13 (Climate Action)

Universal, sustainable access toinformation - Increase
the numberof unique users of the RELXSDG Resource Centre
by at least 20,000 additional unique users

By 2030

Use our products and expertise to advance the SDGs,
amongthem:

SDG 3 (Good Health And Well-Being])

SDG 10 (Reduced Inequalities)

SDG 13 (Climate Action)

SDG 16 (Peace, Justice and Strong Institutions)

Enrichthe SDG Resource Centre to ensure essential content,
toolsand events onthe SDGs are freely available toall
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Relevant
SDGs

Corporate responsibility governance

Our purpose, strategy, values and culture deliver the very highest
standards of corporate governance and responsibility.

CR Governance and reporting

Our Board recognises the importance of maintaining high
standards of corporate governance. Our corporate governance
programme supports our ability to deliver consistent financial
performance and value to our stakeholders and aligns with
RELX'svalues of doing business with integrity. The Board
oversees RELX's corporate governance, its role and function

is explained fullyin the Corporate governance section (see

pages80to 127). The Board and the Audit Committee of the A Strong prlvacy programme and
Board regularly receive presentations from the Chief Compliance  robust data protection practices are

Officer on matters arising under our ethics and compliance

Data Protection Officer,
RELX, UK

programmes. In addition, the Chief Legal Officer & Company essential to meeting our Commitment
Secretary, who reportsdirectly tothe CEO and the Chair, to responsible Stewardship and
maintains responsibility for implementing the ethics —_ .

and compliance programmes. accountability in handling the

Governing policies set out our stance on keyissues. The RELX personal information entrUSted tous.

Code of Ethics and Business Conduct, the Code of Ethics for Senior
Financial Officers, the Supplier Code of Conduct, Tax Principles,
Privacy Principles, Inclusion Policy, Health and Safety Policy,
Editorial Policy, Responsible Artificial Intelligence Principles,
Quality First Principles and Product Donation Policy are publicly
available at (=) www.relx.com/cr-downloads.

Pursuing a Culture of Integrity; the Code of
Our CRgovernance framework  Ethicsand Business Conduct

Doing the Right Thing is more thana phrase at RELX, itembodies
principles thatrepresent RELX's culture of integrity. This includes
respecting one another, incorporating ethicsinallour actions;
growing our business with integrity; holding ourselves and

each otheraccountable; and taking time to ask questions and

The CEO has responsibility to the Board for CR. They and
senior management, as well as the CR Forum, chaired by
asenior leaderand involving individuals representing
key functions and business areas, setand monitor CR
performance. Thisincludes ourannualand longerterm

CRobjectives, which reflect the views of arange of reportconcerns.

internal and external stakeholders. More information can Doing the Right Thing clearly sets out our high ethical

be found on (=) www.relx.com/additional-cr-resources. expectations for employees. We expect honestyin our dealings
The Global Head of Corporate Responsibility provides with others, respecting the law, our policies and colleagues;
formal updates tothe Board and engages on key issues and courageously speaking out for what is right. RELX provides
with senior managers, who have CR-related Key relevant training and resources; enables a culture where people
Performance Objectives [see page 104). can feel comfortable speaking up and experience no retaliation

when they do; and ensures concerns are heard and acted on
inafairandtimely manner.

The RELX Code of Ethics and Business Conduct (the Codelisa
foundational document which guides employees, management
and our stakeholders in maintaining the integrity and
accountability of our corporate and individual behaviour. The Code
was most recently updated in 2024 and shared with staff globally
by the CEO. Itis at the heart of our compliance activities, which
encompass clear policies and procedures; risk assessments;
Businessarea CEOs trainingand communication; and robust reporting mechanisms,
investigations, monitoring and auditing of internal controls.

Board

GlobalHead
CR of Corporate Compliance RELXCR

Forum Responsibility Committees networks
andCRTeam
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Our Code encompasses awide range of issues including fair
competition, anti-bribery, conflicts of interest, employment

practices and human rights, data protection and appropriate
use of company property and information.

To help employees comply with appllcable laws we
supplement the Code with other policies in areas critical to our
business, including anti-bribery, competition, doing business
with government, data privacy and security, trade sanctions
and workplace conduct.

including video.

policies forallemployees, within-person and other training
forthosein higher risk roles and locations.

99+%" ofallcomp iance coursesare completed W|th|n
90 days of issuance.

We encourage reportmg ofV|olat|onsthrough multlple
channels, includingananonymous reporting option where
legallyallowed

Compliance Comm|ttees oversee |nvest|gat|ons and help
ensure remediation and ongomg monltorlng as reqmred

We have a th|rd party expert evaluate our Compllance
programme every three years and the Code is updated every
threeyears.

Read our Code of Ethics and Business Conduct at
www.relx.com/cr-downloads

We communicate on compliance issues using arange of media,

We require cycllcal mandatorytrammg on the Code and other

A

Independentlyassured

Reporting Channels Under the Code

We offer multiple channels toreport Code-related concerns,
including managers, human resources, Compliance committee

members and company lawyers. We also provide an Integrity Line,

hosted by anindependent third-party, and available to employees,
suppliersand otherreporting persons by telephone or online

24 hours aday, 365 days ayear, which includes an anonymous
reporting option where legally allowed. The Integrity Line also
includes an Ask A Question feature which allows employees to
seek ethical advice before taking action. More information about
thesereporting channelsis detailed in the Code, the RELX
Reporting Concerns Policy and supplemental country-specific
Reporting Concerns Notices available on www.relx.com.

These documents prohibit retaliating against individuals who
raise concerns or participate in an investigation.

Reportsareinvestigated and actionis taken accordingly if reports
are substantiated. Substantiated reports result in additional
training, coaching, policy changes, control enhancements,
and/or disciplinary action. Report themes are reviewed by senior
leadership to assistin measuring the effectiveness of reporting
channels, identifying risks and areas to allocate Compliance
programme resources. RELX hasinvestigated orisinthe process
of investigating 431 reports of alleged Code violations received

in 2025 through the RELX Integrity Line or through the other
Reporting Channels identified in the Code (2024: 372).
Approximately 46% of those reports where the investigation

is complete have been substantiated (2024: 48%).

Data privacy governance

Dataisintegraltothe solutions we provide that further our unique
contributions as a business, including protecting consumers from
the risk of fraud; facilitating secure online transactions; improving
accesstofinancialand government benefits; enhancing
face-to-face connections at exhibitions; and delivering high
quality scientificresearch and healthcare.

Recognising concerns and sensitivities around personal data,

our commitment to data privacy remained a critical RELX priority
in 2025 and continues to be supported by strong governance,
transparency and accountability. Dedicated privacy teams
implemented requirements for compliance with personal data
protection regulations around the globe. RELX continues to
advocate for privacy laws that protect consumers, bolster
consumer trustand allow businesses to investin data-driven
activities that serve the publicinterest. RELX companiesin the US
participating in the Data Privacy Framework programme renewed
their self-certificationinthe year.

We proactively consider privacy concerns in developing and
offering our solutions. Our Privacy Principles, available at
www.relx.com/corporate-responsibility/being-a-
responsible-business/privacy-principles, guide our approach
tothe responsible collection and use of personal dataand
are supplemented by privacy policies and impact assessments to
mitigate risks, ensuring we are responding to new requirements,
best practices and expectations.

Our privacy teams undertake activities and training that deepen
employee awareness about personal data protection. For Data
Privacy Day 2025, we celebrated the winners of the annual RELX
Privacy Principles Champions Competition, which recognises the
achievements of employeesin protecting personal dataand
implementing our Privacy Principles.

2025 OBJECTIVE

Consolidate records of privacy processing
activities

2025 PERFORMANCE

Records of processing activities (ROPAs] internally document
our personal data processing activities as part of our
accountabilityand compliance measures. In 2025, RELX
privacy teams clarified and consolidated hundreds of ROPAs
and updated the ROPA questionnaires and guidance to
facilitate completion.

This activity aligns with SDG 16 (Peace, Justice and Strong
Institutions).
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Cybersecurity governance

The RELX Information Security Policy establishes comprehensive
controls and procedures designed to safeguard the confidentiality,
integrity and availability of company information. The policy
includes acommitment to ongoing enhancement of information
security systems andis supported by a set of interrelated policies
and standards addressing essential facets of information
protection. In 2025, more than 99%" of employees were included in
monthly phishing simulation exercises.

During the year, we continued to enhance our security efforts with
additionalinfrastructure monitoring capabilities both internally
and through third parties. We completed more than 5,000 security
related requests, questionnaires and audits for our customers.

In addition, we engaged third parties to performindependent
audits onanumber of our products and services. More than 60%
of the product revenue fromour three largest business areas
were covered by a third-party audit. In addition, our UK Risk
products have been 1S027001 certified.

2025 OBJECTIVE

Continued enhancement of our technical
resilience and expansion of products and
applications covered by independent third
party assessments

2025 PERFORMANCE

We investacross our business to enhance our technical
resilience posture. Thisincludes initiatives in application
dependency analysis, defining triage recovery order,
implementation of resilient backups, and recovery testing,
both desk-based and technical. Intheyear ourbusinesses
completedinitial technology implementation and recovery
simulations for key products including Risk’s Accurint,
STM's ScienceDirect, and Legal’s Lexis+, and we conducted
periodic testing of their resilience posture by performing
recovery simulations.

These activities align with SDG 16 (Peace, Justice and Strong
Institutions).

Public Policy, Anti-Bribery and Sanctions

We engage in public policy discussions that matter to our business
and our customers. We strive to help policy makers around the
world understand our business, innovations and contributions
tothe publicinterest.

Lobbying activities on behalf of RELXInc. are managed by
the RELX Government Affairs team, and, in coordination with our
legalteams, are vetted, tracked and reported as required by law.

Consistent with our commitment to fostering a culture of integrity
including through good governance, RELX has a supplemental
policy and training for our employees that specifically relate

to engagement with government officials and agencies.

A

Independentlyassured

The Code and related supplemental policy also address corporate
political contributions, which are strictly prohibited exceptin the
US, where such contributions and activities are permitted in
certain states within allowable limits, if they comply with stringent
reporting and disclosure regulations. Corporate political
contributions require senior level review and approval. Corporate
contributions are reported as required by law. Contributions

are made on a bipartisan basis, and no funds are donated for
presidential campaigns or any other federal-level campaigns.

We remained diligent through the year to comply with applicable
briberyand sanctions laws and mitigate risks in these areas.
Ouranti-briberyand sanctions programmes include detailed,
risk-based internal policies and procedures on topics such as
doing business with government officials, giftand entertainment
limits, gift registers, and complex sanctions requirements.
Relationships with third parties and acquisition targets are
evaluated for risk using one or more of the following methods,
questionnaires, references, detailed electronic searches, and
Know Your Customer screening tools. We monitor and assess
theimplementation of our anti-bribery and sanctions
programmes by continually reviewing and updating our policies
and procedures; conducting risk assessments; and conducting
quality reviews and internal monitoring and audits of the
operationalaspects of the programmes. In the year, we took part
inthe Private Sector Forum atthe Eleventh Session of the
Conference of the States Parties (COSP11) to the United Nations
Convention against Corruption.

The Code supportsthe principles of the United Nations Global
Compact (UNGC) and stresses our commitment to human rights.
We consider where and how we operate to avoid human trafficking
and modernslaveryinourdirect operations and our supply chain.
As stated in our Modern Slavery Act Statement, available at

www.relx.com, we stand against all forms of slavery and
human trafficking. We do not tolerateitinany part of our business,
including our supply chain. Our policies are also informed by the
UN Guiding Principles on Business and Human Rights, the
Universal Declaration of Human Rights, the OECD Guidelines for
Multinational Enterprises, the International Labour Organisation
(ILO) Declaration on Fundamental Principles and Rights at Work
and the Women’s Empowerment Principles.

Aresponsible taxpayer

Taxationisanimportantissue for us as well as our stakeholders,
including our shareholders, governments, customers,
suppliers, employees and the global communities in which
we operate. We are transparent about our approach to tax. At
www.relx.com/go/TaxPrinciples we provide details about
ourtax principles and global tax contribution - broken down
by regions and categories - along with our tax risk control
framework. There are also case studies showing how RELX has
made a positive contribution in tax-related areas to benefit
society. RELXis asignatory tothe B Team’s Responsible Tax
Principles. The BTeamis agroup of business leaders committed
to sustainability, equality and accountability.

Globallyin 2025, RELX paid £638m in corporate taxes, butalso
paid and collected much morein payroll taxes and indirect taxes.
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2025 OBJECTIVE

Continue to advance tax law codification
pilots and responsible tax practices
in Africa

2025 PERFORMANCE

Taxes provide governments with the essential revenue
necessary for public services that benefit their citizens.
Governments need codified tax laws to know when, how

much and from whom they should be collecting. Citizens need
codified and transparent tax laws to understand their liabilities
and to advocate for fair collection and use of their remittances.
Unfortunately, in many countries around the world, itis
difficult for tax authorities and taxpayers alike to access
taxlawinacomplete, up-to-date and consolidated form.

During 2025, the RELX tax team discussed the commencement
of atax law consolidation project with Kenya's government,
similarto a successful project completed in Ethiopiain 2024.
The Ethiopia tax law project attracted the attention of the World
Bank which has now embarked on an African Tax Legislation
Atlas (ATLA)] project, a partnership between the World Bank,
LexisNexis Rule of Law Foundation and the International
Bureau of Fiscal Documentation, to build an innovative

digital repository consolidating Africa’s tax laws to support
transparency, comparative analysis and legal reform.

The ATLAwas initiated in November 2025 with several pilot
countriesincluding Ethiopia and Kenya.

@ WORLD BANK GROUP

= ;

Inaddition, RELX Tax was selected as aresponsible tax
championinthe Responsible Tax Practices project, aninitiative
of the International Finance Corporation, a member of the
World Bank Group, and the B Team, to enhance responsible
tax practicesin Africa. This groundbreaking initiative brings
togetherresponsible tax leaders and their private sector peers
to explore the what, why, and how of responsible tax practices.
The project was launched with a roundtable in Nairobiin

April 2025. As aresponsible tax champion, RELX has had

an opportunity to share ourinsights and experience of
implementing responsible tax practices over the last decade
with participant companies from across Africa.

2026 objectives

Privacy - Expand role-based privacy training tailored to job
function, aligned with SDG 16 (Peace, Justice and Strong
Institutions)

Security - Expansion of products and applications covered by
independent third-party assessments, aligned with SDG 16
(Peace, Justice and Strong Institutions)

Responsible tax - Continue to advance tax transparency and
responsible tax projectsin Africa, aligned with SDG 16 (Peace,
Justice and Strong Institutions)

By 2030

Continued progressive actions that advance excellence
¢ in corporate governance within our business and continue
providing information, tools and analytics that promote
i high standards of corporate governance by our customers
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Customers

Relevant
SDGs

We deliver information-based analytics and decision tools in a sustainable
way to our customers, driving growth for the long term.

Improving customer outcomes

Ourgoalistoimprove outcomes for our customers by providing
information-based analytics and decision tools for professional
and business customers that benefit their daily work.

Listeningtoour customersallows us to deepen our understanding
of their needs and drive improvements. We do this through regular
surveys, customer dashboards and feedback mechanisms.

With input from customer insight teams across our company,

we calculated a RELX-wide customer satisfaction metric showing
thatin 2025, 87% of customers would recommend working

with RELX.

Digital knowledge and innovation, Artificial
Intelligence across RELX: advancing
customer goals

Across RELX, we work to address customer challenges through
digitalinnovation. In 2025, electronic products and services
accounted for 84% of revenue, up from 35% in 2005.

Risk

In 2025 Risk launched Medical Insights from LexisNexis Health
Intelligence. The new functionality of the Health Intelligence
platform standardises and extracts key insights from electronic
health records (EHRs), including targeted health data such as
vitals, labs and material conditions. This enhancement goes
beyond the standard EHR summary to allow US life insurance
carriers to more quickly identify key critical risk data within the
EHR toimprove mortality outcomes, accelerate underwriting
decisions, enhance risk assessmentand advance rules
automation with structured data.

Intheyear, data from Risk’s ICIS informed a new study on the
impact of European circularity regulation, including the EU
Packaging and Packaging Waste Regulation, on global demand
forrecycled plastic, particularly as it affects China’s chemical
industries. Akey findingwas a strong increase in demand for
recycled content, impacting sourcing strategies and boosting
demand for certified recycled materials globally.

Scientific, Technical & Medical

STM launched ScienceDirect Alwhich enhances research
integrity and efficiency by providing researchers with precise
summaries, extracting key findings from millions of peer-
reviewed articles. To help clinicians with responsible and effective
use of generative Al tools, Elsevier launched the Gen Al Academy
for Health, an accredited, complementary and self-paced course.

Elsevieralsolaunched a newAl evaluation framework designed
toassessthe effectiveness and safety of generative Al tools used
in clinical decision support, including withinits ClinicalKey Al
platform. Developed with input from clinical experts, the
framework evaluates Al generated responses for query
comprehension, helpfulness, accuracy, completeness and clinical
safety. It builds on Elsevier’s partnership with the Coalition for
Health Al, which aims to set ethical standards to enhance the
delivery of quality healthcare.

Relationship Manager,
LexisNexis Legal &
Professional, Australia

Engaging with our customers helps
us understand their evolving needs
and ensures that our solutions deliver
real value. Customer insights drive
innovation and strengthen trust at the
heart of our partnerships.

Legal

Legallaunchedits Al-powered legal assistant, Protégé, in 2025
which enables legal professionals to interact using voice
commands, making tasks such as legal research, draftingand
case law summarisation faster and more efficient. Features
such as strict data privacy standards, secure vaults, visual case
timelines and workflow suggestions enhance productivity to
help customers make good legal decisions more quickly.

CaseMap+Alwas launched in the year, an advanced litigation
case management platform designed to streamline litigation
processes and enhance strategic decision-making for litigators.
CaseMap+ Al provides them with efficient tools for organising,
analysing, communicating and presenting case information.

Exhibitions

Digital event technology continued to transform the way RX’'s
customers connect, learn, and do business, enabling them to
create and capture more value while reducing environmental
impact. RX's Lead Manager App provides exhibitors with a quick,
easyand reliable way to capture and qualify leads by scanning
attendees’ badges with a mobile phone. Complementing this,
Colleqt QR Code allows attendees to proactively scan QR codes
on exhibitor stands to collect their contact details and product
information quickly and sustainably. Their registration datais
passed automatically to exhibitors to enhance lead generation.
In 2025, exhibitors at RX events collectively captured over

8.9m leads through Lead Manager App.

Intheyear, RX China continued integrating green innovation
zones, decarbonisation forums, and Al-powered matchmaking,
to support key sectors like smart manufacturing and robotics
while anchoring operations in sustainability.
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2025 OBJECTIVE

MBIINIBAQ

Support expanded use of Artificial
Intelligence across RELX by updating the
RELX Responsible Al Principles to reflect
technological advancements

2025 PERFORMANCE

We created the RELX Responsible Al Principlesin 2022
and they are publicly available at (*%) www.relx.com/
corporateresponsibility/engaging-others/policies-
anddownloads. The Principles are accompanied by a
RELX position paperon Aland a dedicated address that
anyone can use to provide feedback or raise queries:
ResponsibleAl(drelx.com

Each business areaworks toimplement the Principles, with
dedicated teams responsible for developing policy, processes,
tools, resources and training to supportteams working with
data science, machine learningand Al in embedding the
Principlesintheir day-to-day activities.

We hosted a RELX Responsible Al Summitin the year, with
sessions on agentic Al, responsible Al by design and current
and pending Al legislation. Insights and questions raised at the
summit will be considered by the Responsible Al working group
when updating the principles.

1. REALWORLD IMPACT | 2. UNFAIRBIAS | 3 EXPLAINABILITY | 4. ACCOUNTABILITY |N6IPRIVACY:

® & B

1. We consider the real-world impact of our solutions on people

& &

2. We take action to prevent the creation or reinforcement of unfair bias
3. We can explain how our solutions work
4. We create accountability through human oversight

5. We respect privacy and champion robust data governance

We are committed to updating our RELX Responsible Al
Principlesinrecognition of the rapidly changing adoption and
use of Al. In 2025 we assembled feedback from organisational
stakeholders on suggested changes to the principles and the
Responsible AlWorking Group met to review this information
and propose new language. Work will continue in 2026 to
incorporate feedback and update the principles accordingly.

This activity supports SDG 8 (Decent Work and Economic Growth).

Bringing science into society

We work closely with journalists to ensure that research findings
are accurately and effectively communicated to the public, and
thatauthors receive credit for their work.

Elsevier's Library Connect programme and Academy, provides
libraryand information science professionals worldwide with
opportunities for knowledge sharing. In 2025, Library Connect
Academy hosted a GenAl Literacy programme with over 5,500
librarians enrolled. Covering Library and Information Science
(LIS) best practices, trends and technology, The Library Connect
Newsletter had more than 40,000 LIS professionals subscribed
globallyandthe Library Connect website had over 27,000 visitors.

Intheyear Elsevier expandedits Geographical Pricing for Open
Access initiative which now includes around 300 gold open access
journals. Theinitiative helps authors in low- and middle-income
countries publish their research open access through pricing
based on local economic conditions. Since the launch of the pilot
theinitiative has seen more than 14,500 articles by authorsin
more than 100 low- and middle-income countries accepted by
participating journals.

Editorial standards

Maintaining the integrity of what RELX publishes is vital to the
trust of customers and other stakeholders. Our Editorial Policy,
available to all staff (and publicly available on (=) www.relx.com/
corporate-responsibility/engaging-others/policies-and-
downloads) makes clear our respect for human rights, pluralism
of sources, ideas and voices.

Elsevier has dedicated resources and processes to support
research integrity. Elsevier's Research Integrity and Publishing
Ethics team supports publishers and editors through their
research integrity strategy which focuses on, resolving
post-publication ethics cases for publishers and editors,
detecting unethical practices during the editorial process to
prevent publication and raising awareness within Elsevier and
the communities that we serve on best practices. We also believe
in editorialindependence and keep editorial decision making
processes separate from our commercialinterests.

Intheyear Law360, LexisNexis Legal & Professional’s legal news
service, implemented a policy requiring all articles to be reviewed
by an Al-powered bias indicator tool before publication. The tool
was designed to promote neutrality by identifying potentially
biased language and supports editorial quality.

Accessibility

We strive to empower all people, including persons with
disabilities, by ensuring our products and services are accessible
and easyto use by everyone. Our commitment to accessibility is
embedded across RELXand advances our Inclusion Policy.

We work to ensure we meet the requirements of relevant global
accessibility laws including the European Accessibility Actand
the Americans with Disabilities Act.

We maintain an Accessibility Policy that highlights industry
standards and tools to embed accessibility into our products
and our business operations. We apply best practice from the
RELXAccessibility Policy across hundreds of digital products
and websites. Our minimum standard for our Websites is the
Web Content Accessibility Guidelines (WCAG) 2.1 Level AA.
Our Accessibility Policyis available at
www.relx.com/cr-downloads.

Elsevier's ScienceDirect platformwas ranked in the top 1% for
most accessible home page by the 2025 WebAIM Million study.
The Health Education Systems Incorporated (HESI) Delivery
Operations team continued to work with students taking the
HESI exam to register to take it remotely via our remote
proctoringvendors. Since 2019, the team has processed more
than 940 candidate accommodation requests, ensuring that
these candidates have an accessible and inclusive experience.

In 2025, Elsevier’'s Global Books Digital Archive fulfilled more
than 1,700 disability book accommodation requests. Elsevier
was alsorecertified inthe yearas a Global Certified Accessible
publisher by Benetech, a non-profit organisation basedin
PaloAlto, California. Elsevier launched PDF tagginginall new
journals and books, which allows assistive technologies like
screenreaderstointerpretand navigate documents correctly.
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In 2025, Elsevier undertook research with people with disabilities,
including users of Editorial Manager, ShadowHealth, and our PDF
journalarticles. Toimprove the accessibility and perceivability of
animated 3D simulations, Elsevier's Shadow Health Digital Clinical
Experiences s piloting built-in screen reading functionality.

We worked with disability services offices, procurement officialsand
instructors across the world to provide Accessibility Conformance
Reports (ACRs). Elsevier launched a new public resource inthe

year enabling userstoaccess ACRs forvarious products detailing
how they meet global accessibility standards and laws, helping
address customer queries and increasing transparency. Legal
undertook work in the year towards a similar online ACR repository.
Customers canalso utilise a dedicated accessibility email address
to connectwith anaccessibility expertand support ACR requests.
In 2025 Accessibility Teams across Risk, Elsevierand Legal
resolved over 600 customer accessibility requests.

2025 OBJECTIVE

Develop a new accessibility design
review process

2025 PERFORMANCE

RELXis committed to creating products thatare usable

by everyoneincluding people who experience a disability.
Productteams, supported by a network of Accessibility
Champions, work to ensure digital accessibility is embedded
into the design of products and services from the start to
ensure an optimal experience for disabled users.

Inthe yearwe produced a new comprehensive User Experience
Accessibility Design Guide which incorporates accessibility
user personas and tips forideation; accessibility in detailed
design; expertreview; and hand off-review process.

Teams across the business completed self-assessments
against two Software Development Life Cycle (SDLC])
Accessibility Processes, followed by improvement plans.

We also deployed shift left best practices which integrate
accessibility considerations into the earliest stages of the SDLC.

To share our knowledge in this area, Accessibility Specialists
fromacross RELX presented six sessions at CSUN Assistive
Technology Conference 2025 (photographed right).

2025 OBJECTIVE

Engagement with sales professionals
throughout the business on the value of
corporate responsibility for our customers

2025 PERFORMANCE

Increasingly customers need information from us in areas
ranging from our environmental performance and their share
of our carbon emissions, to the steps we take to ensure an
ethical supply chain. Since 2021 we have received a 160%
increase in customer requests for sustainability data.

In 2025 sales colleagues were surveyed to gaininsights on
corporate responsibility related customer requests. Corporate
Responsibility teams shadowed sales colleagues to better

TEN RELX SOLUTIONS

SHAPING A MORE SUSTAINABLE FUTURE

understand their processes and customer engagement
strategies. This cross-functional learning enables Corporate
Responsibility colleagues to create efficient and effective tools
and communications for sales colleagues. In the year customer
and product focused content was produced to highlight RELX's
Unique Contributions, including a sustainability focused
product story published to coincide with COP30.

2026 objectives

Quality - Update RELX Responsible Al Principles to keep pace
with evolving technology, aligned with SDG 8 (Decent Work and
Economic Growth)

Accessibility - Establishand implementaccessibility best
practices for Al-driven userinterfaces and Al-generated content,
aligned with SDG 10 (Reduced Inequalities)

Customer engagement - Developaninternal Al tool for customer
facing colleagues to quickly access corporate responsibility
information, aligned with SDG 17 (Partnership for the Goals)

. By2030

: Continue to expand our customer base across our four
i businessareasthrough excellencein products and

© services, active listening and engagement, editorial
and quality standards, and accessibility. Continue

i toberecognised as an advocate for responsible

. marketplace practices
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Relevant
SDGs

We owe our success to our people. They are driven by a strong sense of
purpose, and a supportive work environment where they can achieve

their full potential.

What makes RELX special

Our people tellus, through our annual employee opinion survey,
thattheyare engaged, motivated and committed and believe RELX
isagreatplace towork. We attractand retain talented people,
including those whose skills are in high demand.

Our competitive advantage is driven by our purpose, culture,
talentand a combination of behaviours and attributes, including:

= Knowingour products and exactly how they add value for
our customers

= Understanding emerging technologies and how they might
be usedtoaddvalue

= Beingthought leaders
= Beingintellectually curious and eagerto learn
= Beingfactbased, analyticaland data driven

We owe our success to RELX's talented employees, including
technologists, researchers, eventdirectors, product managers,
data scientists and many others. Our employees count on us to
create afair, challenging, rewarding and supportive work
environmentwhere they can achieve their potential.

Formore information on our people and theirworking livesin
RELX, please see www.relx.com/our-business/perspectives.

Driving performance through culture

In RELXwe setan expectation that everyone should take
ownership and be accountable for theiractions, decisions and
outcomes. Everyoneis encouraged to seek never-ending
performance improvementin everyaspect of what they do,
driving execution and achieving results.

Thisisunderpinned by defined and measurable annual goals
forallour people, as partof our Enabling Performance approach
to performance measurementand personal development.
Enabling Performance allows us to review achievement of

goals andidentify opportunities for development, recognition
and advancement. This approach encourages regular

and impactful performance, developmentand career
conversations for allemployees.

We recognise the value of leadership, whatever career stage
someone is at: whether thisis their firstrole, or whether they

are leading a business area. We have a common language and
approachto leadershipin RELX. Foroursenior leaders we set
specific behavioural expectations that will help them successfully
navigate their careersin RELX. Exceptional leadershipis the
cornerstone of success at RELX.

Strategic Engagement
Manager, Elsevier, UK

RELX has enabled me to growin my
vocation while fostering a culture
of trust and psychological safety.
The organisation’s policies have
supported both my professional
ambitions and personal wellbeing,
making me even more committed
to showing up at my best, every day.

Our commitment to careers

RELXemployees are expected to understand their strengths
and areas forimprovement and take individual ownership of,
and accountability for, pursuing their own personal
development. We ask employees to proactively look for
opportunities to build their career. We investin tools to support
them, especially inidentifying appropriate career paths. We aim
to provide our people with resources, tools and support to help
them perform and grow, including online training platforms that
were utilised by 76% of employees during 2025. We are helping
our people build skills for the future such as data analytics,
product and technology development (including Al), and product
ownership and management.

In 2025 we invested over $14m and around 500,000 hours in
centrally deployed training. This included courses, seminars,
one-to-oneinstruction and tuition reimbursement. Centralised
trainingis supplemented by additional training in business units.

Our CEOandthe RELXbusiness leaders care deeply about
helping our people to develop and actively participate inregular
organisational talent reviews that consider development needs
and opportunities atanindividual level.

We also offer NetWorx, a global employee mentorship
programme. This digital mentoring platform recommends
matches based onindividual profiles and specific goals, creating
sixmonth long mentoring relationships. In 2025, the platform had
approximately 1,500 active users.
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Integrity at the heart of our business

We embrace integrity and high ethical standards and our RELX
Code of Ethics and Business Conduct provides the guidance
needed to make ethical business decisions. It explains how we
should behave in the workplace and marketplace and describes
how each of us should handle various legal and ethical matters,
providing helpful scenarios. The principlesin our Code of Ethics
and Business Conduct are firmly embedded in the company and
we strongly encourage employeesto speak upif theyare
concerned about potential breaches. We have several channels
they canuse, including our Integrity Line, to raise concernsand
have them investigated (see page 43). We see this as an important
factorinensuringthatouractionsareinthe bestinterests of our
company, employees, customers and shareholders.

Harnessing our talent

Atthe heartof ourapproachtoinclusion,isthe belief that everyone
should be able tosucceed and growin abusiness thatvalues them.
Inclusion means feeling heard, contributing equally, with equal
accesstoopportunity - regardless of personal characteristics.
We encourage and promote inclusion and believe RELX derives
competitive advantage from the breadth of backgrounds, diverse
perspectives, opinions and differing ways of thinking that our
people bring to everything they do.

Inclusion policy

= Setsoutour commitmenttoaninclusive workforce
(available at (=) www.relx.com/cr-downloads)

Employee Resource Groups

= 100+ active networks

External recognition

= RELXwasrecognisedin multiple categories atthe 2025
Comparably awards including Best Leadership Team, Best
Company Outlook and Best Company, Perks and Benefits

RELX Employee Resource Groups (ERGs) encourage colleagues
to collaborate, advocate and engage communities around topics
of mutualinterest. ERGs are opento everybody, and help
advance a culture of belonging. Thisis recognised by allowing
allemployees to take two days paid time-off peryear for
ERG-sponsored activities. In 2025, employees recorded over
22,300" ERG hours. We feature stories about our people and
purpose at (=) www.relx.com/our-business/perspectives

We are committed to creating an environment where everyone can
thrive, and provide reasonable accommodations and adjustments
tomeetindividual needs, ensuring everyone can participate fully
inthe workplace.

In 2025, the percentage of people managerswho are women
remained at 46%, and the number of women in our senior leader
populationwas 31%. Atyear end, women comprised 40% of the
Board. Non-Executive Director, Bianca Tetteroo serves as our
Workforce Engagement Director.

Our businessrelies heavily on technologists and we need to
attract the besttalent to supportour business ambitions. We
directly employ more than 9,300 technologists, 27% are women.

A

Independentlyassured

Health and safety

Theimportance of employee health and safety is emphasised in the
RELX Code of Ethicsand Business Conductand inthe RELX Health
and Safety Policy available at www.relx.com. These documents
commitus to providing a healthy and safe workplace forall
employees and safe products and services for customers. The
CEQisresponsible for health and safety on behalf of the Board.

We consult with employees globally on health and safety through
staffand works councils and reinforce good health and safety
practice through regular communications, including a designated
site with relevantinformation. We also hold regular Health and
Safety Committee meetings.

We monitorand ensure our buildings are maintained and comply
with relevant health and safety laws and standards, in conjunction
with third parties and landlords, where appropriate.

We provide tailored health and safety training to employees

and alongside third parties to help ensure compliance with local
health and safety rules and to promote best practice. Thisis
particularlyimportant for employees at higher risk of injuryin the
workplace. Inthe US, we engage a third-party specialist to inspect
locations that had increased incident rates. We also provide
employee supportfollowinganyincident or health concern. There
were nowork related deaths reportedin 2025 and our frequency
rate (lost time incidents per 200,000 hours worked) was 0.02. The
majority of lost time incidents were due to road trafficaccidents,
followed by slips, trips and falls.

For hybrid working, we provide support on health and safety
issues for both office and home working. During the past three
years over 5,900 employees have completed the training through
our Healthy Working programme which includes personalised
risk assessments and action plans.

RELXis also committed to fostering a psychologically safe and
supportive workplace through a comprehensive mental health
and wellbeing framework that spans all business areas. The
framework is rooted in proactive leadership, diverse support
mechanisms, and inclusive programming that addresses the
multifaceted wellbeing needs of employees globally.

2025 OBJECTIVE

Engage colleagues globally through our
Inspiring Inclusion programme

2025 PERFORMANCE

Our 2025 series of virtual events helped colleagues
understand and embrace the diversity of our global business.

The 2025 Belonging virtual conference brought together
employees globally to foster a shared commitment to
advocacy, learning and building aninclusive workplace.
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2025 OBJECTIVE

Hold virtual wellbeing summit for
champions from across the business

2025 PERFORMANCE

RELX operatesinafast moving and dynamic environment.
We want to help our people to take care of themselves,
mentally and physically, so they can perform with clarity,
focus, stabilityand energy, and achieve their potential. In
2025 allemployees, globally, were invited to participateina
programme in association with OwnLife, intended to help
them sustain productivity while finding a better work-life
balance, and reducing their risk of burnout.

In 2025, we held our first RELX Wellbeing Summit bringing
togetherover 100 HR leads, ERG representatives, and
Mental Health First Aiders across 14 countries. The summit
highlighted practical tools for workplace wellbeing
advocatesand focused on connection, care, and rejuvenation
forthose colleagues that care for others. 94% of summit
attendees discovered useful tools and 100% learnt
something new. Additionally, we have a number of ongoing
wellness programmes such as Living Well, MindLife and
Thrive. Our global Employee Assistance Programme
providesvalued professional supportwhen someone needs
more personalised or urgent help with awork-related ora
personalissue. All of thisis supported by a wide range of
policies that supportemployeesin bringing their whole self
towork and in managing competing work and life priorities.

2025 OBJECTIVE

Continue to assess pay competitiveness
and pay equity across RELX

2025 PERFORMANCE

In 2025, we continued to monitor pay competitiveness and pay
equityacross RELX. Compensation reviews twice ayear allow
for payincreasestorecognise performance and sustain
market competitiveness and internal equity.

We have robust and well-established reward mechanisms
across RELX, with a strong emphasis on performance, fairness,
equity and market competitiveness. Reward education is
provided for people managers to supportthemin understanding
key concepts - such as the steps we take to ensure people are
treated equitably - and to facilitate discussing them with
employees. Inaddition to pay, we have awide range of employee
benefits that reflect the market norms inthe countriesinwhich
we operate. We keep pay equity under constant review, withan
ongoing programme to drive even greater equity and fairness.

2025
RELX peoplein numbers
37,600
5%
e -
e =y
e 700
Employeesrepresented bya collective 12%
bargaining agreement (%)
‘GlobalHRinformation systemcoverage 100%
Turnover
Totalturnoverrate 11.1%
Voluntaryturnoverrate 7.2%
AInvoluntaryturnoverrate 3.9%
Training and development
Investmentin training $14m
Traininghours 500,000
‘Employeeengagement 7%
Reward
Employeeswith variable pay opportunities 79%
Employeesmthaccess tosharepurchase 55%
programmes (US/UK/NL)
Absence
Absence rate (number of unscheduled absent days 0.87%
out of total days worked in 2025, UK and NL)
us Fam|lyMed|cal LeaveActrequests 1 ‘|01
Inclusion
Employees who are women 51%
'Managers who are women L%
‘Senior leaders who are women 3%

2026 objectives

Belonging - Continue to engage colleagues globally through
our Inspiring Inclusion programme, aligned with SDG 10
(Reduced Inequalities)

Wellbeing - Second virtual well-being summit to convene
wellness champions across RELXto share best practice and
provide new tools to support physical and mental wellbeing,
in support of SDG 3 (Good Health and Well-Being)

Pay equity - Continue to assess pay competitiveness and pay
equity, aligned with SDG 8 (Decent Work and Economic Growth)

| By2030

Continued high-performing and satisfied workforce
through talentdevelopment, inclusion and well-being
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Community

Relevant
SDGs

We help our local and global communities thrive by contributing

totheir success.

RELXCares, our global community programme, supports
employee volunteering and giving that makes a positive impact
onsociety. The mission of RELX Caresis education for
disadvantaged young people thatadvances one or more of our
unique contributions as a business, including protection of society
andreducinginequalities, advancing science and improving
health outcomes, furthering the Rule of Lawand access tojustice
and fostering communities. Employees have up to two days’ paid
leave peryear for their own community work. A network of

220 RELX Cares Champions ensures the vibrancy of our
community engagement.

In 2025, we held the 15th Recognising Those Who Care Awards to
highlight colleagues who have made outstanding contributions to
RELX Cares. The eightwinners of the individual award travelled to
visit charity projectsin the Philippines hosted by our colleagues at
Reed Elsevierinthe Philippines. Inaddition, one individual was
awarded extra RELX Caresvolunteering days and two individuals
and two teams were given the opportunity to make a donation to
the charity of their choice.

» 220

Anetwork of 220 RELX Cares Champions ensures the
vibrancy of our community engagement

Executive Assistant,
RX, China

Volunteering allows us to unite our
collective strength for meaningful
change. Nothing is more rewarding
than seeing our shared efforts
strengthen community bonds and
create tangible impact.

The mission of RELX Cares is education for
disadvantaged young people that furthers
one or more of our unique contributions as
abusiness, including universal, sustainable
accesstoinformation.

2025 OBJECTIVE

Update RELX Cares Champions materials
and continue to increase engagement and
participation

2025 PERFORMANCE

Inthe year we updated existing assets and created new
materials for RELX Cares Champions, among them the
RELX Cares Champions Handbook to help RELX Cares
Champions understand their role as catalysts in supporting
colleaguestotake partinvolunteering, giving and other
RELX Cares activities.

We created new downloadable posters to advertise RELX Cares
events, an email signature that tells people they are RELX
Cares Champions, an email template to promote RELX Cares
activitiesand a RELX Cares T shirt design.

Weincreased engagementin our flagship programme,
Recognising Those Who Careswitha 17% increase in
applications for the awards which celebrates RELX employees
who have made outstanding contributions to RELX Cares.

We have continued to convene bi-monthly RELX Cares
Champions meetings to engage employees around the world.

The Recognising Those Who Care programme
spotlights colleagues whose passion and
commitment to their communities embodies the spirit
of RELX Cares. Serving as ajudge for the awards has
beenincredibly rewarding in discovering how the
nominees’ dedication is inspiring our teammates
around the world and making a real difference.

Jonathon Woods
Director, Corporate Communications
LexisNexis Legal & Professional
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Each September, we hold RELX Cares Month to celebrate our
commitment to our communities around the world. During the
Month, over 4,000 colleagues across RELXtook partin hundreds
of volunteering and fundraising events. These included employees
inthe UKwho recorded audio books for sick children; colleagues
from LexisNexis Risk Solutions US who painted skateboards for
disadvantaged children; Elsevier India colleagues who mentored
young people from an educational charity; LexisNexis Legal &
Professional New Zealand who took partinabeach clean-up; and
colleagues at RXChina who worked with a charity providing horse
riding for children with special needs.

Giving
Our centraldonations programme aligns withthe RELX Cares
mission. Employees serve as sponsors for charities seeking

funding, which mustinturnindicate howthey help further one or
more of RELX's unique contributions.

RELX Cares Champions vote on submissions using decision
criteriasuch asvalue to the beneficiary and opportunities for
staff engagement. In 2025, RELX Cares Champions donated
£334,242t0 29 charities supporting over 120,000 young people.
Projectsincluded:

= Inthe US, giving underserved Philadelphia teenagers the
chance totake partin outdoor expeditions

= InPoland, funding socialintegration and creative programmes
for Ukrainian child refugees

= InlIndia, providing free education to childreninavulnerable
Delhiresettlement colony

In managing community involvement, we apply the same rigour
aswe do to otheraspects of our business. Read our methodology
at (=) www.relx.com/additional-cr-resources.

We extended our partnership with our global fundraising partner,
Save the Children, until 2027. Since 2022, the partnership has
raised more than £200,000, including through marathon running,
quiz nights and taking partin Save the Children’s Christmas
jumper day, and we have pledged to raise at least another
£80,000 by 2027. The funds support Save the Children’swork in
90 countries, through emergency response and long-term
programmes, the charity has animmediate and lastingimpact on
the lives of millions of children around the world.

We donated £5m in cash (including through matching gifts), and
£15min products, services and staff time (market-value) in 2025.
Some 38% of employees were engaged in volunteering through
RELX Cares. According to 2025 Business for Societal Impact (B4Sl)
data, the average volunteering rate was 27.2% for our sectorand
24.8% forall sectors.

We encourage in-kind contributions, such as product and
equipment donations, aligned with our Product Donation Policy
(available at www.relx.com/cr-downloads), which included books,
accessto content, and discounted charity rates for some products.

Book donations: supporting education

While printis arelatively small portion of our revenue, we
continue to minimise the impact of printed product. We focus
ontechniques such as printon demand or print run control
to better match production to demand.

We donate excess product to charity partners such as Book
Aid Internationaland Books for Africa to avoid waste and
benefit communities.

In 2025, RELX donated over 143,000 books with avalue
of over $11m to our charity partners.

Book Aid International

RELXhas beenaBook Aid International partner for over
30years through regular book donations, financial support,
staff fundraising and volunteering. RELX donations of higher
education and medical books are critical to educating the
next generation around the world.

In 2025, we supported them by donating 16,476 new books
and providing a grantto openanew Children’s Cornerin
Bamenda, Cameroon. Every Children’s Corner creates a
vibrantreading space stocked with UK donated and
nationally published books that is staffed by a specially
trained librarian ready to welcome childreninto a world

of reading. The space is especially valuable in Bamenda,
where children are living with the effects of an eight-year
conflict that has closed schools and forced thousands from
theirhomes. In these challenging circumstances, the new
Children’s Cornerwill give hundreds of children the chance
tofind respitein stories.

Photo credit: Cynthia R Matonhodze/Book Aid International.

Forover 30years, RELX has joined usin
sharing the power of books with readers
around the world. The hugely valuable books
RELX provides have helped so many midwives,
doctors and nurses qualify and go on to provide
life-saving care and supported countless
students around the world in earning degrees.
RELX’s grants have opened beautiful reading
spaces where children can explore awhole
new world of stories. | would like to thank RELX
for their long-standing support - your gifts are
truly transformational.

Alison Tweed
Chief Executive, Book Aid International
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Elsevier Foundation

Thisyear we celebrated 20 years of the Elsevier Foundation
which has donated $18 million in grants to over 100 partnersin
more than 70 countries around the world to advance inclusive
research and health. The Foundation shared its first Impact
Reportinthe year with key statistics and partnership case
studies on research equity, inclusive health and climate
action, including Envisioning Futures: Women'’s leadership
and gender equity in Japanese research with RIKEN, the
leading Japaneseresearch institute. Theyalsointroduceda
new alumni programme connecting past award winners with
Elseviereditors, featuringthemin Elsevier webinars and
amplifying theirwork through our networks and hosting a
reception for the Elsevier Foundation Awards for Early-Career
Women Scientists in the Developing World alumni at the
Organization for Women in Science for the Developing World
General Assembly in Bogota, Colombiain November 2025.

In 2025 the Elsevier Foundation also launched a partnership
with Swasti, an Indian public health nonprofit, to support
healthcare workersin addressing challenges posed by
climate change through its Climate Care Champions
programme. The $50,000 grant is equipping frontline
healthcare workers with essential skills to manage
climate-induced health impacts. Two districts were chosen
forthe pilot based on heatindex severity involving 90 health
professionals, who then trained over 2,200 frontline health
workers. Results have led toanincrease in accurate
identification of heat-related illnesses and the creation
ofafirstdistrict Heat Action Plan.

Impact

Inaccordance with the B4SI model, we monitor the short- and
long-term benefits of the projects with which we are involved.
We ask beneficiariestoreporton their progresstoincrease
transparency and engagement.

Inaddition, we survey RELX Cares volunteersontheimpactthe
programme has on their work following each volunteer activity.
In 2025, we received over 15,400 responses, 89% of respondents
said their motivation and pride in RELX had increased asaresult
of volunteering and 87% said they had experienced a positive
changein behaviour or attitude as a result of volunteering.

Community involvement

For 20years, the Elsevier Foundation has
invested in a pragmatic, partnership-driven
approach to advancing inclusive research and
health. By combining our partners’ on-the-
ground expertise with Elsevier’s content, data,
analytics and networks, together we have
created a multiplier effect - delivering greater
impact and contributing to meaningful change.

Ylann Schemm
Executive Director, Elsevier Foundation

What we contributed in 2025 (market value)

Market value cash, in-kind and time donations (GBPm)

23 23 23

21 20

2021 2022 2023 2024 2025

Market value cash, in-kind and time donations (GBPm)

Time
23%

In-kind
51%
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2025 OBJECTIVE

Continue to improve our capability to
respond to disasters and emergencies,
exploring how we can donate our
products and services to further
reliefand preparedness

2025 PERFORMANCE

Intheyear, our Disasterand Emergency Committee brought
together business continuity, corporate responsibility and
philanthropy colleagues for a more collaborative and
coordinated response to emergencies and disasters. During
2025, we donated funds to Save the Children, World Central
Kitchenand The Red Cross to support relief efforts around the
worldincluding for those affected by the Californian wildfires,
earthquakesin Myanmarand Afghanistan, Hurricane Melissa
in Jamaica and Typhoon Fung-wong in the Philippines.

In 2025, RELX was nominated by Save the Children for
Outstanding Supportfor Children in Emergencies at their
Partnership Awards. We also contributed to a Business for
Societal Impact (B4SI) project, sharing insights on our disaster
response and were cited by B4Slas a best practice company
indisasterrelief.

The 2025 RELXSDG Inspiration Day, The Future of
Philanthropy, featured a panel exploring the role of corporate
charity partnershipsin disaster response. Panellists

shared insights on maximising impact in times of crisis and
emphasised the importance of integrating preparedness

with recovery strategies, aligning corporate resources with
humanitarian needs, and building resilient partnerships
thataddressimmediate issues whilst also contributing to
sustainable recovery.

®

RELX’s support of Save the Children’s emergency
fund has enabled us to respond to children’s needs
throughout the year. Despite cuts in overseas aid,
ongoing crises, and the unpredictable geopolitical
landscape, itis thanks to supporters like RELX that we
are meeting those challenges and holding true to our
mission to bringimmediate, lasting and positive
change for children.

Lisa Aubrey
Director of Fundraising & Engagement, Save the Children UK

Photo credit: Save the Children Philippines.

Jeffrey P Mladenik and Andrew
Curry-Green Memorial Scholarship

As alastingmemorial to our colleagues Jeffrey Mladenik
and Andrew Curry-Green, who lost their lives on 9/11, we
offer scholarshipsin their name to children of eligible
employees.

Ayush Tailang (left) son of Sameer Tailang, Principal
Software Engineer for Risk in Atlanta, is passionate about
business andtechnology. Ayush graduated from high school
with Honors and is now a freshman at the University of
Georgiawhere he is studying Management Information
Systems at the Terry College of Business. Ayush has earned
an IT specialist certification and consistently places among
thetoprankinarange of technology competitions. He is a
member of the National Honor Society and the National
TechnicalHonor Society. Outside of academics, Ayush
competesin dance tournaments, plays alto-saxophone and
isinvolved invarsity athletics.

Brooke Healey (right), daughter of Chris Healey, Customer
Success Manager for Risk, graduated from high school with a
4.5GPAandin the top two percent of her class. She has a passion
forscience, particularly environment and earth sciences. She
played varsity volleyballand was also a member of the National
Honor Society, Spanish Honor Society, Maths Honor Society and
the California Scholarship Foundation, where she volunteered
over 100 hours peryear, earning her the President’s Volunteer
Service Award. She was alsoamember of her high school’s
environment club. Brooke is attending the University of
California, Los Angeles and will majorin environmental science.

2026 objectives

Employee community engagement - Hold first virtual global
RELX Cares Champions Summit to continue advancing flagship
RELX Cares programme across the business in support of SDG
17 (Partnerships for the Goals)

Philanthropic giving - Introduce new technology platform to
streamline central giving and toimprove impact reporting, in
supportof SDG 17 (Partnerships for the Goals)

By 2030

: Through our unique contributions, and investments with
partners, contribute to significant, measurable advancement
; ofeducation for disadvantaged young people
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Supply chain

Relevant
SDGs

We provide our customers with ethically sourced products and services and
insist our suppliers meet the same high standards.

Managing an ethical
supply chain

RELXhas adiverse supply chainwith suppliers located in over
150 countries across multiple categories, including technology
(e.g. software, cloud, hardware and telecom), indirect (e.g.
consulting, marketing, contingent labour and travel), and direct
(e.g. data/content and production services, print/paper/bind
and distribution).

Given the importance of an ethical supply chain, we maintaina
Socially Responsible Supplier (SRS) programme encompassing
allourbusiness areas, supported by colleagues with expertise
inoperations and procurementand a dedicated Supplier
Environmental, Social, and Governance (ESG) Director from our
global procurement function. The VP Global Procurement

has operational responsibility for ensuring engagement with
suppliersoccurs.

Monitoring suppliers

Our Supplier Code of Conduct (Supplier Code) stipulates our
expectations of our suppliers. Itincorporates the Ten Principles

of the UN Global Compactand encompasses key topics such
asinvoluntary labour, non-discrimination, compensation and
working hours, coercion and harassment, data security and
environment. We require suppliers to ensure the standards of

the Code are applied across their own supply chain. Where local
industry standards are higher than applicable legal requirements,
we expect suppliers to meet the higher standards.

Non signatories to our supplier code are primarily new to the SRS
tracking list, and we work with them, and other non-signatories, to
gainagreementto our Supplier Code. In total, at the end of 2025
there were 6,586 signatories to our Supplier Code, or suppliers
with an equivalent code, representinganincrease of 9% from
6,056 signatories at the close of 2024.

We engage specialist supply chain auditors to evaluate compliance

with the Supplier Code, and in 2025 there were 140 external audits;
69 onsiteand 71 desktop. During 2025, onsite audit locations
included Argentina, Brazil, Canada, China, Egypt, Hungary, India,
Italy, Mauritius, Mexico, Pakistan, Philippines, Singapore,

South Africa, SriLanka, United Kingdom, and United States.

Desktop auditsinvolve supplier responsestoanonline
questionnaire, supportingdocument uploads, and arisk
assessment. During an onsite audit, the auditor will randomly
selectemployees from afull rosterto interview. This provides
anopportunity to address the awareness and trustin the process.
Interviews are confidential, facility managementare not

allowed to be present, and the interviews are anonymised.

In communicating non-compliance to management, the auditor
cannot disclose information which could identify the employee
oremployees to avoid retaliation against them, which is forbidden
by the Supplier Code.

Director, Global Procurement,
RELX, USA

By collaborating with suppliers who
share our values, we generate greater
impact - for our company, our
customers, and the communities
where we live and work.

RELX supplier locations (% of supplier spend)

Europe

26.8%

North America

58.1% S |

12.7%

South
0.8%

Based onfourquartersending Q32025

Read our Supplier Code of Conduct at
www.relx.com/cr-downloads

Availablein 16 languages, suppliers must display the Code
intheirworkplace

SRStracking listincludes suppliers with which; we spend
more than $1m annually; deem critical; or those located
in medium and high-risk countries with which we spend

We assessrisk using our Supplier Risk Tool which contains
11indicators, including human trafficking information from
US State Departmentand the Environmental Performance
Index (Yale University and Columbia Universityin collaboration
with the World Economic Forum). Using the tool, in 2025,

SRStracking list changes year-on-year based on our business
needs and changesin countryrisk designations;in 2025, there
were 954 suppliers, of which 769 (81%) are signatories to our
Supplier Code or have equivalent standardsin place. The
tracking listincludes 111 suppliersin high-risk countries and
694 in medium risk countries,




RELX Annual Report 2025 | Supply chain

57

Incidence of noncomplianceidentified during an audit leads to a

The Supplier Code stipulates that, where required by law,

o
timeline requiring eitherimmediate remediation or from 30-90 suppliers will have employment contracts signed with all 3
days remediation based on the finding. Audit reports provide a employees and require mechanisms for reporting grievances. §
summary of findings, local law references as relevant, root cause Itadditionally contains a provision oninvoluntary labour that
and explanation of the noncompliance, follow-up methods, states unequivocally that suppliers cannot directly orindirectly
timescale, and recommendations and actions needed toclosethe  use, participatein, or benefitfrom, involuntary workers and
finding. Suppliers upload a Corrective Action Plan [CAP)in the human trafficking-related activities. Suppliers have access
audit platform for each noncompliance finding and a follow-up to Modern Slavery Awareness training through our audit provider.
auditis then scheduled to confirm action; auditors work with In addition, suppliers audited in the year were asked to undergo
suppliers until full compliance isreached. We aim to ensure furthertraining on freely chosen employmentand living wages.
supplier remediation butininstances where the supplierfails to We use a UK Government definition of modern slavery,
take sufficientaction, we will terminate the supplier relationship. particularly 'the trafficking of people, forced labour, servitude L
N S . andslavery.' In 2025 we did not receive any reports from z
To minimise deforestation risk in our production paper supply emplovees or suppliers via the Intearity Line that related to @
chain, we utilise the Forest Sourcing module of The Book Chain pLoy PP gnty 3
. . . modernslavery. -
Project, asharedindustry resource for sustainable paperwe L(E
helped establish to assess the forest sources of our papers. By The Supplier Code states that failure to comply may result 3
yearend 2025, 100% of RELX's production paperwas graded in termination of the business relationship between RELX and 2z
by The Book Chain Project as known and responsible (sustainable]  the supplier, italso protects reporting persons from retaliation.
sources or certified to FSC or PEFC (less than 0.1% notyet graded
. .| ]
or certified).
During 2025, we held RELX Supplier sessions focused on avoiding Supplier Code of Conduct signatories
modern slavery, promoting living wages and setting science-
based carbonreduction targets. 6.056 6,586 e —
. . 5,322
Promoting human rights through the fis7
Supplier Code 3,670
As stated above, the Supplier Code sets out expectations for our
suppliers’ ethical conduct.
Inaccordance with the UK's Modern Slavery Act 2015, our
Supplier Code explicitly prohibits suppliers from participating . . .
inany form of human trafficking or related activity. In 2025, 2021 2022 2023 2024 2025
we updated our RELX Modern Slavery Act Statement (MSA),
available at (=) www.relx.com, outlining how we are working
to prevent human traffickingand modern slaveryin our direct
operationsand throughout our supply chain. 2
[
=
=
______________________________________________________________________________________________________________| ®
2
Responsible Supply Chain Performance 3
[
®
2021 2022 2023 2024 2025
Target Measure Actual Actual Actual Actual Actual
Increase # of suppliersas Code Total # of Code signatories 3,670 4,467 5,322 6,056 6,586
Slghettailss Total # of suppliers on tracking list 359 724 796 914 954
Total # of suppliers on tracking list who 343 630 690 747 769
were Code signatories (or equivalent)
% of suppliers on tracking list who were 96% 87% 87% 82% 81% ® 7
Code signatories (or equivalent) &3
Continue using audits to ensure # of independentaudits 1" 19 125 137 140 g%
continuous improvementin Orefie 28 28 36 61 69 gg
supplier performance 3 %
and compliance Desktop 83 91 89 76 71 % 2
>
Continue toadvance the US % of total US spend with diverse suppliers 3% 4% 3% 3% 3%
SupplierInclusion (Veteran, Minority, Woman-owned
Programme businesses)
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2025 OBJECTIVE

Increase the number of suppliers that are Code Signatories and continue using audits
to ensure continuous improvement in supplier performance and compliance

2025 PERFORMANCE

We are committed to proactive engagement with suppliers 6 586

toensure a Responsible Supply Chain that reflects the
diversity of our communities. During 2025, we increased the
Suppl |erswho have signed the Supplier Code or have

number of suppliers that are signatories to our Supplier Code
to 6,586. Additionally, 140 supplier audits were conducted to

ensure continuous improvement in supplier performance
and compliance.

anequivalent code

2026 objectives

Responsible Supply Chain - Increase number of suppliers
thatare Code signatories; continue using audits to ensure
continuous improvementin supplier performance and
compliance, in support of SDG 8 (Decent Work and
Economic Growth)

By 2030

Reduce supply chain risks related to human rights, labour,
the environment and anti-bribery by ensuring adherence
toour Supplier Code of Conduct through training, auditing
and remediation; drive supply chain innovation, quality and
efficiencies through a strong, diverse network of suppliers
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Environment

Relevant
SDGs

We work to reduce our environmental footprint, while developing products
and services that bring stakeholders together to address critical global
environmental issues and provide essential insights.

» 87%

reductionin Scope 1and Scope 2 (location-based)
emissions since 2010

» 7%

reduction inwaste sent to landfill since 2018

» /1%

reductioninon-site energy since 2018

A positive environmental impact through our
products and services

Our products and services, which provide stakeholders globally
with data thatinforms debate, supports decision-making and
advances environmental research, represent our most significant
environmentalimpact.

Risk

Risk provides essential data to enable the insurance market to
remainresilientin response to a rapidly changing climate. To
addressincreased risks of flooding and subsidence, Risk offers
address-levelrisk scores, available at the point of quote and
visually through its Map View solution. Providing detailed, timely
risk data ona property-by-property basis supportsinsurers
underwriting decisions and benefits consumersin making
informed decisions about their policies and property choices.

Scientific, Technical & Medical

Intheyear, Elsevier contributed to the development and
launch of anindustry-wide, digital journal carbon calculator
toassessthe impact of journal publications usinga common
methodology. Elsevieris deploying the tool for a pilot project
with the Royal Danish Library to assist them with carbon
reporting of journal publications.

Legal

LexisNexis Practical Guidance (LPG) strengthens market
understanding of environmental law and policy. Bespoke trackers
cover environmental law topicsin legislation, cases, consultations,
and UK/EU divergence. LPG monitors and reports on major
developments and eventsinthe year suchas COP30to ensure
information remains currentand actionable. ESG and
sustainability resources expanded in the year on climate change,
environmental policy, and due diligence.

Exhibitions
RXusesits global platforms to amplify sustainability knowledge,
drive responsible consumption and inspire behavioural change.

Senior Product Manager,
LexisNexis Risk Solutions, UK

With the changing climate we are seeing

the impact of increased flash flooding,
shifts in subsidence and changes in wildfire
patterns. Our products provide customers
with crucial data and tools to understand the
associated risks for property to enable them
to offer sufficient levels of cover.

RX's portfolio of energy eventsincluding World Future Energy
Summit, All Energy and Pollutec help to accelerate the clean
energytransition. In 2025, RX's Functional Fabric Fair Summer
Edition featured over 150 sustainably certified suppliers,
reflecting growing industry demand for responsible sourcing.
Aluminium China brought together over 490 exhibitorsin the
year with themed zones focused on recycling and sustainable
packaging solutions.

Across RELX

The CEOQisresponsible to the Board for environmental
performance, and the CFOis our most senior environmental
advocate. The CEOs of our business areas are responsible

for complying with relevant environmental policy, legislation and
regulations. The Global Head of Corporate Responsibility engages
with the Board on environmentalissues, and we work with
Environmental Champions and dedicated engineering, design

and real estate specialists to improve efficiency wherever
possiblein our portfolio.

We measure and report greenhouse gas emissions, implement
decarbonisation strategies for emissions reductions and address
residual emissions with high quality carbon removals, with the
aimtoachieve netzeroacrossall carbon scopes by 2040. Details
of our netzero transition road map are available on pages 218-219,
and our Taskforce on Climate-related Financial Disclosure is
available on page 235. We are signatories of We Are StillIn, a
network of more than 3,900 organisations committed to
combatting climate change and are members of the Aldersgate
Group, analliance of leaders from business and civil society that
supportactions fora sustainable economy.

In creatingand delivering our products and services we have an
impactonthe environment through carbon emissions, energy and
water usage. Butwhere we can make the biggest differenceisin
our portfolio of environmental research, products and services,
which further knowledge, promote best practice and inspire
meaningfulaction.
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2025 Environmental Performance

Absolute performance

Intensity ratio (absolute/GBPm revenue)

2024 2025 Change 2024 2025 Change
Scope 1 (direct emissions) tCOe 2,703 1,966 -27% 0.29 0.21 -28%
Scope 2 (location-based) emissions tCO,e 29989 19,500 -35% 318 2.03 “36%
Scope 2 [market-based) emissions tCO5e 6971 5,294 4% 074 0.55 ~25%
Scope 1+ Scope 2 (location-based) emissions tCO5e 32,692 21,466 “34% 347 2.24 -35%
Total on-site energy IMWh] 89,745 55977 -38% 951 5.84 -39%
Water (m?) 134,716 111,810 17% 1428 11.66 -18%
Waste sent to landfill (t)* 44 32 27% 001 <0.01 27%
Sustainable production paper (%) 100 100 - - - -

* Fromreporting locations only, excluding estimates from non-reporting locations.

Actualenvironmental data covers approximately 80% of occupied floor space based on electricity reporting. When we are unable to obtain reliable data, for example from
smallserviced offices, we estimate energy consumption and water usage on actual data from our portfolio. In this way, our reported data covers all operations, for which

we have operational controlfor the calendaryear.

Scope 2 (location-based) emissions are calculated using grid average carbon emissions factors for all electricity sources.

Scope 2 (market-based) emissions are calculated using supplier-specific carbon emissions factors (where available) for renewable energy purchases.

Performance

We focus on delivering continuous improvementin our
environmental performance and achieved the environmental
objectives we set for 2025. We reduced our on-site energy
consumption by 38% over 2024, with a reduction of 34% in our
Scope 1and Scope 2 [location-based) emissions. Scope 3 [flights)
emissions increased by 24% over 2024 as business travel returns
towards expected levels, butis 41% below 2019 emissions.

We reduced water consumption by 17% and continued to purchase
100% sustainable production paper.

Our carbonreductiontargets are validated by the Science Based
Targets Initiative as aligned with the 1.5°C criteria and include our
Scope 3targets:

= Reduce absolute Scope 3 emissions from purchased goods
and services (incorporating capital goods), business travel and
employee commuting by 30%in 2030 againsta 2018 base year

60% of suppliers by spend covering purchased goods and
services, fueland energy related activities, upstream
transportation and distribution and business travel will
have science-based targets by 2027

Ourindirect Scope 3emissions can be found on page 63.

New environmental targets to 2030

2025

Focusarea Targets -2030 performance
Climate Reduce Scope 1+ 2 (location- -74%
change based) carbon emissions by 56%

againsta2018paseline
Energy Reduce energy and fuel consumption -71%

of our locations by 65% againsta

2018 baseline I
Energy Continue to purchase renewable 100%

electricity equivalent to 100% of

RELX's global electricity consumption
Waste* Maintain waste sent to landfill from -97%

reporting locations at least 95% below

2018 levels I
Production ~ Maintain 100% of RELX production 100%
paper** paperstobe gradedin Book Chain

Projectas ‘known and responsible
sources’, or certified to FSC or PEFC

*  Fromreporting locations, excluding estimated data.

** Percentage of papergraded as known andresponsible sources by the Book Chain
Projector certified by FSC/PEFC. Includes less than 0.1% of paper notyet graded
orcertified.

2025 OBJECTIVE

Implement new environmental
targets covering energy, waste and
management system

2025 PERFORMANCE

RELXis committed to achieving net zero by 2040. We have set
near term carbon reduction targets, validated by the Science
Based Targets Initiative (SBTi), to progress this commitment
aligned with the Paris Climate Agreement.

Toreduce Scope 3 carbon emissionsin our supply chain, the
RELX Global Procurement team instituted a new workstream
intheyearto encourage and monitor supplier adoption of
science-based targets.

. RNAT/Q,
S e

ISO 14001

o‘}nnc",%

SOCOTEC
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MANAGEMENT
SYSTEMS

CERTIFIED

0063

Our environmental management system was re-certified
to1S014001 in the year, demonstrating our commitment
toresponsible environmental managementacross our
global operations.
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Climate change

Our Climate Change Statement supports the scientific
community’s opinion that human activity is contributing to
climate change and highlights our support for the Paris Climate
Agreement which aims to limit climate change to 1.5°C.

The RELX Climate Change Statement is available at
@ www.relx.com/cr-downloads.

Asasignatoryto the Climate Pledge, we are part of a community
of more than 630 organisations working to address climate
change by measuring and reporting greenhouse gas emissions
andimplementing decarbonisation strategies to achieve
significant emissions reductions.

Since 2010, we have reduced our Scope 1and 2 location-based
carbon emissions by 87%. We setaninternal carbon price which
our business areas must pay for the carbon they emit. In 2025,
itwas $50 per ton of CO2.

We have a Net Zero Transition Plan which can be found on page 218.

Water

The majority of our sites use water from municipal supply
and areindeveloped countries with a high capability for
water adaptation and mitigation.

Ourwaterusage decreased 17% between 2024 and 2025,
primarily due to continued office space consolidation.

We engage with internal water experts who produce water
related content for our customers. In 2025, we offered customers
26 peer-reviewed journals in water science and technology,
including Water Research. We also support water projects
through the RELX Environmental Challenge (see page 41).

Energy

As RELXalmost exclusively occupies leased locations with few
opportunities for onsite generation, we rely on green tariffs and
renewable energy certificates (RECs) to purchase renewables
equalto 100% of our global electricity consumption. In 2025,

we purchased green-e certified wind and solar RECs in addition
to green tariffs.

Energy consumption at our offices, representing 62% of the total
on-site energy, decreased in 2025 due to continued office space
consolidation. Energy from our owned data centres, constituting
38% of our total on-site energy consumption, decreased as we
continued to move activity to the cloud. The purpose-built modern
data centres of cloud providers have significantly lower emissions
duetotheirlarge scale and measures such as the use of
renewable energy.

We areamemberof RE100, a globalinitiative bringing together
businesses committed to 100% renewable electricity.

Absolute emissions

Intensity emissions

tCO,e 1,000
110 4

2021 2022 2023 2024 2025

2018isourbaselineyearforenvironmenttargets. Data available on page 36.

tC0O,e per GBPm revenue

20 [/ Scope 1 emissions

B Scope 2 (location-based)
emissions

0+

T
2021 2022 2025

Dataavailable on page 61.

2023 2024

Water usage

On-site energy consumption

Cubic metres

183,575

156,734
134,716
111,810

2021 2022

2023 2024 2025

MWh

125,095

117,997

2025

2021 2022 2023 2024
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Waste

Total waste generated across all locations decreased by 52% in
2025, primarily due to the disposal of venue and warehouse space.

Of waste generated across all locations, we estimate 52%

was recycled and 86% diverted from landfill through recycling,
composting and waste energy generation. Of the waste produced
atourreporting locations, excluding estimates from non-reporting
locations, 57% was recycled. In 2025, waste sent to landfill from
reporting locations, excluding estimates from non-reporting
locations, decreased by 27% due to the continued office space
consolidation projects and changes in waste management
practices, including use of waste-to-energy processing.

Where reliable measurements are not available, we calculate
waste based on weight sampling and by counting waste
containers leaving our premises. Although local municipalities
most often carry out sorting and recycling, we reportall waste
asgoing to landfillunless we have robust evidence. For this
reason, performance against our waste target is linked to our
reporting locations.

We work to reduce packaging waste from our physical products.
Inthe UK, we provide information on packagingwaste in line
with the UK government’s Extended Producer Responsibility
Regulations. Asamember of the Biffpack compliance scheme,
we report the amount of obligated packaging (as defined in the
regulations) we generate through selling, pack and filland
importation of relevant products.

Paper

The quantity of production paper purchasedin 2025 decreased

by 11% over 2024 and by 74% since 2010 as we deliver more of our
products online, reflecting a circular economy approach to
conducting our business. In 2025, we reviewed the RELX Paper
Policy maintaining our commitment to avoiding deforestation and
other environmentalimpacts through the purchase of sustainably
sourced papers.

In 2025, 100% of RELX production paperswere graded as

known and responsible sources or certified to FSC or PEFC.

We endeavour to limitany environmentalimpact and reduce paper
wastage by implementing measures like smaller printruns,
digital over litho printing, printon demand and using lighter
paperswhere possible.

RELXis afoundingmember of the Book Chain Project’s paper
module (PREPS] and helped create the PREPS database which
identifies the pulps and forest sources of paper. The RELX
Sustainable Production Paper Policy commits us to purchase
only sustainable papers - graded three or five in Bookchain,

or certifiedto FSC or PEFC.

RELX complieswith relevant legislation and work was undertaken
inthe year to make any necessary preparations for theincoming
European Union Deforestation Regulations (EUDR).

Waste sent to landfill (reporting locations)

Waste disposal (reporting locations)

Tonnes
Landfill
0,
150 4 /o—‘
Compost——
5%
73 .
Energy from waste Recycling
45 Lh 33% 58%
- - :
2021 2022 2023 2024 2025
Reporting locations are those from which we were able to capture primary data
intheyearand excludes estimated data.
Sustainable production paper Forest source of graded production papers
Percentage
98 99 100 100 100
Europe
22%
Asia Pacific
39%
I N .
2021 2022 2023 2024 2025 N ATmEre

Percentage of paper graded as known and responsible sources by the Book
Chain Project or certified by FSC/PEFC. Includes less than 0.1% of paper not yet
gradedorcertified.

39%
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Impactsin our value chain

Scope 3

In 2025, we continued to use the RELXCO2 Hub, an internal
analytics platform, to help quantify our Scope 3 emissions.

We estimated supplier emissions by collecting actual data from
key suppliers to derive carbonintensity factors. The factors are
then extrapolated by spend category to cover our full supply chain.

Scope 1and Scope 2 carbon emissions of our suppliers,
excluding business travel, cloud computing services, distribution
and events (see below), is approximately 50,000 tCO2e per annum.

Using location-specific emissions factors and office attendance
data, we estimated emissions from home working in the year to be
around 12,000tCO2e.

RELXGlobal Real Estate and Corporate Responsibility teams,
work alongside contracted facilities colleagues to develop local
travel plans. Travel plans contain information about local
transportroutes and seek to inform colleagues of commuter loan
schemes and encourage sustainable transport use. Using daily
refreshed office attendance data, we estimated emissions in 2025
tobearound5,900tCO2e.

RX’s Net Zero Carbon Eventsinitiative, aims to develop
methodologies to quantifyand reduce emissions associated with
the eventsindustry. While attendance at one of our events can
replace the need for multiple business trips, we gather emissions
data associated with an event’s value chain. RX produced a

first Sustainability Reportin the year which can be found at
www.rxglobal.com/sustainability.

We encourage there-use of electronic equipmentand only recycle
equipmentonceitcannot be re-used. We partner with Camara
Education to donate equipment to provide access to computers for
studentsin Ethiopia, Kenya, Tanzaniaand Zambia. Electrical
equipmentis refurbished for use or sold with proceeds going to
set up computer labs, train teachers and provide locally relevant
educational content. Any equipment that cannot be refurbished is
disposed of according to local regulations.

Scope 3 Emissions

2024 2025 Change
Category 1 & 2: Purchased goods and services including capital goods (tCO2e) 272,000 271,000 0%
Category 6: Business travel (tCO,e] including flights 19,594 24,238 24%
Category 7: Employee commuting (tCOe) 5,900 5,900 0%

Scope 3 categories covered by the Scope 3reduction target, validated by the Science Based Targets Initiative.
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2025 OBJECTIVE

Implement employee action budget,
funded by internal carbon price

2025 PERFORMANCE

On World Environment Day 2025 the RELXCFO, and chief
environmental champion, launched the RELX Green Fund,
made possible through proceeds from ourinternal carbon
price. Global colleagues were invited to submit proposals
thatadvance RELX's environmental goals. Aninternal panel
of sustainability experts from across the business chose the
following projects for funding:

= Amodelfreeaccess bicycle pilot scheme which can be rolled
outto more locations in the future

= Tailored climate training and climate risk workshops for
Elsevier colleagues

& RELX
GREEN
FUND

= Introduction of anew Oceans Prize as part of the RELX
Environmental Challenge

= Afunded projecttoassess nature related dependencies and
impactsinSTM

Intheyear, Green Teams, employee-led environmental groups,
engaged over 300 colleagues across the world.

2026 objectives

Environmentalresponsibility - Launch new RELX
Environmental Challenge Oceans Category, in supportof SDG
14 (Life Below Water)

Carbonreduction - Launch climate training for colleagues
across business areas and introduce new engagement
opportunities, in support of SDG 13 (Climate Action)

By 2030

Further environmental knowledge and insight globally
through our products and services and conduct our business
with the lowest environmentalimpact possible
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Chief Financial Officer’s report

Business area reporting changes

Our strategy is to develop increasingly sophisticated information-
based analytics and decision tools that deliver enhanced value to
professional and business customers across market segments.
These are now provided almost exclusively in electronic format
with the proportion of group revenue from products in print format
having reduced over the past 25 years from 64% to 4%. This print
to electronic transition is now largely complete.

Going forwards, we will continue to ensure that print versions of
our content remain available as a service to customers who still
prefer this format, while we continue to proactively reduce our
own involvement in print and print-related activities. Over the past
two years, we have stepped up our efforts to do this through out-
sourcing, joint ventures and targeted asset disposals.

Consistent with this, we are now managing and reporting print and
print-related activities separately. We believe that this removes a
management distraction and improves transparency of reporting.

Also, a small portfolio of commercial healthcare products,
previously distributed by Scientific, Technical & Medical (STM),

is now managed and distributed entirely in Risk. Accordingly,
revenue, together with some associated profit, previously in STM,
is now reported in Risk.

Prior period comparatives have been restated to reflect these
reporting changes, with a restatement of revenue and adjusted
operating profit for the years ended 31 December 2024 and

31 December 2023 provided on pages 144 and 145.

Revenue

Group underlying revenue growth was 7%, with all four business
areas contributing to underlying growth. Risk continued to

Revenue

GBPm

9,161 9,434 9,590

8,553
7,244

2021 2022 2023 2024 2025

In 2025, underlying revenue growth was
7%, underlying adjusted operating profit
growth was 9%, and adjusted earnings per

share grew at 10% at constant currency.

Nick Luff, Chief Financial Officer

deliver strong growth, STM maintained its improved growth, Legal
growth continued to improve and Exhibitions saw strong growth.

For print and print-related, in addition to the usual print format
decline, the step up in actions we have taken over the past two
years resulted in a step down in revenue to £399m (2024: £517m).

Disposals, exhibition cycling and the step down in revenue from
print and print-related activities all combined to reduce group
revenue by 3%. The impact of currency movements was to
decrease group revenue by 2%. Total revenue was £9,590m
(2024: £9,434m), up 2%.

Profit

Group underlying growth in adjusted operating profit was 9%,
with all four business areas contributing to underlying growth.

The adjusted operating profit from print and print-related
activities reduced to £185m (2024: £217m). Disposals and the
reduction in profit contribution from print and print-related
activities combined to reduce group adjusted operating profit by
2%. Currency effects decreased adjusted operating profit by 3%.

Total adjusted operating profit was £3,342m (2024: £3,199m),

up 4%. The overall adjusted operating margin improved by 0.9
percentage points to 34.8% (2024: 33.9%) driven by the underlying
performance. EBITDA margin also improved, by 0.6 percentage
points, to 40.1%.

Reported operating profit was £3,027m (2024: £2,861m), up 6%,
slightly higher than the increase in adjusted operating profit
due to lower amortisation of acquired intangible assets and
acquisition and disposal related items.

Adjusted net interest expense was £283m (2024: £296m), with the
decrease reflecting lower average interest rates partly offset by
higher average debt balances.

Adjusted operating profit

GBPm

3,342
3,030 3,199

2,683
2,210

2021 2022 2023 2024 2025
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Adjusted profit before tax was £3,059m (2024: £2,903m), up 5%.
Reported profit before tax was £2,750m (2024: £2,557m) up 8%,
reflecting the improvement in reported operating profit and the
lower interest expense.

The adjusted net interest expense and adjusted profit before tax

exclude a charge of £5m (2024: nil) for the mark-to-market

movement on cross currency interest rate swaps entered into as

a hedge of foreign currency exposures, but for which hedge
accounting cannot be applied (see ‘Debt’ below). They also exclude
the net pension financing credit of £3m (2024: £1m charge).

The amortisation charge in respect of acquired intangible assets,
including the share of amortisation in joint ventures and associates,
was £248m (2024: £258m).

Change at

2024 2025 Change constant Underlying
For the year ended 31 December GBPm GBPm in GBP currency growth
Revenue 9,434 9,590 +2% +4% +7%
EBITDA 3,724 3,846
Operating profit 3,199 3,342 +4% +7% +9%
Operating margin 33.9% 34.8%
Net interest expense (29¢6) (283)
Profit before tax 2,903 3,059 +5% +8%
Tax charge (652) (688)
Net profit attributable to shareholders 2,241 2,358 +5% +8%
Cash flow 3,101 3,301 +6%
Cash flow conversion 97% 99%
Return on invested capital 14.8% 15.4%
Earnings per share 120.1p 128.5p +7% +10%
For the year ended 31 December 2024 2025 Change
Ordinary dividend per share 63.0p 67.5p +7%
For the year ended 31 December 2024 2025 Change
Revenue 9,434 9,590 +2%
Operating profit 2,861 3,027 +6%
Net interest expense (298) (286)
Profit before tax 2,557 2,750 +8%
Tax charge (613) (672)
Net profit attributable to shareholders 1,934 2,065 +7%
Net margin 20.5% 21.5%
Cash generated from operations 3,521 3,735 +6%
Net debt 6,563 7,201
Earnings per share 103.6p 112.6p +9%

Summary financial information is presented in US dollars on page 196 and 197.

RELX uses adjusted and underlying figures as additional performance measures. Adjusted figures primarily exclude the amortisation of acquired intangible assets
and other items related to acquisitions and disposals, and the associated deferred tax movements. Underlying revenue growth rates are calculated at constant
currency, and exclude revenue from acquisitions until twelve months after purchase, revenue of disposals and assets held for sale, print and print-related revenue,
exhibition cycling, and timing effects. Underlying adjusted operating profit growth rates are calculated on the same basis except that they do not exclude exhibition
cycling, and timing effects. Constant currency growth rates are based on 2024 full year average and hedge exchange rates. Some figures and sub-totals may
add up to slightly different amounts than the totals due to rounding. Reconciliations between the reported and adjusted figures are set out on pages 198 to 206.

Acquisition and disposal related costs were £54m (2024: £69m),

slightly lower than the prior year primarily due to lower
acquisition activity.

The adjusted tax charge was £688m (2024: £652m). The adjusted

effective tax rate was 22.5% (2024: 22.5%).

The adjusted tax charge excludes movements in deferred taxation
assets and liabilities related to goodwill and acquired intangible
assets, but includes the benefit of tax amortisation where available

EBITDA margin

37.2% 37.1% 38.7% 39.5% 40.1%

2021 2022 2023 2024 2025

on those items. Adjusted operating profit from joint ventures and
associates is grossed up for our equity share of interest and taxation.

The application of tax law and practice is subject to some
uncertainty and amounts are provided in respect of this.

Discussions with tax authorities relating to cross-border
transactions and other matters are ongoing. Although the
outcome of open items cannot be predicted, no significant
impact on profitability is expected.

Adjusted operating profit margin

30.5% 31.4% 33.1% 33.9% 34.8%
. o .

2021 2022 2023 2024 2025

uoljewojul Jayjo pue

sjuawbas 1aydep MBINIBAQ

Aynigisuodsad ayetodio)

9OUBUIBA0G

SJUBWI}E)S |eIDUBUIS



68 RELX Annual Report 2025 | Financial review

The reported tax charge was £672m (2024: £613m), including tax
associated with the amortisation of acquired intangible assets,
disposals and other non-operating items. The reported tax rate
was 24.4% (2024: 24.0%).

The adjusted net profit attributable to shareholders was £2,358m
(2024: £2,241m), up 5%. Adjusted earnings per share was up 10%
at constant currency, and after changes in exchange rates was up
7% at 128.5p (2024: 120.1p).

The reported net profit attributable to shareholders was £2,065m
(2024: £1,934m), up 7%. Reported earnings per share was 112.6p
(2024: 103.6p), up 9%.

Cash flows

Adjusted cash flow was £3,301m (2024: £3,101m), up 6% compared
with the prior period. The rate of conversion of adjusted operating
profit to adjusted cash flow was 99% (2024: 97%).

Free cash flow before dividends was £2,313m (2024: £2,126m).
Ordinary dividends paid to shareholders in the year, being the 2024
final dividend and 2025 interim dividend, amounted to £1,181m
(2024: £1,121m). Free cash flow after dividends was £1,132m
(2024: £1,005m).

2024 2025

GBPm _ GBPm

Adjusted operating profit 3,199 3,342
Depreciation and amortisation 525 504
EBITDA 3,724 3,846
Capital expenditure (484)  (525)
Repayment of lease principal [net)* (61) (38)
Working capital and other items (78) 18
Adjusted cash flow 3,101 3,301
Adjusted cash flow conversion 97% 99%

* Net of sublease receipts.

Capital expenditure was £525m (2024: £484m), including £504m
(2024: £464m) in respect of capitalised development costs,
reflecting sustained investment in new products. Capital
expenditure was 5.5% of revenue (2024: 5.1%) and excludes
pre-publication costs of £102m (2024: £92m) that were capitalised
as current assets and principal lease repayments of £38m
(2024: £61m). Depreciation and other amortisation charged
within adjusted operating profit was £504m (2024: £525m) and
represented 5.3% of revenue (2024: 5.6%). This includes
amortisation of internally developed intangible assets, largely
capitalised development costs, of £352m (2024: £364m) and
depreciation of property, plant and equipment of £26m (2024:
£34m) which combined represent 3.9% (2024: 4.2%) of revenue.

Interest paid (net) was £261m (2024: £251m), increasing mainly
as a result of the timing of payments. Tax paid of £638m

(2024: £662m) was lower than the income statement charge,
with the difference reflecting timing of tax payments.

Payments made in respect of acquisition and disposal related
items amounted to £89m (2024: £62m).

Adjusted cash flow conversion

101% 101% 98% 97% 99%

2021 2022 2023 2024 2025

2024 2025

GBPm  GBPm

Adjusted cash flow 3,101 3,301
Interest paid (net) (251)  (261)
Cash tax paid* (662)  (638)
Acquisition and disposal related items (62) (89)
Free cash flow before dividends 2,126 2,313
Ordinary dividends (1,121) (1,181)
Free cash flow after dividends 1,005 1,132

* Net of cash tax relief on acquisition and disposal related items and
including cash tax impact of disposals.

2024 2025

GBPm GBPm

Net debt at 1 January (6,446) (6,563)
Free cash flow post dividends 1,005 1,132
Acquisitions: total consideration (195)  (270)

Disposals: total consideration 95 1

Share repurchases (1,000) (1,500)
Purchase of shares by the employee

benefit trust (75) (76)
Other* 7 (30)
Currency translation 46 95
Movement in net debt (117) (638)
Net debt at 31 December (6,563) (7,201)

* Includes share option exercise proceeds, leases, disposal and acquisition
timing effects and pension deficit recovery payments.

Total consideration on acquisitions completed in the year was
£270m (2024: £195m). Cash spent on acquisitions was £260m
(2024: £170m), reflecting timing of deferred consideration for past
and current year acquisitions. Cash spent on venture capital
investments was £42m (2024: £4m).

Total consideration from disposals completed in the year was
£11m (2024: £95m). Net cash inflow from disposals was £17m
(2024: £46m). Share repurchases in 2025 were £1,500m

(2024: £1,000m) with a further £250m repurchased in 2026 as at
11 February. In addition, the Employee Benefit Trust purchased
shares of RELX PLC to meet future obligations in respect of share
based remuneration totalling £76m (2024: £75m). Proceeds from
the exercise of share options were £42m (2024: £47m).

Leverage - Net debt/EBITDA

2.4x

2.1x 2.0x 2.0x

1.8x

2021 2022 2023 2024 2025
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Funding

Debt

Net debt at 31 December 2025 was £7,201m, an increase of
£638m since 31 December 2024. The majority of our borrowings
are denominated in US dollars and euros. As sterling was
stronger against the US dollar at 31 December 2025 compared to
31 December 2024, currency effects reduced net debt expressed
in sterling. In US dollars, net debt at 31 December 2025 was
$9,721m, an increase of $1,517m since 31 December 2024. As
the euro was stronger against the US dollar at 31 December 2025
compared to 31 December 2024, currency effects increased net
debt in US dollars. Excluding currency translation effects, net
debt increased by £733m when expressed in sterling and by
$968m when expressed in US dollars.

In March 2025, the Group entered into cross-currency interest
rate swaps to increase its exposure to debt in euro and Japanese
yen. This provides a hedge of part of the Group’s earnings in
those currencies, but the nature of the Group’s assets in those
currencies on a reported basis means that the interest rate
swaps do not qualify for net investment hedge accounting. The
fair value movements in these instruments in each period will
be included in reported net interest expense but excluded from
adjusted net interest expense, and the total fair value at each
reporting date will be included as part of net debt as defined by
the Group. Of the $1.5bn of new term debt issued in the period
(see "Liquidity’ below), $500m has been swapped from fixed rate
US dollars to fixed rate euros for five or ten years, and $500m
has been swapped from fixed rate US dollars to fixed rate
Japanese yen for ten years.

Gross debt of £7,267m (2024: £6,544m) is comprised of bank and
bond borrowings of £7,170m (2024: £6,441m) and lease liabilities
of £97m (2024: £103m). The fair value of derivative net liabilities
designated as hedging instruments was £60m (2024: £140m),
the fair value of cross-currency interest rate swap net liabilities
not designated as hedging instruments was £5m (2024: nil),
finance lease receivables were nil (2024: £2m) and cash and
cash equivalents totalled £131m (2024: £119m). In aggregate,
these give the net debt figure of £7,201m (2024: £6,563m).

The effective interest rate on gross bank and bond borrowings
was 3.9% in 2025 (2024: 4.4%). As at 31 December 2025, gross
bank and bond borrowings had a weighted average life remaining
of 4.0 years and a total of 66% of them were at fixed rates, after
taking into account interest rate derivatives. The ratio of net debt
(including pensions) to EBITDA was 2.0x (2024: 1.8x], calculated
in US dollars.

At 31 December 2025, there was a net positive pension
accounting balance (pension assets less pension obligations]

of £43m, compared to a net positive position of £21m as at

31 December 2024 as liabilities have reduced due to an increase
in discount rates.

The Group and the Trustees of the main UK defined benefit
pension scheme have completed the 2024 triennial valuation and
no deficit funding contributions are required in the period 2025 to
2027. In the first half of 2025 it was announced that this scheme
will be closed to future accrual of benefits with effect from

28 February 2027.

RELX term debt maturities at 31 December 2025

UsbDm
1,500

1,087 99g

939 950

587

880 880

750

0 7

2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 >2035

Term debt translated at 31 December 2025 exchange rates, stated at par value

Liquidity

In March 2025, USD denominated term debt was issued of $750m
with a fixed coupon of 4.75% and a maturity of 5 years and $750m
with a fixed coupon of 5.25% and a maturity of 10 years. The Group
has ample liquidity and access to debt capital markets, providing
the ability to repay or refinance debt as it matures and to fund
ongoing requirements. During the year, the existing $3bn
committed bank facility due to mature in April 2027 was
refinanced and replaced with a new $3.5bn committed bank
facility, maturing in November 2030 with the option to extend for
two years. This facility provides security of funding for short-term
debt, and remains undrawn.

Invested capital and returns

Net capital employed decreased by £249m to £10,322m at
31 December 2025 (2024: £10,571m), primarily due to changes
in exchange rates, partly offset by the effect of acquisitions
completed during the year and movements in working capital.

2024 2025

GBPm GBPm

Goodwill and acquired intangible assets* 9,811 9,327

Internally developed intangible assets* 1,569 1,675
Property, plant and equipment*,

right-of-use assets* and investments 432 454

Net pension asset 21 43
Working capital (1,262) (1,177
Net capital employed 10,571 10,322

* Net of accumulated depreciation and amortisation.

The post-tax return on average invested capital in the year was
15.4% (2024: 14.8%). The increase was driven by growth in
adjusted operating profit.

2024 2025

GBPm GBPm

Adjusted operating profit 3,199 3,342
Tax at adjusted effective rate (720) (752)
Adjusted effective tax rate 22.5% 22.5%
Adjusted operating profit after tax 2,479 2,590
Average invested capital* 16,743 16,799
Return on invested capital 14.8%  15.4%

* Average of invested capital at the beginning and the end of the year,
retranslated at average exchange rates for the year. Invested capital is
calculated as net capital employed, adjusted to add back accumulated
amortisation and impairment of acquired intangible assets and goodwill
and to exclude the gross up to goodwill in respect of deferred tax.

Return on invested capital

0 14.8% 15.4%
9% o 14.0% o

2021 2022 2023 2024 2025
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Dividends and share repurchases

2024 2025
GBPm GBPm  Change
Adjusted earnings per share 120.17p 128.5p +7%
Reported earnings per share 103.6p 112.6p +9%
Ordinary dividend per share 63.0p 67.5p +7%

The final dividend proposed by the Board is 48.0p per share. This
gives total dividends for the year of 67.5p (2024: 63.0p), 7% higher
than the prior year.

The dividend policy of RELX PLC is, over the longer term, to grow
dividends broadly in line with adjusted earnings per share, paying

out approximately half of adjusted earnings in dividend each year.

During 2025, a total of 39.5m RELX PLC shares were
repurchased at an average price of 3,797p. Total consideration
for these repurchases was £1,500m. A further 1.9m (2024: 2.2m)
shares were purchased by the Employee Benefit Trust. As at

31 December 2025, total shares in issue, net of shares held

in treasury and shares held by the Employee Benefit Trust,
amounted to 1,819.0m. A further 8.8m shares have been
repurchased in 2026 as at 11 February.

Distributable reserves and parent company
balance sheet

As at 31 December 2025, RELX PLC had distributable reserves
of £5.1bn (2024: £4.9bn). In line with UK legislation, distributable
reserves are derived from the non-consolidated RELX PLC
balance sheet. The consolidated reserves reflect items such as
the amortisation of acquired intangible assets that are not taken
into account when calculating distributable reserves.

The parent company balance sheet net assets are higher than
those of the Group due to the investment in RELX Group plc
being carried at a value of £18.4bn which is not reflected on the
consolidated balance sheet. The parent company balance sheet
can be found on page 189. Further information on the
distributable reserves can be found in the parent company
financial statements on page 190.

Alternative performance measures

RELX uses a range of alternative performance measures (APMs)
in the reporting of financial information, which are not defined by
generally accepted accounting principles (GAAP) such as IFRS.
These APMs are used by the Board and management as they
believe they provide relevant information in assessing the
Group’s performance, position and cash flows, enable investors
to track more clearly the core operational performance of the
Group, and provide a clear basis for assessing RELX's ability to
raise debt and invest in new business opportunities.

Dividends
GBPm
1121 1,181

920 983 1,059

2021 2022 2023 2024 2025

Management also uses these financial measures, along with IFRS
financial measures, in evaluating the operating performance of the
Group as a whole and of the individual business areas. These
measures should not be considered in isolation from, or as a
substitute for, financial information presented in compliance with
IFRS. The measures may not be directly comparable to similarly
reported measures by other companies.

Definitions and reconciliations of alternative performance
measures together with restatement of certain measures can be
found on pages 198 to 206.

Accounting policies

The consolidated financial statements are prepared in accordance
with UK adopted International Accounting Standards in conformity
with the requirements of the Companies Act 2006 and IFRS
accounting standards as issued by the International Accounting
Standards Board (IASB] following the accounting policies shown
in the notes to the financial statements on pages 138 to 185.

The accounting policies and estimates which require the most
significant judgement relate to the capitalisation of development
spend and accounting for defined benefit pension schemes.
Further detail is provided in the accounting policies on pages 143
to 145 and in the relevant notes to the accounts.

Tax

Taxation is an important issue for us and our stakeholders,
including our shareholders, governments, customers, suppliers,
employees and the global communities in which we operate.

We have set out our approach to tax in our global tax strategy.
This incorporates our Tax Principles along with additional
disclosures around where we pay taxes and our broader
contribution to society. This is all made publicly available on
our website: (=) www.relx.com/go/taxprinciples. We maintain
an open dialogue with tax authorities, and are vigilant in ensuring
that we comply with current tax legislation. We have clear and
consistent tax policies and tax matters are dealt with by a
professional tax function, supported by external advisers.

We proactively seek to agree arm’s-length pricing with tax
authorities to mitigate tax risks of significant cross-border
operations. We actively engage with policy makers, tax
administrators, industry bodies and international institutions to
provide informed input on proposed tax measures, so that we
and they can understand how those proposals would affect our
business. In addition, we participate in consultations with the
Organisation for Economic Co-operation and Development (OECD),
European bodies and the United Nations.

Share buybacks

GBPm
1,500

1,000
800

500

2021 2022 2023 2024 2025
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Treasury

The Board of RELX PLC agrees Treasury Principles which are
translated into policies for managing treasury risks. The key
policies address security of funding requirements, the target
fixed/floating interest rate exposure for debt and foreign currency
hedging and place limits on counterparty exposures. A more
extensive summary of these policies is provided in note 17 to the
financial statements on pages 169 to 175. Financial instruments
are used to finance the RELX businesses and to hedge
transactions. The Group’s businesses do not enter into
speculative transactions.

Liquidity management

The capital structure is managed to support RELX’s objective of
maximising long-term shareholder value through appropriate
security of funding, ready access to debt and capital markets, cost-
effective borrowing and flexibility to fund business and acquisition
opportunities while maintaining appropriate leverage to ensure an
efficient capital structure.

Over the long term, RELX seeks to maintain cash flow conversion
of 90% or higher and credit rating agency metrics that are
consistent with a solid investment grade credit rating. These
metrics, as defined by the rating agencies, include net debt to
EBITDA and various measures of cash flow as a percentage of
net debt. Further detail on liquidity management is provided on
pages 170 and 171.

Capital management

RELX uses the cash flow it generates to fund capital expenditure
required to drive organic growth, to make selective acquisitions
and to provide a growing dividend to shareholders, while retaining
balance sheet strength to maintain access to cost-effective
sources of borrowing. Share repurchases are undertaken to
maintain an efficient balance sheet. Further detail on capital
management is provided on pages 169 and 170.

Corporate responsibility

Corporate responsibility continues to underpin our activities.
This included in 2025, reducing our Scope 1, Scope 2 (location-
based) and Scope 3 (business flights) emissions by 13%.

We continue to hold Group-wide ISO 140001 certification of our
Environmental Management System.

To track our environmental progress through the year, | led
quarterly Environmental Checkpoint meetings with senior
managers and chaired our Net Zero Carbon Events working
group to progress a net zero road map which featured in RX's
first Sustainability Report. For World Environment Day, | sent
a message to all RELX staff highlighting our environmental
performance and priorities, building on the work of Green
Teams at more than 56 locations across the Group which focus
on environmental management at the local level. In the year,
we launched a Green Fund, open to all employees for projects
with environmental benefits, using proceeds from our internal
carbon price which was $50 per ton of CO% in 2025.

Our most significant contribution to the environment-related
UN Sustainable Development Goals (SDGs), including SDG 7,
Clean And Affordable Energy and SDG 13, Climate Action,
remains our products and services. We continued to deploy

the EmeraldSky methodology developed by Risk’s global flight
data business, Cirium, to calculate our Scope 3, business flight
travel data. Scientific, Technical & Medical’'s The Lancet
Planetary Health addressed themes related to sustainable
development and global environmental change throughout the
year. Legal published England and Wales Environment Tracker
2025, which tracks and summarises new and upcoming
legislation and consultations linked to climate action and
emissions reduction in England and Wales. Exhibitions” World
Future Energy Summit in Abu Dhabi featured the Sustainability
Business Connect programme, a platform allowing regional
and international buyers to meet with exhibitors, visitors, and
prospective partners, which expanded by 17% over the previous
year.

We are committed to transparency. You can find more
information and data in the Corporate Responsibility section on
pages 34 to 63, in the Corporate Sustainability Reporting
Directive Sustainability Statement on pages 208 to 234, and our
Taskforce on Climate-Related Financial Disclosure (TCFD) on
page 235.

Nick Luff
Chief Financial Officer
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Principal and emerging risks

Risk identification, evaluation,

and management

RELXhas established awell-embedded risk management
framework based on the Internal Control-Integrated Framework
(2013) by the Committee of Sponsoring Organisations of the
Treadway Commission (COS0). Through this framework risks are
identified, assessed, mitigated, and monitored in an effective and
consistentway across the businesses.

RELXusesthe 3 Lines of Defence modeland aligns its systems of
risk managementand internal control with the COSO framework.
Business Areas are required to maintain systems of risk
managementand internal controlwhich are appropriate to the
nature and scale of their activities and address all significant
strategic, operational, financial, legal and regulatory compliance
and reputational risks that they face. The RELXPLC Board
monitors the system of internal control and risk management
and performsan annualassessment of its effectiveness.

Consideration of current and emerging risks

Ourrisk management process considers the likelihood and
impact of risks, the timeline over which a risk could arise, the
directioninwhichrisks are trending and the effectiveness of our
mitigation efforts. In addition to consideration of current risks,
we alsoidentify emerging risks which could impact our business
inthe next 3-5years.

Anemergingrisk specific to generative Al is the possibility that
models may produce inaccurate or fabricated content. We reduce
this exposure by involving domain expertsin the development,
implementing comprehensive testing and validation procedures,
andincluding verifiable, source-linked citations in Al-generated
outputs to ensure users can access authoritative material.
Anotheremerging Al risk in the journal publishing sectoris that
Generative Al is lowering the cost and effort to produce fraudulent
articles, either by innocent/ignorant or fraudulent author, editor
or peer reviewer. We combat this with technological tools
designed toidentify fraudulently submitted articles.

External Risks

Data privacy

Inthe course of our business, we process personal data from
customers, end users, employees and other sources. Certain
business areasrely extensively upon content thatincludes
personal data from public records, governmental authorities,
publicly available information and media, and other information
companies, including competitors. Changes in data privacy
legislation, regulation, and/or enforcement could impact our
ability to collect and use personal data, potentially affecting the
availability and effectiveness of our products. Failure or perceived
failure, by us, our customers or suppliers, to comply with
requirements for proper collection, use, sharing, storage,
transferand other processing of personal data may damage our
reputation, diverttime and effort of management and other
resources, increase cost of operations, and expose us torisk

of loss, fines and penalties, litigation, and increased regulation.

We are guided by the RELX Privacy Principles and have
implemented governance structures, contractual restrictions,
technical measures, and other controls to protect personal data
and meet data privacy requirements across alljurisdictions
where we operate. We have assurance programmes to monitor
compliance and conduct training and awareness programmes
forouremployees.

Our commitment to fair, explainable, and accountable Al
practices, as setoutin our Responsible Artificial Intelligence
Principles, helpsto ensure that our Al uses of personal data are
subjecttorobust privacy governance.

Intellectual propertyrights

Ourproductsand servicesinclude and utilise intellectual property
andwe rely on our commercialagreements aswellas trademark,
copyright, patent, trade secretand otherintellectual property
laws to establish and protect our proprietary rightsin this
intellectual property. Suchintellectual property laws are subject
tonational legislative initiatives, cross-borderinitiatives such as
those from the European Commission and increased judicial
scrutinyin severaljurisdictions in which we operate that could
weaken such protections. Thereis arisk that our proprietary
rights and copyright protections could be infringed or
circumvented, including by companies leveraging technology
tools and Al, which may impact demand forand pricing of our
productsand services.

We actively engage in developing and promoting the legal
protection of intellectual property rights. Our contracts with
customers contain provisions regarding the use of proprietary
contentincluding use by large language models. We are vigilant
astotheuseof ourintellectual propertyand, asappropriate,
take action to challenge illegal contentdistribution sources.
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Geopolitical, economic and market conditions

Demand forour products and services, and our ability to operate
internationally, may be adversely impacted by geopolitical,
economic and market conditions beyond our control. These
include acts of war and civil unrest; political conflicts and
tensions; international sanctions; economic cycles; the impact

of the effect of changesininflation and interest rates in major
economies; trading relations between the United States, Europe,
Chinaand other major economies; as well as levels of government
and private funding for our markets.

Ourbusinesses are focused on professional markets which have
generally been moreresilientin periods of economic downturn.
We deliver information solutions, many on a subscription and
recurring revenue basis, which are important to our customers’
effectiveness and efficiency. We operate diversified businesses in
terms of sectors, markets, customers, geographies and products
and services. We have multi-year contractsin place for much of
therevenue base, and underlying demand driversin many areas
are notdirectly exposed to economic growth (eg scientific
research, healthcare, fraud risk, financial crime compliance).
Overthe past 15years, RELX has significantly reduced its
dependence onrevenue streams that historically have been
impacted by economic downturns (eg advertising, employment
screening). We have extended our position in long-term global
growth markets through organic new launches supported by the
selective acquisitions. We continuously monitor economic and
political developments to assess theirimpact on our strategy
which is designed to mitigate these risks. In response to specific
uncertainties, our businesses engage in scenario planning and
develop contingency plans where relevantand consider exiting

Evolution of primary research publishing
Maintaining quality and integrity in primary scientificresearch is
core to our Scientific, Technical & Medical (STM) business. There
isarisk thatwe may not detect some erroneous or fraudulent
research papersthatare submitted to ourjournals. In addition,
payment modelsin scientific research publishing are evolving, with
‘pay-to-publish’ (commonly referred to as Open Access) becoming
alargersharerelative to ‘pay-to-read’. Rapid changesin customer
choice, regulation, ortechnologies in this area could impact the
revenue mixand growth in primary publishing.

We focus on the quality and integrity of research through the
editorial and peerreview process; we investin technology to
drive innovationin editorial and distribution platforms to make
contentand data accessible, trusted and actionable; we work
across the industry to combat fraud; and we develop our
systems to manage different payment models. To meet
changing customer needs, we continue to launch new journals
across payment models and scientific disciplines.
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Strategic Execution Risks

Customer demand for our products

Ourbusinesses are dependent on the continued demand by our
customers for our products and services and the value placed

on them. We operate in highly competitive and dynamic markets,
and the means of delivery, customer demand for, and the products
and services themselves, continue to changeinresponse to
technologicalinnovations, such as the use of artificial intelligence,
legislative and regulatory changes, the entrance of new
competitors, and other factors. Failure to anticipate and quickly
adapttothese changes, orto deliver enhanced value to our
customers, could impact demand for our products and services
and consequently adversely affect our revenue or the long-term
returns from ourinvestmentin highervalue-add information-
based analytics and decision tools.

We are focused on the needs and economics of our customers.
We gaininsightsinto the markets that we serve, evolving
customers’ needs, the potential application of new technologies
and business models, and the actions of competitors and
disrupters. These insights inform our strategic and operational
priorities. We continuously invest significant resources in our
productsand services, and the infrastructure to supportthem,
and we have alongtrack record of using artificialintelligence.
We leverage user centred design and development methods and
customeranalytics and investin newand enhanced technologies
to provide content and innovative solutions that help them achieve
better outcomes and enhance productivity.

Acquisitions

We supplement our organic development with selected
acquisitions. If we are unable to generate the anticipated benefits
such asrevenue growth, accelerated product development or cost
savings associated with these acquisitions, it could adversely
affect returnoninvested capital and financial condition or lead
toanimpairment of goodwill orintangibles.

Acquisitions are made within the framework of our overall
strategy, which emphasises organic development. We have a
well formulated process for reviewing and executing acquisitions
and for managing the post-acquisition integration. This process
isunderpinned with clear strategic, financial and ethical

criteria. We closely monitor the integration and performance

of acquisitions.

Operational Risks

Cybersecurity

Our businesses maintain and use online databases and platforms
delivering our products and services, whichwe rely on, and
provide data to third parties, including customers and service
providers. These databases and informationare atarget for
compromise and face arisk of unauthorised access and use by
unauthorised partiesincluding through cyber, ransomware,
malware, phishing and other social engineering attacks on us or
our third-party service providers. Our cybersecurity measures,
and the measures used by our third-party service providers, may
notdetector preventallattempts to compromise our systems,
which mayjeopardise the security orintegrity of the datawe
maintain or may disrupt our systems. Failures of our
cybersecurity measures could resultin unauthorised access to
our systems, misappropriation of our or our users’ data, deletion
or modification of stored information or other interruption to our
business operations. As techniques used to obtain unauthorised
accessto or to sabotage systems change frequently (including
automated tools such as generative-Al assisted) and may not be
known until launched against us or our third-party service
providers we may be unable to anticipate orimplement adequate
measures to protect against these attacks and our service
providers and customers may likewise be unable to do so.

Compromises of our or our third-party service providers’
systems could adversely affect our financial performance,
damage our reputation and expose us to risk of loss, fines and
penalties, litigation and increased regulation.

We have established cybersecurity programmes which are
constantly reviewed and updated to address developmentsin the
threat landscape with the aim of ensuring our ability to prevent,
respond toand recover froma cyber-attack orransomware
attack, that datais protected, and our business infrastructures
continue to operate.

We have governance mechanisms in place to design and monitor
common policies and standards across our businesses.

We investin appropriate technologicaland physical controls
which are applied across the enterprise inarisk-based security
programme which operates at the infrastructure, application and
user levels. These controlsinclude, but are not limited to,
infrastructure vulnerability management, application scanning
and penetration testing, network segmentation, encryption and
logging and monitoring. We continuously explore new methods
(including advanced automation and generative Al assistance] to
enhance our controls. We provide regular training and
communication initiatives to establish and maintain awareness of
risks atall levels of our businesses. We have appropriate incident
response plans torespond to threats and attacks which include
procedures torecoverand restore dataand applicationsin the
event of an attack. We maintain appropriate information
cybersecurity policies and contractual requirements for our
businesses and run programmes monitoring the application of
our data security and resilience policies by third party service
providers. We use independentinternaland third-party auditors
to test, evaluate, and help enhance our procedures and controls.

We continuously monitor the global regulatory landscape to
identify emerging cybersecurity, data protection and privacy
laws, and, as needed, implement plans to comply with them.
We procure appropriate cybersecurity insurance to mitigate
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Face-to-face events

Face-to-face events are susceptible to economic cycles, changes
intrading relations, communicable diseases, severe weather
events and other natural disasters, terrorism and availability of
venues. Each orany of these may impact our ability to hold
face-to-face events, and exhibitors”and visitors’ desire and ability
totravelin persontoevents. These factors each have the potential
toreduce revenues, increase the costs of organising events and
adversely affect cash flows and reputation.

We operate alarge number of events across a wide variety of
venuesin many countries, serving both domestic and
international exhibitors and attendees. We actively review our
ability to host events considering the availability of venues and
nationaland local regulationsincluding those related to health,
travel, and security. We operate flexibly, rescheduling or
re-locating events when necessary. We take appropriate
measures atour events to ensure for the well-being and safety

of exhibitors, visitors and employees. Our face-to-face events are

Supply chaindependencies

Our organisational and operational structures depend on
suppliersincluding outsourced and offshored functions, as well
as cloud service, software, and large language model providers.
Poor performance, failure or breach of third parties towhomwe
have contracted could adversely affect our business performance,
reputation and financial condition.

We source content to enable information solutions for our
professional customers. The disruption or loss of data sources,
either because of regulations, or because data suppliers decide
not to supply them, may impose limits on our collection and use of
certain kinds of information and our ability to communicate, offer
or make such information available or useful to our customers.

We select our suppliers with care and establish contractual
service levels that we closely monitor, including through key
performanceindicators andtargeted supplier audits. We have
developed business continuity plans to reduce disruption in the
event of a major failure by a supplier. We have a formal supplier
resilience programme to identify and manage critical suppliers
across the business. Arisk registeris used to documentany
unique, critical supplierrisks and associated mitigation plans,
with due diligence performed and resilience discussions held on
aregularbasis, and our contractual terms enable us to audit
supplierresilience plans/procedures.

We have a multitude of data sources that we use to develop
solutions for our customers and regularly monitor the market for
new data sourcesin orderto minimise dependence onany single
provider. Where contentis supplied to us by third parties, we aim

Technology and businessresilience

Our businesses are dependenton electronic platforms and
networks, including our own and third-party data centres,
cloud providers, network systems and the internet, for delivery
of our products and services. These could be adversely affected
if our electronic delivery platforms, networks, power sources
orsupportinginfrastructure experience a significant failure
orinterruption.

We have established procedures for the protection of our
businesses andtechnology assets. These include the
developmentand testing of business continuity plans, including
technicalresilience plans and back-up delivery systems, to
reduce businessdisruption in the event of major technology or
infrastructure failure, terrorism, or adverse weatherincidents.

Talent

The implementation and execution of our strategies and business
plans depend on our ability to recruit, motivate, develop, and
retaina diverse population of skilled employees and management.
We compete globally and across business sectors for diverse,
talented management and skilled individuals, particularly

those with technology and data analytics capabilities. An inability
torecruit, motivate or retain key employees with the right

overall mix of skills in the group could adversely affect our
business performance.

We monitor capability needs and remuneration schemes are
tailoredto attract and motivate the best talentavailable atan
appropriate level of cost. We actively seek feedback from
employees, which feeds into plans to enhance employee
engagement, motivation, and development. Our focus on an
inclusive culture resultsinadiverse workforce and environment
that respectsindividuals and their contributions.
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Financial Risks

Tax

Our businesses operate globally, and our profits are subject to
taxationin many differentjurisdictions and at differing tax rates.
Tax laws and tax rates that currently apply to our businesses
may be amended by the relevant authorities orinterpreted
differently by them, and these changes could adversely affect
ourreported results.

We maintain an open dialogue with tax authorities and are vigilant
inensuring that we comply with current tax legislation. We have
clearand consistent tax policies and tax matters are dealt with by
aprofessional tax function, supported by externaladvisers. As
outlined in the Chief Financial Officer’'s report on pages 66 to 71
we engage with tax authorities and international organisations.
We continue to monitor legislative developmentsin the
jurisdictions in which we operate and consider the potential
impacts of proposed regulation changes undervarious scenarios.
The principles we adoptin our approach to tax matters can be

Treasury

The RELXPLC consolidated financial statements are expressedin
pounds sterlingand are subjectto movements in exchange rates
onthetranslation of the financial information of businesses whose
operational currencies are other than sterling. The United States
isour mostimportant marketand, accordingly, significant
fluctuationsinthe US dollar exchange rate could significantly
affectourreported results. We also earnrevenues andincur costs
inarange of other currencies, including the Euroand the Yen, and
significant fluctuationsin these exchange rates could also
significantly impact ourreported results.

Macroeconomic, politicaland market conditions may adversely
affect the availability and terms of short- and long-term funding,
volatility of interest rates, the credit quality of our counterparties,
currency exchange rates and inflation. The majority of our
outstanding debtinstruments are, and any of our future debt
instruments may be, publicly rated by independent rating
agencies. Our borrowing costsand access to capital may be
adversely affected if the credit ratings assigned to our debt

are downgraded.

Ourapproach to capital structure and funding is described in the
Chief Financial Officer’sreporton pages 66to 71. The approach
tothe management of treasury risksis described in note 17 to the
consolidated financial statements.

Pensions

We primarily operate defined contribution pension schemes
around the world, but also have legacy defined benefit pension
schemesinthe United Kingdom and the United States. The UK
defined benefit pension scheme has been closed to new hires
since 2010 and will close to future benefitaccrualsin 2027. The
US defined benefit pension scheme closed to future accrualsin
2019.The assets and obligations associated with these pension
schemes are sensitive to changes in the market values of the
scheme’s investments and the market-related assumptions
used tovalue scheme liabilities. Adverse changes to asset
values, discountrates, longevity assumptions or inflation
could increase funding requirements.

We have professional management of our pension schemes,
and we focus on maintaining appropriate asset allocation and
plandesigns. We review our funding requirements onaregular
basiswith the assistance of independentactuaries and ensure
thatthe funding plans are appropriate. We seek to manage
pension liabilities by reviewing pension benefits provided

to staff as well as the structure of scheme arrangements.

Reputational Risks

Ethics

Asaglobal provider of professionalinformation solutions we, our
employees, major suppliersand partners are expected to adhere
to high standards of integrity and ethical conduct, including those
related to anti-briberyand anti-corruption, data protection, use of
artificialintelligence, fraud, sanctions, competition and principled
business conduct. Abreach of generally accepted ethical business
standards orapplicable laws could adversely affect our business
performance, reputation, and financial condition.

Our Code of Ethics and Business Conduct is provided to every
employee andis supported by trainingand communication. It
encompasses such topics as competing fairly, fairemployment
practices, prohibiting corrupt business practice and encouraging
openand principled behaviour. We have well-established
processes for monitoring, reporting and investigating instances
of unethical conduct. Our major suppliers are required to adhere
toour Supplier Code of Conduct.
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Viability statement

The UK Corporate Governance Code requires Directors to
assess the viability of the Group over an appropriate period

of time. The Directors have made the assessment that given
the nature of the Group’s business with a high proportion

of recurring revenue, a typical contract length of three years

in many of its subscription agreements and a balanced debt
maturity profile, a viability period of three years, aligned with
the Group’s annual strategy plan, is suitable to assess the risks
outlined on pages 72 to 76.

Assessing the Group’s Prospects

The Group develops information-based analytics and decision
tools for professionaland business customers in the Risk,
Scientific, Technical & Medical (STM), Legal and Exhibitions
sectors. The Market Segments section describes each area’s
business model, strategic priorities, market opportunities and
competition, showing how the Group is positioned to create
value for shareholders over the longerterm.

The Group’s prospects are assessed annually through the
strategic planning process which includes a review of
assumptions made and an assessment of each business area’s
longer-term plan. The resulting three-year strategy plan forms
the basis for Group and divisional targets and in-year budgets.
Objectives are set with consideration given to the economic

and regulatory environment, and to customer trends, as well
asincorporating risks and opportunities. The most recent
three-year strategy business plan was agreed by the Directors
in September 2025 and updated in February 2026. Separate
from the annual strategy plan, the Directors periodically receive
updates from business area management on their operations,
prospects and risks. Whilst these reviews and discussions
naturally focus more closely on the more immediate risks facing
the business within the three-year strategy planning period,
theyalso covertherisks described in the principal risks section
onpages 72to 76.

Going concern

The Directors have adopted the going concern basisin
preparing these accounts after assessing the potentialimpact
onthe business of the principal risks over the 18 months to
30June 2027 and during the longer period over which the
Group’'sviability has been assessed, as described above.
Management forecasts reflecta downside scenario

which includes the simultaneous occurrence of principal risks,
which combined would reduce adjusted operating profit by
around 30%. We have also assumed an inability to access the
debt capital markets. Under this scenario, the Group will still
have substantial liquidity headroom on its undrawn $3.5bn
revolving credit facility (which was recently refinanced and
does not contain a financial covenant). Having considered this
downside scenario, the Directors believe that the Group is
well-positioned to manage its business risks and that adequate
resources exist for the Group to continue in operational

Assessing the Group’s Viability

The three-yearstrategy plan for our business areasincludes
management’s assessment of the anticipated operational
risks affecting the business. Management then considered
the viability of the business in various downside scenarios, the
most severe of which assumes the simultaneous occurrence
of Cybersecurity, Intellectual property rights and Face-to-
face eventsrisksresultinginadecline ofaround 30% in
adjusted operating profitin each of 2026 to 2028, and the
closure of the debt capital markets preventing the refinancing
of scheduled liabilities. The Group’s undrawn $3.5bn revolving
credit facility was recently refinanced (and increased in size
from the previous $3bn facility) and has an earliest maturity
date of November 2030. The resulting analysis, which assumed
no share buybacks, modestacquisition activity and a growing
dividend, determined that the Group would have sufficient
liquidity to refinance all maturing term debt.

We remain focused on successfully pursuing our strategic
priority of organically developing increasingly sophisticated
information-based analytics and decision tools that deliver
enhanced value to our customers, supplemented by selective
acquisitions that support our organic growth. We believe the
combination of compelling structural opportunities combined
with an appropriate capital structure will continue to drive
long-termvalue.

Based on this assessmentand the scenario modelling that
shows sufficient liquidity even with the simultaneous
occurrence of principal risks and the closure of the debt capital
markets, the Directors confirm that they have a reasonable
expectation that the Group will be able to continue its operations
and meetits liabilities as they fall due over the next three years
and are notaware of any longer-term operational or strategic
risks that would resultin a different outcome from the
three-yearreview.

existence for the foreseeable future. They therefore considerit
isappropriate to adopt the going concern basis in preparing the
2025 financial statements.

Acommentaryon the Group’s cash flows, financial position and
liquidity for the year ended 31 December 2025 is set out in the
Chief Financial Officer’'s report on pages 66 to 71. This shows
that after taking account of available cash resources and
committed bank facilities that back up short-term borrowings,
allof the Group’s borrowings that mature in the period to 30 June
2027 canberepaidin full. The Group's policies on liquidity,
capital managementand management of risks relating to
interest rate, foreign exchange and credit exposures are set out
on pages 169 to 175. The principalrisks facing the Group are set
outon pages 72to 76.
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RELXis required to comply with the reporting requirements

of Sections 414CA and 414CB of the Companies Act 2006, which
relate to non-financial and sustainability information. The list
below outlines where this information can be found:

Environmental matters

59-63,235-240

Employees 49-51
Social matters 38-41

38-41, 49-51,
Humanrights 56-58
Anti-corruptionand anti-bribery matters 42-45,56-58
Policies, due diligence processes
and outcomes 42-45,56-58
Descriptionand management of principaland
emergingrisks and impact of businessactivity ~ 72-77
Description of business model 4-7
Non-financial metrics 36
Climate-related financialinformation 235-240
Sustainability statement 208-231
Taskforce on Climate-related Financial
Disclosure 235-240

The Sustainability Statementis prepared pursuant to the

European Union Corporate Responsibility Directive (CSRD) and in
accordance with the requirements of the European Sustainability
Reporting Standards and EU Taxonomy disclosure requirements
adopted by the European Commission.

The Directors of RELXPLC - and those of allUK companies -
mustactinaccordance with their duties under the Companies Act
2006 (the Act). These include a fundamental duty to promote the
success of the Company for the benefit ofits members asawhole.
The Board of RELXPLC, anditsindividual Directors, consider that
they have done so for the year ending 31 December 2025.

Details of how the Board and its Directors have fulfilled these
duties can be found throughout this 2025 Report, and therefore
the following sections have beenincorporated by reference into
this Section 172 Statement and, where necessary, the RELX 2025
Strategic Report:

Business modeland strategy 4-7

Corporate responsibility report 35-63
Principalrisks 72-77
Culture and workforce policies 85-96
Board decision-making 85-96
Stakeholder engagement 85-96

Section 172 of the Act requires the Directors to have regard
to,among other matters, the interests of the company’s
stakeholders inworking to promote the success of the
company. The Board recognises the importance of building and
maintaining sound relationships with RELX's key stakeholders
inordertoachieveits business aims. Among the Group’s many
andvaried stakeholders, the Board has identified investors,
employees, customers, suppliers and the communities in which
we operate, as the company’s key stakeholders. Given its size,
diversity and global business, stakeholder engagement takes
place atall levels across the Group. To ensure adequate visibility
of key stakeholderviews, the Board received a detailed overview
intheyear covering engagement channels and activities the
Company has with each of its key stakeholders.

The Strategic Report, as setout on pages 2to 78 has been approved by the Board of RELXPLC.

By order of the Board Registered Office
HenryUdow 1-3 Strand
Company Secretary London

11 February 2026 WC2N5JR
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Board Directors

Erik Engstrom (62)
Chief Executive Officer

Appointed: Chief Executive Officer of RELX since
November 2009. Joined as Chief Executive Officer
of Elsevierin2004.

Pastappointments: Priortojoiningwas a partner
at General Atlantic Partners. Before thatwas
Presidentand Chief Operating Officer of Random
House Incand Presidentand Chief Executive
Officer of Bantam Doubleday Dell, North America.
Began his careerasaconsultantwith McKinsey.
Formerly a Non-Executive Director of Smith
&Nephewplc.

Education: Holds a BSc from Stockholm School

of Economics, an MSc from the Royal Institute of
Technologyin Stockholm, and gained an MBA from
Harvard Business Schoolas a Fulbright Scholar.
Nationality: Swedish

Nick Luff(58)
Chief Financial Officer

Appointed: September 2014

Other appointments: Non-Executive Directorand
Audit Committee Chair of Rolls-Royce Holdings plc
Pastappointments: Priortojoining the Group was
Group Finance Director of Centrica plc from 2007.
Before thatwas Chief Financial Officerat The
Peninsular & Oriental Steam Navigation Company
(P&0) andits affiliated companies. Began his
careerasanaccountantwith KPMG. Formerly
aNon-Executive Director of QinetiQ Group plc

and Lloyds Banking Group plc.

Education: Has adegree in Mathematics from
University of Oxford andis a qualified UK
Chartered Accountant.

Nationality: British

Non-Executive directors

Paul Walker (68)
Chair

Appointed: March 2021

Other appointments: Chair of Ashtead Group plc
Pastappointments: Chair of Halma plc and Chief
Executive Officer and Chief Financial Officer

of Sage Group plc. Non-Executive Director of
Experian plc, Diageo plc, Sophos Group plc

and Mytravel Group plc.

Education: Hasadegree in Economics from
York University, and is a qualified UK

Chartered Accountant.

Nationality: British

Alistair Cox (64) 000

Non-Executive Director; Independent

Appointed: April 2023

Past appointments: Served as Chief Executive of
Hays plc from 2007 to 2023 and as Chief Executive
of Xansa plc from 2002 to 2007. Was previously the
Group Strategy Director and Regional Director for
Asia Pacificat Blue Circle Industries plc, prior to
whichworked asa consultant for McKinsey and
heldvarious engineering, managementand
researchscienceroles at Schlumberger Wireline
Servicesand BAE Systems plc. Formerlya
Non-Executive Director of Just Eat plcand 3i
Groupplc.

Nationality: British

Suzanne Wood (65) (AL 1T ]

Non-Executive Director; Independent,
SeniorIndependent Director

Appointed: September 2017

Other appointments: Non-Executive Director

of Ferguson plc

Pastappointments: Served as Non-Executive
Director of H&E Equipment Services Inc. from
2023t02025, Senior Vice Presidentand Chief
Financial Officer of Vulcan Materials Company
from 2018102022, Group Finance Director of
Ashtead Group plc from 2012 t0 2018, and Chief
Financial Officer of Ashtead Group’s largest
subsidiary, Sunbelt Rentals Inc, from 2003 to 2012.
Previously, also served as Chief Financial Officer
of two US publicly listed companies, Oakwood
Homes Corporationand Tultex Corporation.
Nationality: American

JuneFelix (69)

Non-Executive Director; Independent

Appointed: October 2020

Other appointments: Non-Executive Director
of Iron Mountain Incorporated and Hiscox Ltd.
Member of the Advisory Board of the London
Technology Club

Past appointments: Served asa Non-Executive
Director of IG Group Holdings plc from 2015 until
the time of herappointmentas Chief Executive
Officer, a position she held from 2018 to 2023.
Previously held various executive management
positions atanumber of large multinational
businessesin Hong Kong, Londonand New York,
including Verifone, IBM, Citibank and Chase
Manhattan. Earlierin her career, was a strategy
consultantwith Booz Allen Hamilton.
Nationality: American



RELX Annual Report 2025 | Board Directors

81

Andy Halford (66)
Non-Executive Director; Independent

Appointed: April 2025

Other appointments: Chief Financial Officer of
Aareal Bank AG and Non-Executive Director of UK
Government Investments Limited
Pastappointments: Served as Chief Financial
Officer of Standard Chartered plc from 2014 to
2024, Chief Financial Officer of Vodafone Group plc
from 2005to 2014, and Chief Financial Officer of
Verizon Wireless from 2002 to 2005. Previously
held senior executive and financial roles at
Vodafone and East Midlands Electricity plc. Served
asaNon-Executive Director and Audit Committee
Chair of Marks and Spencer Group plcfrom 2013 to
2022 and was appointed as Senior Independent
Director of thatboardin 2018. Chaired The 100
Group of Finance Directors from 2011 to 2012.
Nationality: British

Andrew Sukawaty (70) o006
Non-Executive Director; Independent

Appointed: April 2019

Other appointments: Director of Hg Capital LLP
and Cobuilder. Founding Partner of Corten Capital
Pastappointments: Served as the Chair

of Inmarsat from 2003 t0 2023, and a Director of
Viasatfrom 2023 to 2025 following Viasat's
acquisition of Inmarsat. Served as Senior
Independent Director of Sky plc from 2013 to 2018.
Previouslyalsoserved as Chair of Ziggo NV,
Xyratex Group Ltd and Telenet Group holdings NV;
deputy Chair of 02 plc; Non-Executive Director of
Telefonica Europe following its acquisition of 02
plcand Powerwave Technologies Inc; and Chief
Executive of Inmarsatplc, Sprint Inc. and

NTL Group Ltd.

Nationality: American

Board Committee membership key
Audit Committee
Nominations Committee
Corporate Governance Committee
Remuneration Committee

O Committee Chair

Charlotte Hogg (55)
Non-Executive Director; Independent

Appointed: December 2019

Other appointments: Chief Executive Officer of
Alter Domus

Pastappointments: Executive Vice Presidentand
Chief Executive Officer for the European Region of
Visalnc.from 2017 to 2025. Previously was Chief
Operating Officer at the Bank of England, Head of
Retail Banking for Santander UK, Managing
Director UKand Ireland for Experian plc, and held
seniorroles at Morgan Stanleyin New York and
London.

Nationality: British, AmericanandIrish

Bianca Tetteroo (56)
Non-Executive Director; Independent,
Workforce Engagement Director

Appointed: July 2024

Other appointments: Chief Executive Officer

and Chair of the Executive Board of Achmea BV
Pastappointments: Served with Achmea BV
for12yearsinavariety of senior executive and
financialroles priorto taking up the role of Chief
Executive Officerin 2021. Previously spent 13years
with the Fortis Group, working across multiple
businesslinesincluding banking, insurance and
investments. Qualified as a Chartered Accountant
atFortis, priortowhich she worked atinternational
accountancy firm, Mazars.

Nationality: Dutch
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RELX Senior Executives

Mark Kelsey
Chief Executive Officer
Risk

Joinedin 1983. Appointed
to current positionin 2012.

Has held a number of senior
positions across the Group over
the past40years. Previously
Chief Operating Officer and
then Chief Executive Officer

of Reed Business Information.
Studied at Liverpool University
andreceived his MBA from
Bradford University.

Kumsal Bayazit

Chief Executive Officer
Scientific, Technical &
Medical

Joinedin 2004. Appointed
to current positionin 2019.

Previously President, Exhibitions
Europe, Chief Strategy Officer,
RELX, Chair, RELX Technology
Forumand Executive Vice
President of Global Strategy

and Business Development for
LexisNexis. Prior to that worked
with Bain & Companyin New York,
Los Angeles, Johannesburg

and Sydney. Holds an MBA from
Harvard Business Schooland
isagraduate of the University

of California at Berkeley.

Mike Walsh
Chief Executive Officer
Legal

Joined in 2003. Appointed
to current positionin 2011.

Previously CEO of LexisNexis

US Legal Markets and Director

of Strategic Business Development
Home Depot. Prior to that was
apractising attorney at Weil,
Gotshaland Manges in Washington
DCand served asaconsultant
with The Boston Consulting Group.
Holds a Juris Doctor degree from
Harvard Law Schoolandis a
graduate of Yale University.

Hugh M Jones IV
Chief Executive Officer
Exhibitions

Joinedin 2011. Appointed
to current positionin 2020.

Previously Group Managing
Director, Accuity, ICIS, Cirium,
and EG within Risk. Prior to that
was Chief Executive Officer,
Accuity. Holds an MBA from the
Ross School of Business at the
University of Michiganandisa
graduate of Yale University.
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Rose Thomson
Chief Human
Resources Officer

Joinedin 2021.
Appointed to current
position at that time.

Previously Chief Human
Resources Officer at
Standard Life Aberdeen.
Before that, held various
senior human resources
roles at Travelport
International, Barclays
Bank, The Coca-Cola
Company, Coles Group
and The Walt Disney
Company.

Holds an MAin business
management from
Macquarie University
Graduate School of
Managementanda
BAin Psychology,
Macquarie University.

Vijay Raghavan
Chair, RELX
Technology Forum
and Chief Technology
Officer, Risk

Joined in 2002. Appointed
to current positionin 2019.

Previously Vice President
of Technology, LexisNexis
Insurance Solutions. Prior
technology executive
positions at ChoicePoint,
Paragon Solutions,
Primus Knowledge
Solutions, and McKesson.
Holds a bachelor’s
degreeinelectricaland
electronics engineering
fromthe Birla Institute of
Technologyand Science,
Pilani, a master’'s degree
in cybersecurity from

the Georgia Institute

of Technology, and
completed an advanced
management program for
executives at MIT Sloan
School of Management.

Henry Udow
Chief Legal Officer
and Company
Secretary

Joinedin 2011.
Appointed to current
position at that time.

Previously Chief Legal
Officerand Company
Secretary of Cadbury plc
having spent 23 years
working with the company.
Prior to that worked at
Shearman & Sterling
inNew York and London.
Holds a Juris Doctor
degree fromthe
University of Michigan
Law Schooland a
bachelor’s degree from
the University of Rochester.

Youngsuk ‘YS’ Chi
Director of RELX
Corporate Affairs
and Chair, Elsevier

Joined in 2005. Appointed
to current positionin 2011,

Previously was President
and Chief Operating Officer
of Random House, founding
Chairman of Random
House Asia and Chief
Operating Officer for
Ingram Book Group.
Holds an MBA from
Columbia University

andis agraduate

of Princeton University.

Shweta Vyas
Chief Strategy Officer

Joined in 2010. Appointed
to current positionin 2025.

Previously Chief Strategy
Officer at Risk. Prior to
that held various strategy
and commercialroles at
Risk. Previously worked
at LEKand Lucent
Technologies. Holds an
MBA from the Kellogg
School of Business at
Northwestern University
aswellasanMScin
Finance from Babson
CollegeandaBAin
Economics from Emory
University.
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Chair’s introduction to corporate governance

Introduction

On behalfof the Board, | am pleased to introduce our Corporate
Governance Review forthe year ended 31 December 2025.
Togetherwith the reports of the Audit, Nominations and
Remuneration Committees, our Corporate Governance Review
sets out our approach to effective governance and demonstrates
how we have complied with the 2024 UK Corporate Governance
Code (the Code] furtherinformation on whichis set out on page 87.

Corporate governance

The Boardisresponsible for overseeing the effectiveness of
RELX’s governance framework. Ourapproach to corporate
governanceis structured, disciplined and dynamic. Our
governance framework clearly define responsibilities and
accountabilities. This enables RELX’s leadership to focus on the
keyissuesfacingthe businessand to apply their expertise where
most needed. Effective governance, and the policies and practices
that supportit, is fundamentalto RELX’s culture of acting with
integrityinallthatwe do, and it supports the Company’s purpose
to benefit society throughits unique contributions (as set out on
pages 38to41).

The Board believes that attaining the highest levels of corporate
responsibility helps enable excellent financial performance. We
believe that pursuing both goalsintandemwill resultin long-term
sustainable shareholdervalue creationand will also provide our
stakeholders with confidence that the governance of RELXis
appropriate forits size and profile as a listed company, helps
manage risks and opportunities, and ensures that key stakeholders
areappropriately considered in the decisions that we make.

Board changes and succession planning
There have been several changes to the composition of our Board
and Committees during the year.

Robert MacLeod retired from the Board at the conclusion of the
Company's AGM in April 2025, having joined the RELXPLC Board
in2016.Since 2023, he served as Chair of the Remuneration
Committee. On behalf of the Board, | would like to thank

Mr MacLeod for hisvalued contributions to the Board, to the
Committees onwhich he served and for serving as Chair of the
Remuneration Committee. Alistair Cox has succeeded
MrMacleod as Chair of the Remuneration Committee following
the conclusion of the Company’'s AGM in April 2025.

As announced on 13 February 2025, Andy Halford joined the Board
asaNon-Executive Director, with effect from the conclusion of the
2025 AGM. Mr Halford was appointed to the Audit Committee with
effect fromthe same date. Furtherinformation about our Board
appointment process is available in our Nominations Committee
Reporton page 99.

Stakeholder engagementand Board decision-making
Theviews andinterests of RELX's stakeholders are a key element
of the Board’s decision-making process. We are focused on
ensuring that the interests of our stakeholders are duly taken
intoaccountduring Board discussions. Across RELXwe engage
with our stakeholders throughout the year, and we rely on this

engagementto ensure we continue to provide products and
solutions that meet the evolving needs of our customers and
that we continue to effectively support our workforce.

We actively listen to ourinvestors, employees, customers,
suppliers and the communities that we serve and inwhich we
operate, and we have appropriate mechanismsin place to ensure
thatthe outcomes of such engagement are available to the Board.
Information about ourapproach to stakeholder engagementison
pages 91to 94.

Remuneration Policy

Our proposed Directors’ Remuneration Policy which is intended
toapply for the coming threeyears, will be put to shareholders
forapprovalatthe 2026 AGM. The current policy, adopted at the
2023 AGM, and subsequentannual remuneration reports
received strong support from shareholdersandin preparing the
proposed policy we engaged with shareholders representing
approximately 55% of our share capital. The Board believes that
the overall remuneration structure remains appropriate. The
specific changes proposed to the policy, along with the full policy
and details of the implementation of the current policy during the
year, can be foundin the Directors’ Remuneration Reporton
pages 100to 120.

Regulatorydevelopments

On 1January 2026, the revisions to Provision 29 of the UK
Corporate Governance Code 2024 (the Code), which relates to
acompany’sinternal control environmentand the Board's role
in monitoring, reviewing and declaring its effectivenessin the
Annual Report, came into force. Throughout the year, the Audit
Committee and the Board has been updated on enhancements
being made to the risk management and internal control
framework and the assurance that will be obtained to support
the Board's declaration of effectiveness of internal controls that
will be required in respect of the financial year beginning on
1January 2026. For further details, refer to page 123.

Inthe UK, the new corporate criminal offence of Failure to Prevent
Fraud underthe Economic Crime and Corporate Transparency
Act 2023 came into effect on 1 September 2025. In compliance
with this new legislation, RELX has enhanced its existing fraud
prevention and detection processes and procedures, and updated
its framework for mitigating fraud risk (the Framework]. The
Audit Committee reviewed the revised Framework and concluded
thatitis satisfied thatthere are appropriate proceduresin place to
preventanddetect fraud. For further details, refer to page 123.

Board performance

As Chair, lam responsible for ensuring that the Board operates
effectively, and that the Board, its Committees and each individual
Directorare evaluated onanannual basis. For 2025, aninternal
evaluation processwas carried out. The outcome of the evaluation
confirmed thatall of our Directors contribute effectively and
continue to demonstrate commitmentto theirroles, and that the
Board andits Committees continue to operate effectively. The
evaluation processand its outcomes are described on page 95.

Paul Walker
Chair

11 February 2026
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Corporate governance review

Our governance framework

Board leadership

The Boardisresponsible for promoting the long-term sustainable success of the Company. To ensure the Board operates
effectively and efficiently it has established four principal Committees to provide focused oversight, each with delegated authority
tooverseeandreporttothe Board on material and relevant matters, as appropriate.

The roles and responsibilities of each Committee are set out in their individual terms of reference which are available on the
Company’s website @www.relx.com. Asummary of the Committees’ key responsibilitiesis set out below.

The Board
The Board determines RELX's purpose and values and sets and oversees delivery of its strategic aims

and objectives for long-term, sustainable success. The Board monitors and oversees RELX's governance, risk management
and internal controls processes and culture.

J

Audit Committee

Reviews and monitorsthe
integrity of financial reporting,
internal controland risk
management systems, the
effectiveness of the internal
audit processand the
performance, independence
and effectiveness of the
externalauditor.

The Committee comprises
onlyindependent Non-
Executive Directors.

Furtherinformation about

the work of the Audit
Committeeisinitsreport
onpages 121to 124

RELXSenior Executives

U

Remuneration Committee
Determines, monitorsand
overseestheimplementation of
RELX's remuneration policy for
the CEOQ, CFO, the Chair, and
Senior Executives below Board
level. The Committee reviews
the ongoing appropriateness

of theremuneration policy.

The Committee comprises
only the Chairand Non-
Executive Directors.

The Directors’
Remuneration Report
issetouton pages
100t0 120

U

Nominations Committee
Keepsunderreviewthe
composition of the Board and its
Committees; ensuresorderly
successionplansareinplace
forthe Board and senior
managementand ensuresan
appropriateandinclusive
pipeline for such succession;
and oversees the recruitment
of new Directors.

The Committee comprises
onlythe Chairand Non-
Executive Directors.

Furtherinformation
aboutthework of the
Nominations Committee
isinitsreportonpages
97t0 99

8

Corporate Governance
Committee

Responsible for developing
and recommending corporate
governance principlestothe
Board; reviewing ongoing
developmentsand best practice
incorporate governance,

and monitoring the structure
and operation of the Board
Committees.

The Committee comprises
only the Chairand Non-
Executive Directors.

Toenable efficient day-to-day management of RELX's business areas, there is a structure of delegated authorities in place from the
Board to the Chief Executive Officer, the Chief Financial Officer and a team of Senior Executives (shown on pages 80to 83). This delegated
authority framework, whichis reviewed and approved by the Board each year, allows the necessary operational and management
decisions to be taken by the right people, at the appropriate time to execute the Company’s strategy. There are appropriate controls
in place to ensure such decisions remain consistent with the risk appetite, policies and objectives established by the Board.

Matters reserved to the Board

Thereisaclearly defined schedule of matters over which the Board retains responsibility and endorses all final decisions, which
isavailable toview at@www.relx.com. Such mattersinclude:

“ Approvalof RELX's strategyand annual budgetand changes ~ *
tothe corporate or capital structure of the Company

Approval of the Company’s Annual Reportand periodic
financial statements and trading updates

" Approvalof RELX's risk appetite, oversight of risk
management framework including principaland emerging
risks, fraud risk and internal control systems

“ Corporate governance arrangements, including Board and
Committee composition and terms of reference

“ Approval of key policies, including RELX's Code of Ethics and

Business Conduct (the Code), Operating and Governance
Principles, Tax and Dividend Policies and Inclusion Policies

“ Oversight of the Code reporting channels for our
workforce to raise concerns, and ensuring workplace
policies and practices align with the Company’s values

and intended culture

® Oversight of RELX's corporate responsibility activities

andits reporting thereon

“ Other matters deemed material to the delivery of RELX's
strategy or future financial performance, such as approval
of material acquisitions, major capital expenditure

and investments
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As at the date of this report, the Board comprised the Chair, two Executive Directors and seven Non-Executive Directors, who bring
awiderange of skills, experience, industry expertise and professional knowledge to their roles. An overview of the gender balance,
length of tenure and nationalities on the Board is provided in the Nominations Committee Report on pages 97 to 99.

Division of responsibilities

Thereis clear separation of the roles of the Chair, who leads the Board, and the Chief Executive Officer, who is responsible for the
day-to-day management of RELX. The key responsibilities of each of the director roles on the Board is summarised below.

Chair
Leadership of the Board and ensure its overall effectiveness
Ensuresthatall Directors are sufficiently apprised of matters
to make informed judgements, through the provision of
accurate, timely and clear information
Promotes high standards of corporate governance,
demonstrates objective judgementand promotes a culture
of openness and debate
Setstheagendaand chairs meetings of the Board
Chairs the Nominations and Corporate Governance
Committees
Facilitates constructive Board relations and the effective
contribution of all Directors
Ensures effective dialogue with shareholders
Ensuresthe performance of the Board, its Committees and
individual Directorsis assessed annually
Ensures effective induction and development of Directors

Chief Executive Officer
Day-to-day management of RELX, within the delegated
authority limits set by the Board
Develops RELX’s strategy for consideration and approval
by the Board
Ensuresthat the decisions of the Board are implemented
Consults with the Chairand Nominations Committee
on executive succession planning
Leads communication with shareholders
Promotes and conducts the affairs of the Company
with the highest standards of integrity, probity and
corporate governance

Governance structure

RELX’s corporate governance framework consists of leadership
bodies and well-documented comprehensive processes and
procedureswhich ensure that RELXis appropriately directed,
led and controlled at all levels, with appropriate oversight and
involvement by the Board and senior management. Itis designed
tosafeguard and enhance the creation of long-term, sustainable
shareholdervalue and to enable our business areas to operate
with the required agility and flexibility to address the needs of our
customers effectively, while taking into account all applicable
statutoryand regulatoryrequirements. The rights,
responsibilities and accountabilities of those who work for and
on behalfof RELX are clearly established through delegated
authorities, corporate policies and codes of ethics and conduct,
which promote the protection of RELX’s reputation and our
commitmenttoacting with integrityin all that we do.

The RELX Operating and Governance Principles set out the
processes, policies, controls and related assurance activities that
have been putin place to mitigate risk, covering key functions and
operations of the Group. The Principles serve as a first point of
reference for managementand provide our workforce with a clear
overview of the policies and practices with which they must

Chief Financial Officer
Day-to-day management of RELX's financial affairs
Responsible for RELX's financial planning, reporting
and analysis
Ensuresthatarobust system of internal controland risk
managementisin place
Maintains high-quality reporting of financial and
environmental performance internally and externally
Supports the Chief Executive Officerin developing and
implementing strategy

Senior Independent Director
Leadsthe Board's annualassessment of the performance
of the Chair
Available to meet with shareholders on matters where usual
channels are deemed inappropriate
Deputises for the Chair, as necessary
Servesasasounding board for the Chairandactsasan
intermediary between the other Directors, when necessary

Non-Executive Directors
Bring external perspectives and a broad range of experience
tothe Board
Provide constructive challenge and input to the development
of strategy
Scrutinise the performance of managementin meeting
agreed goals and monitor the delivery of RELX's strategy
Serve as members of Board Committees as required and
Chair the Auditand Remuneration Committees

comply. The Principles are reviewed biennially by the Board and
are updated asrequired.

The Code of Ethics and Business Conduct sets out the core
principles and standards of professional conduct by which RELX
operates and provides a framework for building and maintaining
the desired culture of RELX. The Code provides all those who work
for RELXwith clear guidelines for how to conduct themselvesin
the workplace and across our broader operating environments,
toinspire trustamongall our stakeholders and to demonstrate
commitment to our core value of ‘Do the Right Thing'". There are
mechanisms in place to help our workforce to understand and
comply with their obligations under the Code, which include
ongoing training and established communication channels to
ask questions and report concerns. We endeavour to ensure that
ourworkplace policies are user-friendly, clearand accessible.
The Codeisreviewed and approved by the Board triennially and
isavailable at (=) www.relx.com.

Internal controland risk managementarrangements are a central
partof our governance framework. These are monitored by the
Audit Committee and overseen by the Board (further information
ison pages 96 and 121 to 124).
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RELXPLC applies the principles and provisions of the 2024 UK
Corporate Governance Code (the UK Governance Code), a copy
of which is available onthe FRC’s website, www.frc.org.uk.

Fortheyearended 31 December 2025, the Board considers that
the Company fully complied with the principles and provisions
of the UK Governance Code that are applicable at the date of
this report.

1. BoardLeadershipand Company Purpose Pagels)
A. Effective Board 80-81,85-87
B. Purpose,valuesandculture 88
C. Governanceframework T 85
D. Stakeholderengagement T 91-94
E. Workforce policiesand practices 49-51
2. Divisionof Responsibilities

F. RoleofChairman 86
G. Independence 780-81,91
H. Externalcommitmentsand conflicts of interest 8"0:81,91,99'
|. Boardresources 87:
3. Composition, Successionand Evaluation

J. Appointmenttothe Board T 97-99
K. Boardskills, experienceand knowledge 80-81
L. BoardEvaluation 95:
4. Audit, Risk and Internal Control

M. External Auditorand internal Auditor 124
N. Fair balanced and understandable review 123
0. Internalfinancial controls and risk management 96,123'
5. Remuneration

P. Alignmentwithstrategyand purpose 100-120
Q. Developing policy on remuneration 100-101, 114-120
R. Remunerationoutcomes T 102-106

Board programme

The Board met formally seven times during the year. Five
meetings were heldin person, in Londonand in New York.
Through a structured programme of scheduled meetings, the
Board oversees RELX's financial performance and ensures its
systems of risk management, internal controland corporate
governance are fit for purpose and effectively underpin the
delivery of its strategy. There are processesin place to manage
the Board’sannualagenda, to ensure thatall necessaryitems
are submitted for its consideration at the appropriate time with
sufficient supporting information, and to allow the Board
adequate time todiscuss and challenge strategic or material
issues. The Board’'s annual programme, and the agendas for the
Committees are prepared by their respective Chairs with support
fromthe Company Secretary. Board Committees are principally
supported by the Chief Executive Officer, Chief Financial Officer,
Chief Legal Officerand Company Secretary, and the Chief Human
Resources Officer. Other senior managers are invited to attend
meetings where appropriate.

Board discussions are informed through regular reports and
presentations from senior management at Board and Committee
meetings, and through deep-dive sessions into individual business
areas, topics of strategic relevance, and future developments that
mayimpact RELX. Regularreports are provided, covering
business areaand overall strategies and financials, along

with relevantregulatory, legislative and governance updates.

RELX'sannual strategy review process comprehensively assesses
its strategic position and key strategic options, considering
opportunities and risks toits future success and the long-term
sustainability and viability of its business model. The Board
engaged in atwo-day, in-depth strategy sessionin September.

Informationand support

Thereare processesin place toensure that the Board and its
Committees receive relevantinformation at the right time and with
the appropriate level of detail to inform decision-making and enable
effective monitoring of management’s progressinaccordance

with agreed strategy. The Directors are provided with papers

ahead of all scheduled Board and Committee meetings, containing
management updates, relevant contextand marketinformation,
and other supportinginformation and reports, asappropriate.

Allthe Directors have access to the advice of the Company Secretary
and may also take independent professional advice at the Company’s
expense where they deem thisto be necessary for the furtherance of
theirduties to the Company. The Company Secretary advises the
Board onall corporate governance mattersand ensures thatall Board
procedures are followed correctly. The Directors also have access to
othermembers of RELX's management, staff and externaladvisers.

Eachofthe Directorsis expected to attend all meetings of the Board
and of the Committees of which they are amember. However, in
circumstances where a Directoris unable to attend a meeting, they
are provided with the relevant papers and have the opportunity to
discuss any matters arising with the respective Chairand with their
fellow Board and Committee members. All Directors are provided
with a copy of the minutes of each meeting.

Directorinduction

Following appointment, and as required, all Directors receive a full,
formalinduction, thatis tailored to theirindividual requirements,
based on existing knowledge and experience. The Chairand
Company Secretary are responsible for ensuring that an effective
induction programme takes place forall new Directors.

During the year, Andy Halford (appointed in April 2025) was provided
with a comprehensive briefing pack including detailed information
abouteach of RELX's business areas, governance and internal
controls,and recentreporting and investor materials, along
withaccess to historical Board papers and minutes. To provide a
sufficiently in-depth and current understanding of our operations,
anumber of meetings were organised with senior management
from RELX's business areas and corporate functions, the external
auditors, and individual Executive and Non-Executive Directors.

Ongoing development

For Directors to effectively discharge their responsibilities, itis
important that they regularly refresh and update their skills and
knowledge. The Board’'s annual programme is designed with this
inmind and support the Directors to maintain sufficiently in-depth
knowledge of RELX’s business areas and their operations, and to
keep apprised of relevant events and changes in RELX's operating
environmentand markets. In 2025, the Directors took partin
deep-divesintothe Legaland Exhibitions business areas, covering
financialand operational performance by segment, product
developmentand strategic plans. In addition, the Board conducted
areview of the Scientific, Technical & Medicaland Risk business
areas, aswellas specific geographic segments within the Legal
businessarea.

The Audit Committee also had a series of technical deep-dive
briefing sessions. Furtherinformation about the work and activities
of the Audit Committee is available in the Audit Committee Report
onpages 121to 124.
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RELX places significant emphasis and importance on the way we do business. We are clear and unequivocal about our commitment
todosowithintegrityandinaccordance with the highest ethical standards.

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

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

Our purpose guides our actions beyond the products that we
develop. Itdefines usasacompany. Everydayacross RELX
our employees are inspired to undertake initiatives that
make unique contributions to society and the communities
inwhich we operate.

Our number one strategic priority is the organic development
of increasingly sophisticated information-based analytics and
decision tools that deliver enhanced value to professional and
business customers. We do this by leveraging deep customer
understanding to build innovative solutions which combine
leading content and data sets with advanced technologies.
We aim to achieve leading positions in long-term global growth
markets and leverage our skills, assets and resources across
RELX, both to build solutions for our customers and to pursue
cost efficiencies. We continue to transform our core business,
building out new products, and expanding into higher growth
adjacencies and geographies.

We are supplementing this organic development with selective
acquisitions of targeted data sets and analytics, and assets

in high-growth markets that support our organic growth
strategies and are naturaladditions to our existing business.

How the Board monitors culture

RELX’s standards and values are defined on a group-wide basis,
howeverthe Board acknowledges that cultural practices and
preferred ways of working canvary across the geographies of
our business areas. The Board helps to build the culture of the
organisation fromthe top down, by ensuring that it takes decisions
thatarealigned with RELX's values. The Board regularly reviews
RELX's policies and Code of Ethics and Business Conduct (the
Code] to ensure the right framework isin place for RELX to
operate with integrity, and thatits working practices effectively
promote a culture of strong engagement with our business and
purpose, and with the communities that we serve and in which
we operate. We strive to continually improve customer outcomes
through a culture thatis fact-based, data-driven and analytical.

The Board has appointed a Non-Executive Workforce Engagement
Director to engage directly with employee representatives from
across RELXand to report back to the Board (furtherinformation
aboutthis engagementis on page 92). This provides the Board
withinsights into how culture isembedded across RELX's

Ourimproving long-term growth trajectory continues to be
driven by the ongoing shift in business mix towards higher
growth, technology-enabled analytics and decision tools that
deliver enhanced value to our customers foranincreasing
number of use cases. When combined with continuous process
innovation toimprove organisational agility and to manage
costgrowth below revenue growth, the resultis continued
strong earnings growth with improving returns.

We strive to do business with integrity. Our principle

‘Do the Right Thing’ embraces behaviours such as being
honestin dealing with others, respecting each other, and
courageously speaking out for what is right; thereby guiding
our commitmentto achieve business goalsinanopen, honest,
ethical, and principled way. We ask our suppliers to meet

the same standards, and provide support for them to do so
asnecessary.

As aprovider of information-based analytics and decision
tools, our corporate cultureis fact-based, data-driven and
analytical. We are transparentand non-politicalin our
decision-making. We seek never-ending performance
improvementin everything we do. We are passionate about
making a positive impact on society through our unique
contributions as a business and our employees feel a strong
sense of engagementwith the business and its purpose.
We focus onimproving customer outcomes while
emphasising corporate responsibility and acting with
integrity. Our culture encourages community engagement,
environmentalresponsibility, inclusion and the well-being
of our people.

business areas and functionsand anyissues that need to be
addressed. The views of employees are also measured through
annualemployee pulse surveys, and a broader triennial opinion
survey, designed to gauge how employees feel about the
organisation, how well they understand its direction, and their
level of satisfaction and engagement with theirwork. An analysis
oftheresultsis presented tothe Board. The Board also receives
regular updates on culture-related issues and updates on
corporate responsibility activities from across each of RELX’s
business areas. Such updatesinclude progress against our
people objectivesinareas such as well-being, pay equity and
reducing inequalities throughinclusion. This contributes to the
Board's assessment of the culture at RELX and provides a context
againstwhich the Board has taken a number of its principal
decisions during the year.

Throughthe activities of the Audit Committee, the Board receives
updates on alleged and substantiated violations of the Code and
significant matters raised through reporting channels, which
provide insights into governance and compliance behaviours.
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Purpose and strategy

The Company’s purpose,
strategy, values and culture
statementisonpage 88

Read more about RELX's

strategyand business
model onpages5to8

Atatwo-day strategy session in September, the Board discussed strategicinitiatives for RELXand
debated RELX's three-year strategic plan for 2026 to 2028. The Board reviewed RELX’s financial
performance, customer markets, shareholdervalue creation, capital expenditure, potential
acquisitions, areas for potential growth across all four business areas, as well as management’s
operating plans. The Board determined that RELX's strategic priority remains focused on organic
growth supported by targeted acquisitions, and approved the three-year strategic plan.

InJune and September, the Directors attended deep-dive business review sessionsinto the Legal
and Exhibitions business areas, led by their respective senior management. These included updates
onstrategyand innovations supplemented by presentations from subject matter experts on key
products, review of talent resources, and a final session for the Board to provide their feedback to
senior management.

InJune, the Board conducted a biennial review of the Group’s shared service organisation in the
Philippines, which provides supportacrossall RELX business areas globally. The review encompassed
strategic priorities, financial performance metrics, ongoing talent development initiatives and
outcomes, employee NPS survey results, and attrition rates. These evaluations, along with the
deep-dive business review sessions, informed the Board's broader deliberations regarding RELX's
strategy and business model.

The Board reviewed the proposed reporting changes related to printand print-related activities and
determined that reporting these activities separately would improve the transparency of the
Company’s disclosures and more accurately reflect the way the business is managed. See page 122
for further information.

The Board conducted reviews of RELX's invested capitaland capital structure during the year, including
financial performance, potentialand completed acquisitions, net debt, returns on invested capital,
creditratings, forecasts and financial market conditions. These factors were taken into account by the
Boardwhen approving the annual budget.

The Board, through the Audit Committee and Chief Financial Officer, received regular updates on
material taxissues, and reviewed how our tax strategy and principles are aligned with the Group’s
wider business strategy and values. The Board reaffirmed RELX's commitment to responsible and
transparent tax practices and approved our Tax Principles which can be found at (=) www.relx.com/
go/taxprinciples. For more information on our approach to tax, please see pages 44 and 70.

The Board reviewed stakeholder engagement updates, which informed its discussion on RELX's purpose,
strategy, values and culture. Additionally, the Board received a comprehensive update from the Head of
Global Government Affairs on RELX's public policy engagement, highlighting key achievements and
future opportunitiesin thought leadership and business development, and how those initiatives are in
alignmentwith advancing the publicinterest. These insights supported the Board's strategic decision
making. For more information on RELX's engagementin public policy discussions, please see page 44.

People,u\”lalues ar'\‘;i culture

Information about Board
engagementwith our
workforceison page 92

Howwe investinand reward
ourworkforceis on page 49
to 51

RELX'sapproachto
inclusionand howwe
monitor our progressis set
outonpages50to52and 98
to 99

The Board oversaw Director succession planning arrangements during the year. Additionally, the
Nominations Committee and the Board were updated on the ongoing leadership talent reviews
undertaken by managementand plans for talent developmentacross RELX's business and functional
areas. These activities enable the Board to ensure that the right people are in leadership positions,
whichisanimportant factorin embedding the desired culture for RELX.

The Board considered the results of the company-wide employee opinion survey conducted during
2025 (furtherinformation is on page 49).

The Board reviewed and approved the RELX and Board Inclusion Policies, ensuring that they continue
toalignwith our desired culture and effectively support our purpose and strategy. The Board had also
received updates from the Chief Human Resources Officer on workforce policy reviews, highlighting
main philosophies and focus areas that support motivating and retaining high performing employees.
Together with employee opinion survey results, these activities allow the Board to effectively monitor
RELX's culture.

Corpor;te Respo'ﬁ‘sibility/

Sustainability
Informationabout RELX's
corporate responsibility and
sustainability activitiesis
available on pages35to0 63,
the Sustainability Statement
on pages 208to0 230, and the
TCFDdisclosures on pages
23510240

RELX's corporate responsibility activities formed a significant part of the Board's agenda during the
year and these are overseen by the Board on an ongoing basis. Detailed information about RELX's
corporate responsibility objectives, and its progress towards these, can be found in the Corporate
Responsibility Report on pages 35to 63, the Sustainability Statement on pages 208 to 230, and the Task
Force on Climate-Related Financial Disclosures (TCFD) disclosures on pages 235 to 240, each as
approved by the Board.

The Board reviewed and approved the Company’s Modern Slavery Act Statement, which describes the
steps taken by the Company and its subsidiaries to ensure that modern slavery and human trafficking
were not taking place inthe context of RELX's business operations and its supply chain during the
previousyear. Furtherinformation about how RELX manages an ethicaland socially responsible supply
chainisavailable on pages 56 to 58.
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Risk management
andinternal control

The Company’s principal
and emergingrisksand
mitigation strategies are set
outon pages72to 76

The Company’s Viability
Statementis on page 77
Furtherinformation about
RELX'sinternal controlsis
onpages72,96and 123

The Audit Committee and the Board reviewed the effectiveness of the systems of risk management
andinternal controlin operation during 2025 and determined that RELX’s control systems provided
reasonable assurance against materialinaccuracies or loss and have functioned properly and
effectively throughout the year. Additionally, the Committee oversaw the activities undertakenin order
to achieve compliance with the new Provision 29 of the UK Corporate Governance Code (see page 123
for further details).

The Board, supported by the work of the Audit Committee, reviewed and agreed RELX’s principal and
emerging risks and mitigation strategies. Following a robust and thorough assessment of the risks
identified, together with a detailed review of RELX's financial position, the Board considered RELX's
ongoingviabilityand approved the Company’s Viability Statement.

The Board received a comprehensive presentation on RELX's assessment of material cybersecurity
risks, threatlandscape andincident trends, and approach to mitigation and cybersecurity controls
fromthe Head of Information Assurance and Data Protection. Cybersecurity and data privacy are
considered principal risks for RELX.

Sharehalder mat'férs

Details of the Board's
engagementwith investors
during theyearareon

page 91

Information about the
Company’s dividend policy
isonpage 70

Following arobustassessment of RELX's financial position, in February the Board approved a share
buyback programme for 2025 of £1.5bn. The programme was completed in December, at which point
55mshares held in treasury were cancelled. Atits December meeting, the Board approved an initial
£250m for the 2026 share buyback programme, with this initial amount to be deployed prior to the
announcement of the 2025 fullyear results in February 2026.

The Board considered and approved the proposed resolutions to be put to shareholders at the 2025
AGM, whichincluded the distribution of a final dividend for the year ended 31 December 2024. Each of
the proposed resolutions was subsequently approved by shareholders at the meeting. The Board also
considered and approved the payment of an interim dividend during the year.

The following table shows the attendance by Directors at Board and Committee meetings during the year. Attendance is expressed as
the number of meetings attended by each Director out of the number of meetings they were eligible to attend.

Corporate

Audit Remuneration Nominations  Governance

Directors Committee appointments Board”  Committee Committee Committee Committee

PaulWalker (Chair) 00 7/7 A A A
Er|k Engst}bm ............ Pttt A 7/7 OO OO SOOI
Nle Lo OSSOSO 7/7
“Am['i‘;c‘,tairoog(um ............ 0 7/7 4/4 [ 4/4 JESSOSRN 4/4
June Fe[iX'EQi ............ st 7/7 3/4 [ 3/4 JESSOSRN 4/4
Andy Ha[fd‘;d S 5/5 3/3 SO 3/3
.ékh‘érlotte H‘Ogg ............ 7/7 4/4 OSSOSO 4/4
RObert MaELeod e 0 st SR 2/2 eSS 1/1 4/4 R 1/1
Andrewsukawatyw ‘‘‘‘‘‘‘‘‘ et R 7/7 4/4 SR 3/3 R 4/4
B,anca Tet'{'éroom ............ 6/7 4/4
suzannewood i o RSO S 7/7 4/4 [ 3/3 4/4 R 4/4

Committee membership key
Audit Committee
Remuneration Committee
Nominations Committee

Corporate Governance Committee

. Committee Chair

(1) Inaddition tothe seven scheduled Board meetings, the Directors also attended two full-day strategy and business review meetings.

(2) Alistair Coxwas appointed Chair of the Remuneration Committee with effect from the conclusion of the Company’s AGM on 24 April 2025.

(3) JuneFelixwas unable to attend the Auditand Remuneration Committee meetings held in December.

(4) AndyHalford was appointed to the Board atthe conclusion of the Company’s AGM on 24 April 2025, when he also joined the Auditand Corporate Governance Committees.

(5) RobertMacleod retired fromthe Board and stepped down from the Remuneration, Nominations and Corporate Governance Committees with effect from the conclusion
ofthe Company’'s AGM on 24 April 2025.

(6) Andrew Sukawaty joined the Nominations Committee at the conclusion of the Company’s AGM on 24 April 2025.

(7) BiancaTetteroowas unable toattend the Board meeting held in September.

(8) SuzanneWood joined the Remuneration Committee atthe conclusion of the Company’s AGM on 24 April 2025.
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Externalappointments and Non-Executive Director
independence

The Board hasin place formal procedures to evaluate and review
the external commitments of Directors, each of whomis required
to obtainthe Board’'s approval prior to accepting new significant
externalappointments. During the year, the Board reviewed the
proposed externalappointment of June Felix. It was concluded
that this appointment would notimpact her ability to perform
effectively onthe RELXPLC Board, and accordingly the Board
gave itsapproval.

When Directors take up new external appointments, any related
commercial relationships with RELX are reviewed, and any
potential conflicts of interest are dealt with following formal
procedures. Inaccordance with the Company’s Articles of
Association, Directors who are not conflicted may authorise,

Supported by the Nominations Committee, the Board monitors
theindependence of the Non-Executive Directorsin line with

the relevant provisions of the UK Corporate Governance Code.
Anannual evaluation, led by the Nominations Committee,
considered whether length of service or any other factor has
impacted or may impact the ability of any Non-Executive Director
toremainindependentin characterand judgementinthe
furtherance of their duties to the Company. The Board determined
thateach of the Non-Executive Directorsis considered to be
independent of managementand free from any business or other
relationship which could materially interfere with their ability to
exercise independent judgement (with the exception of the Chair,
whose independence was not assessed, butwhowas deemed to
be independent upon appointment).

asappropriate, situations where a Director has aninterest
that conflicts, or may possibly conflict, with those of RELX,
and may impose conditions on such authorisations.

During theyear, the Board undertook a review of RELX's key stakeholders and concluded that they remain unchanged from the previous
year. The Board received a detailed overview of stakeholder engagement channels and activities and confirmed that it has adequate
visibility of the views of key stakeholders, which are takeninto considerationin its decision-making. Furtherinformation about the
nature and outcomes of the Company’s engagement with its stakeholders are detailed throughout this Annual Report and examples

of the Board's engagement with key stakeholders are set out on the following pages.

Why effective engagement
isimportant

How we engage, outcomes and impact

Engagementwith our
investors helps them to
understand our strategy,
performance and
governance arrangements,
and to make informed
decisions concerning the
Company. Italso makes
clearour prioritisation of
the long-terminour
decision-making and focus
ondelivery of consistent
financial performance.

Ourinvestors provide us
with inputand feedback
concerning the
developmentand
implementation of our
strategy, and we consider
theirviews when making
investment decisions.

Engagementwith ourinvestorsis undertaken by members of the Board and at a business level

by senior managementand our Investor Relations, Corporate Responsibility, Company Secretariat
and Treasury teams. The Board is updated with feedback and commentary received from investors
through business engagement, investor roadshows and meetings with institutional shareholders.

The Board receivesregular reports onthe Company’s share price and shareholder return
performance and areview of analyst commentaryin response to the Company’s market
announcements and results publications. Executive Directors and senior management gave a
number of investorand analyst presentations during the year to provide further detailand context
toour published results and strategy plans.

Duringtheyear:
Ourengagement processes confirmed that our investors continue to understand and support our
organic growth strategy. The Board considered thiswhen approving RELX's three-year strategic
planfor 2026 to 2028, which leaves our strategic focus, and our priorities for uses of cash
generated by RELX, broadly unchanged.

Significantinvestor engagement was conducted throughout the year, including extensive
managementand investor relations roadshows, attendance at conferencesin the UK, Continental
Europe and North America, and analyst fireside discussions with the CEQ of the Legal business
area, setting out RELX's strong performance and reaffirming the strategy around analytics and Al.
The Board were provided with feedback from these events. Presentations and transcripts from
selected events are available at (=) www.relx.com/investors.

The Company held its AGM with shareholdersin April.

RELX’s material communications toinvestors, including the Full-Year and Interim Results
Announcements, trading updates, the Annual Report and the Notice of AGM were reviewed and
approved by the Board priortorelease.

Inrespect of shareholder returns, the Board took into account a range of stakeholder views when
considering the interim and final dividend payments during the year, and the quantum of the
Company’s share buyback programme for 2025.
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Why effective engagement
isimportant

How we engage, outcomes and impact

Our people’'s well-being and
their commitment to the work
they do are essential to our
future growth and ouraimto
successfully build long-term
leading positionsin global
growth markets.

We strive to fosteran
environmentin which our
employees feelastrong sense
of engagement with our
business and share a passion
for making a positive impact
onsociety through our unique
contributions. RELX actively

seeks feedback from employees

tounderstand their key
challengesand concernsand
how we canwork toaddress
these. Hearing theirviews on
whatwe dowell, and what we
cando better,isanimportant
driver forimprovement and
enables us to take action to
retain our best talent.

Effective engagement helps
to mitigate the risk of not being
able to recruit, motivate and
retain skilled employees and
management, whichis
recognised as a principal

risk (see page 75).

Employee engagement routinely takes place within the business areas and matters of concern
are cascaded up through our management framework. The Board receives regular management
reports which cover employee engagement, turnover and demographic analysis, updates on
workplace initiatives, and concerns raised through our Code of Ethics and Business Conduct
reporting channels. The Board reviews employee engagement and workforce data and takes
theseinto considerationinits decision-making.

RELXhas adedicated intranet foremployees which is kept updated with financial and performance
information, news of business developments and workforce initiatives and events and other
important messages from senior management.

The Board has appointed Bianca Tetteroo as our Non-Executive Workforce Engagement Director
toengage directly with employee representatives from across RELX and report to the Board on the
progress of RELX's workforce initiatives, together with the challenges, concerns and priorities of
employees. Where challenges and concerns were discussed, as appropriate, the Board was also
informed of the actions taken or plans developed to address them. This provides the Board with
insightinto the culture across RELX, how our working practices and initiatives have been received,
and highlights anyissuesthat need to be addressed.

During theyear:
Ms Tetteroo met with workforce representatives to learn about the experiences of employees
while working at RELX. The matters discussed were reported to the Board, including feedback
regarding well-beingand inclusion initiatives, as well as the opportunity to participate in Employee
Resource Groupsand RELX Care programmes. Further mattersincluded hybrid working
arrangements, pay, benefits, and career development through training and internal mobility.

In 2025 we undertook our annual Pulse employee opinion survey. An analysis of the results of
the surveywas presented to the Board in Decemberand confirmed positive trends across our
business areasinalmostall key metrics of engagement, satisfaction and employee net
promoter scores.

Board reports from the Chief Human Resources Officer highlighted the steps taken to
identify, supportand develop currentand future leaders across the business through the
Organisational Talent Review and Management Development Planning processes. This focus
has seenincreased internal mobility across divisions, providing career development
opportunities across the whole of RELX.

The Board reviewed the Board and RELX Inclusion Policies and determined that these are
effective and supportthe Group’s purpose, strategy, values and culture.

The Board received presentations from the Head of Corporate Communications on focus areas
for 2025. These continue to be fostering engagement and advocacy supported by data-driven
storytellingin selected focus areas, such as our strategy, innovation and career development.
Employee understanding and engagement with our purpose, strategy, values and culture is
monitored through our employee opinion survey scores over time.

Employee involvementinthe Company’s performance is encouraged through RELX's employee
share schemes. RELX currently operates three allemployee share plans, onein each of the UK,
the Netherlands and the USA, providing RELX employees with the opportunity to obtainits
sharesatadiscounted price. The Board received updates on annual participation rates.
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Why effective engagement
isimportant

How we engage, outcomes and impact

Ourgoalistohelp customers
make better decisions, get better
resultsand be more productive.
We do this by leveraging deep
customer understanding to build
innovative solutions which
combine leading contentand
data sets with powerful
advanced technologies.

Collaborating closely with our
customersis crucial for us to
understand where and how we
canimprove the quality of our
solutions and products, and
enables us to make targeted
investment decisions, such as
to develop new technologies or
complement our existing
capabilities through acquisition
activity.

Ourengagement with customers takes place at an operational levelacross our business areas,
through our dedicated sales and operations teams and through customer training and workshops.
Material customerissues are cascaded up to the appropriate senior management. The Board
received presentations during the year from customer-facing employees which detailed the
nature of our customer engagement and the actions taken by the business areas asaresult.

In 2025, the Board received analyses of customers by sector and geography and data concerning
the resilience of the markets in which we operate. The Board reviewed customer survey data,
Customer Net Promoter Scores, and case studies across our business areas.

During theyear:

" The Board continued to monitor current and anticipated future customer demand and market
activity together with customer feedback, to understand how our product offerings address
customer requirements. This information informed areas of focus for product development
and acquisitions and the level of investment required. RELX made several acquisitions during
theyear that complement its existing product range and enhance value for our customers.
More information about ouracquisitions during the year can be found on page 10.

" Feedback from our customers informed the Board and management’s assessment of the
areas in which RELX should build out new products and solutions, the speed at which this
should be undertaken, and where it should look to expand into higher growth adjacencies and
geographies overvarying time horizons.

" TheBoardreceived an update on ongoing customer engagement on sustainability issues from
RELX's Global Head of Corporate Responsibility.

Why effective engagement
isimportant

How we engage, outcomes and impact

RELXhas adiverse supply
chain with suppliers located
inover 150 countries across
multiple categories, which
RELX categorises as content
suppliersand non-content
suppliers.

Collaboration and two-way
dialogue with our suppliers
help ensure thatwe are able

to maintainand improve the
quality of products and
solutions we provide to our
customers. Effective
engagementunderpins our
ability to maintain an ethical
supply chain, giving us visibility
of our suppliers’ alignment with
the RELX Supplier Code of
Conduct.

Engagementwith our content suppliers, which include the companies we license content or data
from, aswellas authors, editors, content reviewers and product designers, takes place principally
through ongoing dialogue with the relevant business area. Content supplier feedback is collected
through direct relationships and regular business reviews, and presented to the Board through
updates from our business area leaders and the Global Head of Purchasing and Property.

Our non-content suppliers representtraditional vendor relationships, such as IT software and
cloud service providers, or third parties to whom we have outsourced support function activities.
Engagement takes place atvarious levels throughout RELX. Feedback is reported to the Board by
business arealeaders andthe Global Head of Purchasing and Property.

During theyear:

" Outcomes of ongoing business engagement with our content suppliers, including Net Promoter
Scores and the outcomes of business reviews, informed the Board’s discussions during its
consideration of RELX's three-year strategy plan for 2026 to 2028, and its assessment of
mitigation in place for our principal risks of customeracceptance of our products and supply
chaindependencies.

“ QurSupplier Code of Conduct has been translated into 16 languages for use across RELX.
During theyear, the Board received updates on the progress of our Socially Responsible
Supplier [SRS) programme, including numbers of signatories and audits conducted (further
detailsare on pages 56 to 58). The Board continued to support the programme.

“ Theresultof ourannualsupplier survey programme, involving feedback from over 100 key
suppliers, provided the Board with insightinto the views of RELX’s major suppliers.

" TheBoardreviewed and approved our Modern Slavery Act Statement, available from
@www.relx.com, which sets out the steps taken by the Company and its subsidiaries to
prevent modern slavery and human trafficking inits business and supply chain.
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Community

Why effective engagement
isimportant

How we engage, outcomes and impact

Our focus on community
includes those where we, our
customersand suppliers work
around the world, aswell as
the communities we serve,
including in science, academia,
risk, law and many other fields.

We prioritise positive dialogue
with our community
stakeholders as we believe they,
collectively, areimportant to

maintain our ‘licence to operate’.

Our efforts are informed by our
commitment to the United
Nations Global Compactand its
ten principles, focused on
human rights, labour, the
environmentand anti-
corruption - allissues

with wide societalimpact.

We engage with our community stakeholders through our unique contributions to society, and
through our comprehensive global community programme, RELX Cares. The RELX Cares
mission is education for disadvantaged young people. Furtherinformation about our RELX Cares
projects and its contributions to the communities in which we operate is on pages 52 to 55.

Inaccordance with the Business for Societal Impact model, we monitor the short- and long-term
benefits of our community engagement. We survey RELX Cares volunteers to understand the
impact of the programme on their personal developmentand how it affects the way they feel
aboutworking at RELX.89% of RELX Cares survey respondents experienced anincrease in
motivation and pride in the Company after volunteeringin the year.

During theyear:

" TheBoardconsidered RELX's environmental performance and supported ongoing initiatives
tominimise our environmentalimpact, and continued to endorse our commitment to
reaching netzero by 2040. More informationisin our Corporate Responsibility Reporton
pages 35to 63 and the Sustainability Statement on pages 208 to 230.

" TheBoardreceived detailed updates on community engagement during the year, including
key metrics, objectives and outcomes. Board feedback and support for community
engagement shapes the direction of our charitable programmes and future plans.

“ TheBoard continuedtoendorse RELX's volunteering policy through which RELX employees
receive two days paid leave each year to undertake community volunteering. The Board
received reports on the outcome of the programme, such as employee engagement rates and
company contributions.

“ TheBoard continues to endorse the business areas utilising their unique product offerings
tosupport causesin theircommunities. During the year the Board received reports from the
Global Head of Corporate Responsibility on RELX's performance againstits 2025 corporate
responsibility objectivesin this and other areas, including energy consumption and carbon
emissions, and objectives for 2026 and 2030, when the United Nations Sustainable
Development Goals conclude.
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The Directors consider the evaluation of the Board, its
Committeesand membersto be animportantaspect of corporate
governance. The Board undertakes an annual evaluation of its
own effectiveness and performance, and that of its Committees,
the Chairand individual Directors.

Actions from the 2024 Board evaluation

The 2024 evaluation, which was conducted internally, concluded
thatthe Board and its Committees were operating effectively and
did not highlight any significantareas forimprovement. The Board
agreed thatitwould continue to focus on key issues, including
emerging risks such as geopolitical, cyber and data security risks.
As part of the 2025 evaluation, the Board members confirmed that
the Board maintained an appropriate focus on these important
risk topics.

2025 evaluation process

In 2025, the Board evaluation process was conducted internally,
supported by the Company Secretary. Questionnaires were
completed by all Directors to provide feedback and commentary
onthe following areas:

Board composition and effectiveness

The effectiveness of the Board's oversight of strategy
development, settingand monitoring RELX's culture and
values, financial performance, market developments,
stakeholder relations (including the Board’s understanding
and visibility of the views of RELX's stakeholders and how
these informits decision-making process), talentand
succession, reputation, inclusion, risk and governance

Quality of information provided by management
Boardroom culture and dynamics
The performance of the Chair

The structure, leadership and overall effectiveness of each
ofthe Board’s Committees

The Chair conducted individual performance reviews with each
Non-Executive Directorand the Senior Independent Director led
the appraisal of the Chair’s performance by the other Directors.

Chair’s Performance

Directors commended the Chair for his leadership of the Board
and for facilitating the effective contribution of each Non-
Executive Directorand for fostering constructive relationships
and communications within the Board. Directors felt thata
particular strength of the Chair is the ability to engage individuals
effectively and facilitate meetings, ensuring a balanced
consideration of diverse perspectives.

Individual Director performance

Individual Director performance and contributions were assessed
through one-to-one meetings with the Chair. These review
meetings reflected on personal developmentand on feedback on
Board matters and they concluded that each director continues

to contribute positively and effectively to Board and Committee
discussions, providing externalinsights and constructive
challenge to management on matters of strategy and governance.

Conclusions from the 2025 Board evaluation

The 2025 Board evaluation found a high level of satisfaction
among the Directors with the way in which the Board and its
Committees operate. There were no significant areas identified as
requiringimmediate attention. The Directors felt that the Board
discharges its oversight responsibilities effectively across all
categoriesand particularly in the areas of strategy, finance,
performance, investor relations, people and risk management.

The Directors felt that the Board is appropriately involved in the
developmentand approval of the Group’s strategy, supported by
deep-dive briefing sessions and presentations from business
leaders, which were commended for their quality. Directors also
noted that strong engagement with senior management of RELX's
four business areas enabled the Board to understand RELX's
cultureand ensure itsalignmentwith the Group’s purpose,
strategyandvalues.

Directors hadaclearunderstanding of the performance targets
forthe Companyand a strong awareness of market developments
and the Company’s performance relative to its competitors and
were satisfied that the Board monitors this on a regular basis.
Directors agreed that the Board was made aware of key risks,
including those thatare evolving and emerging, and sufficiently
engaged in theiroversightandin ensuring thatappropriate risk
management processesarein place. Directors were well-
informed of RELX's engagement with key stakeholders and its
outcomes, and able toapply their understanding of stakeholder
views in the Board's decision making. The Board also agreed that
thereisarigorous and effective succession process for key
executive and business leaders and acknowledged that this
should remain a key focus area for the future.

The Directors thought that the Board’s composition, including the
breadth of its collective skills, its dynamics and culture of
openness and debate, all contributed to highly effective meetings
which were found to be well governed and chaired. Papersand
presentations addressed the key issues in appropriate detail and
were provided on atimely basis.

The outcome of the Board evaluation confirmed that the Board
andits Committees continue to function effectively and
collaboratively, with an appropriate level of engagement with
management. While there were no specificareasidentified in the
review where significantimprovementis required, continued
focus onkeyissueswith openand transparent dialogue continue
toberecognised as key drivers of the Board’s effectiveness.
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Internal controland risk management

The Board has overall responsibility for overseeing RELX’s
systems of risk managementand internal controland for
monitoring the processes foridentifying, assessing and managing
the principaland emerging risks faced by the Company. These
systems are designed to manage and mitigate, rather than totally
eliminate, risks to the business. Accordingly, they can provide
reasonable, but notabsolute, assurance against material
misstatementor loss. These processes werein place throughout
theyearended 31 December 2025, and up to the date of approval
of the 2025 Annual Report. Further details of RELXs risk
management systems and the principaland emerging risks
facingthe Company, together with our mitigation strategies
aresetoutonpages 72 to 76 of this Report.

Risk managementand control procedures are embedded into
the operations of the business and include the monitoring of
progressinareas forimprovement that come to management
and Board attention.

To provide reasonable assurance against materialinaccuracies
orloss, and of the effectiveness of the systems of internal control
and risk management, RELX has adopted the three lines of
defence assurance model as set out below.

1st line of defence

RELXbusiness areas maintain systems of internal
controlwhich are appropriate to the nature and
scale of their activities and address significant
strategic, operational, financial, legaland
compliancerisksthattheyface

2nd line of defence

Centralfunctions thatare responsible for

1) designing policies, 2] introducing and sharing best
practice, 3) monitoring and evaluating compliance
with RELX policies and relevant legislationand
regulationand appropriate remediation

System of Internal Control

3rd line of defence
Internalaudit providesindependentassurance on
the effectiveness of the 1stand 2nd lines of defence

RELX Operating and Governance Principles

The Board and Audit Committee

Note: Inadditionto RELX'sinternal controls, RELXis also audited externally.

RELX operates authorisation and approval processes
throughoutits operations. Access controls exist where

processes have been automated to ensure the security of data.
Managementinformation systems have been developed to identify
risks and enable the assessment of the effectiveness of internal
control systems.

With the close involvement of operating management and central
functions, the risk managementand control procedures aim to
ensure that RELXis managingits business risks effectivelyandin
acoordinated manneracross the business areas with clarity on
therespective responsibilities and interdependencies. Litigation,
and other legaland regulatory matters, are managed by legal
functions within the business areas.

The Audit Committee has responsibility for monitoring RELX's
risk managementand internal control procedures and reportsto
the Board, as appropriate. The Audit Committee receives periodic
updates from RELX's Chief Compliance Officer on alleged and
substantiated violations of the Code of Ethics and Business
Conduct, and related training, monitoring and communications
programmes. Such updates covered the volume, type and
circumstances surrounding substantiated violations, subsequent
actionsand lessons learnt.

Asrequired by Section 302 of the US Sarbanes-Oxley Act 2002
and by related rulesissued by the US Securities and Exchange
Commission (the Commission), the Chief Executive Officer and
Chief Financial Officer of the Company certify in the 2025 Annual
Reporton Form 20-F to be filed with the Commission that they are
responsible for establishing and maintaining disclosure controls
and procedures and that they have:

designed such disclosure controls and procedures to ensure
that materialinformation relating to RELXis made known
tothem

evaluated the effectiveness of RELX's disclosure controls
and procedures

based on their evaluation, disclosed to the Audit Committee
and the externalauditors, all significant deficienciesin the
design or operation of disclosure controls and procedures and
any frauds, whether or not material, thatinvolve management
or other employees who have a significantrole in RELX's
internal controls

presentedinthe 2025 Annual Reporton Form 20-F their
conclusions about the effectiveness of the disclosure controls
and procedures

designed internal controls over financial reporting, or caused
suchinternal controlover financial reporting to be designed
under their supervision, to provide reasonable assurance
regarding the reliability of financial reporting

ADisclosure Committee, comprising the Company Secretary
and other senior managers, provides assurance to the Chief
Executive Officer and Chief Financial Officer regarding their
Section 302 certifications.

Section 404 of the US Sarbanes-0xley Act 2002 requires the

Chief Executive Officer and Chief Financial Officer of the Company
to certifyinthe 2025 Annual Reporton Form 20-F that theyare
responsible for maintaining adequate internal control structures
and procedures for financial reporting and to conductan
assessment of their effectiveness. The conclusions of the
assessment of internal control structures and financial reporting
procedures, which are unqualified, are presented in the 2025
Annual Reporton Form 20-F.
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Report of the Nominations Committee

Thisreport has been prepared by the Nominations Committee
and has been approved by the Board.

Activities of the Committee during the year
The Committee met fourtimesin 2025. The activities of the
Committee during the yearincluded:

Membership

The Nominations Committee comprisesindependent
Non-Executive Directors and the Chair of the Board.

The Directors who served on the Committee during the
yearwere:

Paul Walker (Chair of the Committee)
Robert MaclLeod (retired 24 April 2025)
Andrew Sukawaty (appointed 24 April 2025)

Suzanne Wood

Role of the Nominations Committee

Theroleand responsibilities of the Nominations Committee
aresetoutinwritten Terms of Reference which are available
onthe Company’s website at (*2) www.relx.com.

The principal purpose of the Committee is to assist the Board
by leading the process for appointments to Board roles and
overseeingadiverse pipeline for succession. The Committee’s
main responsibilities are:

Reviewing the size and composition of the Board, ensuring
thatit comprises the appropriate balance of skills,
experience, knowledge and independence

Reviewing the external commitments of the Directors to
ensure that they each have sufficient time to effectively
discharge their duties to RELX

Ensuring plansarein place for orderly Board and senior
management succession and to oversee a diverse pipeline
for such succession

Overseeing the recruitment of new Directors and
recommending candidates to the Board

Making recommendations to the Board in relation to the
re-appointment of any Non-Executive Director at the
conclusion of their specified term of office and the election
orre-election of Directors following a review of the
performance of individual Directors from the Board
evaluation process

Making recommendations to the Board about the
authorisation of Directors’ conflicts of interest, including
anytermstobeimposedin relationtoa Director’s conflict
of interest

Reviewing Board and Committee size, compositionand
balance following the retirement of Robert MacLeod as a
Non-Executive Director at the conclusion of the Company’s
2025AGM, and recommending a successor for each of
MrMacLeod'sroles as the Chair of the Remuneration
Committee and a member of the Nominations Committee

Considering and recommending the re-appointment of
Andrew Sukawaty and Charlotte Hogg at the conclusion of their
respective specified terms of office

Recommending to the Board that each current Director be put
forward forre-election at the Company’s AGM, other than
Robert MacLeod, who retired from the Board at the conclusion
ofthe Company’'s 2025 AGM

Succession planning fora new Non-Executive Director

Ongoing succession planning for Board and senior
management roles

Monitoring the Directors’ actual and potential conflicts
of interest

Recommending to the Board the suitability of Directors’
externaldirectorappointments

Reviewing the Committee’s Terms of Reference and
determining that they continue to be fit for purpose and effective

Recommending to the Board the inclusion of this report
inthe 2025 Annual Report

Board composition as at 31 December 2025

Balance of Executive/Non-Executive Directors

Non-Executive Chair: 1 Executive: 2

Non-Executive: 7

Tenure of Non-Executive Directors (including Chair)

6-9 years: 3 0-3years: 3

3-6years: 2

uoljewWojul Jayjo pue

sjuawbas 1aydep MBIAIBAQ

Ayniqisuodsau ayesodio)

MaIADJ JeIDURUIS

SJUBWI}E)S |eIDUBUIS



98 RELX Annual Report 2025 | Governance

Board and Committee composition

The Nominations Committee is responsible for keeping the

size and composition of the Board and the membership

of its Committees under review, to ensure that each has

an appropriate balance of skills, knowledge and experience

to effectively discharge its respective duties. The Committee
considers the competencies required both nowand in the future
tosupportthe Company’s purpose, strategy, values and culture.
The Committee also seeks to maintain a diverse pipeline for
senior leadership succession.

The Board collectively has a diverse range of relevant skills
and experience whichincludes:

Strategyand governance
Expertiseinfinance and technology
Operational experience in RELX's product markets

Executive and non-executive Board and leadership experience
inlarge, international listed groups

Audit, risk and regulatory expertise
Workforce relations managementand engagement
Executive remuneration

Biographicalinformation for each of the Directorsis on pages 80
to81. Furtherinformation about the skills and experience of the
Directors standing for election and re-election atthe 2026 AGM
isinthe Notice of Meeting available at (=) www.relx.com.

Board Inclusion Policy

RELX’s Board Inclusion Policy aims to promote a working
environment thatis respectfulandinclusive of individuals and
their contributions, regardless of gender, ethnic origin, disability,
nationality, age, sexual orientation or any otherindividual
characteristic. The Board acknowledges the benefits thatare
brought to the effectiveness of Board and Committee discussions
and the quality of decision-making, through the incorporation of
different perspectives andideas. The Nominations Committee
monitors the composition of the Board and membership of its
Committeeswith aview to ensuring that each has the appropriate
balance of skills and expertise.

The Committee also oversees the Director recruitment process
on behalf of the Board.

Nationalities on the Board

Swedish: 1
Dutch: 1 American: 3
British, American,
Irish: 1
British: 4

Consistent with the recommendations of the FCA set out
inLR 6.6.6(R)(9), as at 31 December 2025:

the Board comprises 40% women
therole of Senior Independent Directoris held by awoman
atleastone Board memberis from a minority ethnic background

The Group Inclusion Policyis aligned with the Board Inclusion
Policy and aims to promote a positive working environment that
isinclusive, fairand equitable. It prohibits discrimination and
requires that RELXrecruits, trains, develops, promotes, and
provides conditions of employment without regard to race, colour,
creed, religion, national origin, gender, gender identity
orexpression, sexual orientation, marital status, age, disability,
oranyother characteristic protected by law. RELX relies on the
contributions of individuals with a collectively broad range of
experience, skills and ideas to consistently deliver oniits strategic
priorities and provide realinnovation for customers around the
world. The Companyis committed to an ongoing review of policies
and practicesinthe areas of recruitment, talent development,
promotion and reward to ensure that opportunities across our
business areas are fairand equitable. Workforce policies and
practicesareregularly reviewed to ensure RELXis delivering on
its goals and effectively monitoring available data.

Acrossour business areas, we are committed to providing regular
best practice and awareness training inareas such asinclusive
leadership and unconscious bias and we promote and encourage
inclusive networking groups and sponsorship and mentoring
programmes. Details of the strategy and progress towards
fulfilling ourinclusioninitiativesis set outin our Corporate
Responsibility Report on pages 49 to 51.

Board and Executive Management gender and ethnic representation dataas at 31 December 2025

No. of senior Percentage of

Number of Percentage of the positions onthe Board No.inexecutive executive
Board members Board (CEO, CFO, SID, Chair) management management
Ethnicbackground

10%.

Mot ecitiedoreternationsy T p i
Genderidentityorsex

Men 0% 3 7

Women 40%. 1 3

Notspecifiéd/b'@féfﬁﬁ‘ét.'tbgé'y' s




RELX Annual Report 2025 | Report of the Nominations Committee

99

Dataforthe genderand ethnic representation table on page 98
was drawn from HR information where consents arein place to
use the dataonananonymised basis and through a survey with
categoriesaligned to those setoutin the LR 6.6.6 (R)(10).

Board and Committee succession

When reviewing the composition of the Board and its Committees,
the Nominations Committee considers, among other things, the
length of tenure of each Director and the need for, and benefits of,
membership being regularly refreshed. The Committee is
cognisant of the skills and experience required for effective
leadership and oversight of RELX's strategy and success in the
longterm, aswellas the Board Inclusion Policy and relevant
recommendations of the UK Listing Rules. Allappointments to the
RELXBoard, and each of its Committees, are based primarily

on meritand the suitability of anindividual for any givenrole.

Board succession planning and refreshmentwas aregular
agendaitem at the Committee’s meetings during 2025.

Director appointment process

Arigorous search and selection processis followed for each new
Director, starting with the preparation of a search specification,
based on the Committee’s assessment of the skills, capabilities
and experience required on the Board at the time. An executive
searchfirmis engaged to support the search. Along-Llist of
potentially suitable individuals is initially reviewed. From this,
ashort-list of potentially suitable individuals is considered in
detail by the Committee and preferred candidates are invited

to meet with Board members, including the Chair and Chief
Executive Officer, together with the Chief Legal Officer and
Company Secretary. Following feedback from these sessions,
the Nominations Committee makes its recommendations to the
Board. The Board then has a further opportunity to review and
discuss the recommendations, and subsequently approves the
proposed appointment.

The Board may appoint Directors (subject to a maximum upper
limit) to filla vacancy atany time, although any Director so
appointed shall only hold office until the following AGM of the
Company, at which his or her election shall be voted upon by
shareholders. Directors are then required to seek re-election

by shareholders at each subsequent AGM of the Company. As a
generalrule, letters of appointment for Non-Executive Directors
provide that, subjecttoannual re-election by shareholders,
individuals will serve for aninitial period of three years,and are
typically expected to be available to serve fora second three-year
period. Ifinvited to do so, they may also serve for a third three-year
period. The notice period applicable to the Non-Executive
Directorsis one month.

RELX's Non-Executive Letter of Appointment sets out the
time commitment required by the Company fromits Non-
Executive Directors.

Executive and management succession

The Boardis committed to recognising and nurturing talent
across RELXand overseeing the development of a strong talent
pipeline to senior leadership and executive roles. The Committee
received detailed updates during the year from the Chief Executive
Officer regarding succession plans for senior managementroles.
The Committee is satisfied that appropriate succession planning
arrangementswerein place during the year to facilitate
appropriate and effective succession across senior management
roles, supported by a strong pipeline of candidates.

Conflicts of interest

The Directors have a statutory duty to avoid situations in which
they have, or could have, adirect orindirectinterest that conflicts
with the interests of the Company and, if potential for sucha
conflictarises, must make such situations known to the Board.
Inaccordance with its Terms of Reference, the Nominations
Committee considers the circumstances of any such actual or
potential conflicts of interest and makes a recommendation to the
Board astowhethertoauthorise the conflict, as permitted under
the Company’s Articles. The Committee may recommend that
the Board imposes certain limits or conditions in respect of the
conflict. Thereisaprocedurein place for Directors to disclose
any potential conflict to the Board and each Directoris required
toreview and confirm theiractual and potential conflicts annually.
During the year, the Committee conducted a formal review of the
conflict ofinterestauthorisations granted by the Board to each
individual Director.

Committee evaluation

The evaluation of the Committee determined that it was well
governed and effectivein carrying outits role inaccordance with
its Terms of Reference. Details of the Board and Committee
evaluation processare on page 95.
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Directors’ Remuneration Report

The Directors’ Remuneration Report has been prepared by the Remuneration Committee (the Committee) in accordance with the UK
Corporate Governance Code, the UK Listing Rules and Schedule 8 of the Large and Medium-sized Companies and Groups (Accounts
and Reports) Regulations 2008, as amended (the UK Regulations). The Report was approved by the Board.

Thisis myfirstyearas Chair of the Remuneration Committee, having beena member of the Committee for two years. | would like to
thank my predecessor, Robert MacLeod, for his leadership of the Committee.

Theimplementation of the current remuneration policy during 2025 is detailed in the Annual Remuneration Report on pages 102 to 113.
Shareholders will be invited to vote (by way of an advisory vote) on the 2025 Annual Remuneration Report at the 2026 AGM.

The currentremuneration policy was approved by shareholders at the 2023 Annual General Meeting (AGM] for three years and can be
found on pages 136 to 142 of the 2022 Annual Reportand Financial Statements available on relx.com. An updated remuneration policy
is therefore being proposed to shareholders for approval (by way of a binding vote) at the 2026 AGM. The updated remuneration policy,
whichwould apply for threeyears, is set out on pages 114 to 120.

Proposed Remuneration policy

In preparation for the revised Policy, the Remuneration Committee undertook a thorough review of the company’s remuneration
structure as wellas comprehensive benchmarking of the compensation levels for the Executive Directors.

The Committee believes that the current remuneration structure, consisting of three main components (base salary, an annual
incentive and a long-term performance-conditioned share award plan) remains appropriate to drive continued future performance
of the business. However, the Committee feels certain adjustments to the Policy are now appropriate for the reasons described below.

Our CEO has beeninrole forover 15yearsand our CFO for over 10years. During this period, the company has evolved into a leading
technology-driven global provider of information-based analytics and decision tools. At the core of this digital transformation has been
the use of sophisticated artificialintelligence technologies, which help us deliver products and solutions that add higher value to
customers. Around 12,000 technologists nowwork at RELX and we compete for talent with the largest US and global technology
companies. Around 60% of our revenues are generated in North America, with the remainder evenly split between Europe and the Rest
of the World.

This business transformation is reflected in both the financial performance of the company as well as shareholder value creation.
From 2010 to 2024, total revenues have increased by c.55% (from £6.1bn to £9.4bn), adjusted operating profit has doubled (from £1.6bn
to £3.2bn)and adjusted EPS has nearly tripled (from 43.4p to 120.1p). Annual underlying revenue growth has accelerated from a range
of 2%to 3% inthe period 2010 to 2015, to its current growth rate of 7%. Market capitalisation has increased over four-fold, from £12bn
at31 December2010to £55bn at31 December 2025.

The Committee was also mindful of the strong competitive global demand for executives with the skillsets to use increasingly
sophisticated technologies, particularly artificial intelligence, to deliver products and solutions that add higher value to customers.

Our executive talent, with their successful track record, is highly sought after by our competitors and by US-based and global technology
companies and the ability to attract and retain executives with these skillsets is critical to our continued future success.

Despite the transformation of the company, its increased scale and the increasing competition for talent with these skillsets, the base
salaries for Executive Directors have notincreased by more than 2.5% annually over the past decade and their maximum incentive
levels have not materially changed.

Inreachingits conclusions, the Committee reviewed in detail data on the remuneration structure and incentive levels for Executive
Directors of each FTSE 30 company taken from their latest remuneration reports, as well as reviewing quartile data for FTSE 30, FTSE
15and FTSE 10 companies, given our market capitalisation. The Committee also considered the latest published data for non-UK peer
companiesincluding Equifax, Moody’s, S&P, Thomson Reuters, Verisk and Wolters Kluwer. The analysis showed that our executive
directors’ potential overall compensation levels are now below those at companies of similar size and complexity in the UKand are
significantly below our American peers. Therefore, based on this detailed review, the Committee concluded the following proposed
changesto take effect for the 2026 AIP and LTIP awards granted in 2026:

increase the CEO’s maximum AIP from 200% to 300% of salary and the CFO’s maximum AIP increasing from 200% to 225%
increase the CEO’s maximum LTIP from 450% to 600% of salary and the CFO’s from 375% to 450%
increase the shareholding requirement from 450% to 600% of salary for the CEO and from 375% to 450% for the CFO

These proposals place us within the current upper quartile for FTSE 30 companies (before any increases some of these companies may
propose at their upcoming AGM]J, but below the top end of the ranges for incentive levels within this group and significantly below
comparator US levels. The Committee believes that the proposed increases are appropriate having considered the consistently strong
financialand TSR performance of the company over the past tenyears, the increased size, complexity and geographic focus of the
businesswith a significant US exposure, external benchmarks and the increasingly competitive talent landscape.
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Other change

Recognising the overlapping impact of share deferral, holding period and shareholding requirements, AIP deferral will reduce
from 50% to 25% of any AIP earned once an Executive Director’s shareholding requirementis metand AIP deferral will cease once
an Executive Director holds shares of avalue equal to twice the level of their shareholding requirement. This means that the CEO
isrequiredtohold 12times his salary in shares, and the CFO nine times, before deferral ceases to operate. This provides a level

of alignment that goes beyond market norms and provides a significant long-term alignment with shareholders. Given the majority
of variable payis provided via LTIP with a two year holding period, the Committee considers it has sufficient ability to apply malus
and clawback. The CEO currently owns c26 times his salaryin RELX shares and the CFO c11 times his salary.

Inpreparing these proposals, we engaged with shareholders representing c55% of ourissued capital and shareholder representative
bodies. The feedback received has been supportive of the proposals and as a result of the consultation, we have included additional
details regarding the factors considered by the Committee in reaching its conclusions, along with details of its benchmarking analysis.

Annual Remuneration report

Our purposeis to benefit society by developing products that: help researchers advance scientific knowledge; doctors and nurses
improve the lives of patients; lawyers promote the rule of law and achieve justice and fair results for their clients; businesses and
governments prevent fraud; consumers access financial services and get fair prices oninsurance; and customers learn about markets
and complete transactions. Our purpose guides our actions beyond the products that we develop. It defines us as a company. Every day
across RELX our employees are inspired to undertake initiatives that make unique contributions to society and the communities in which
we operate. We see what we do as a company as being anintegral part of our commitment to corporate responsibility. We have set
sustainability objectives which reflect our focus on our unique contributions to society. Our 2030 environment targets are shown on page
60andwe are continuing to reduce our environmentalimpact to meet these targets. Our performance was again recognised by external
ratingagencies: RELXhasan AAA Corporate Responsibility rating with MSCl which it has held for ten consecutive years and was ranked
firstin our sector by Sustainalytics, and was included in the S&P Global Sustainability Yearbook. More information can be found on
pages 35to 61.

Asyouwill have seen earlierinthe annualreport, the Company delivered strong revenue and profit growth in 2025, driven by the ongoing
shiftin business mix towards higher growth analytics and decision tools that deliver enhanced value to our customers across market
segments. We develop and deploy these tools across the company by leveraging deep customer understanding to combine leading
contentand data sets with powerful artificial intelligence and other technologies. This has been a key driver of the evolution of our
business for well over adecade, and will remain a key driver of customervalue and growth in our business for many years to come.

In summary, underlying revenue growth was 7%, underlying adjusted operating profit growth was 9% and at constant currency,
adjusted EPS growth was 10%. We are proposing an increase in the full-year dividend of 7%. Our Total Shareholder Return
outperformed the FTSE 100 over the last five and ten year periods as shown on page 110.

2025 outcomes
Our strong organic revenue and adjusted operating profit growth drove an AIP payout of 81% of the maximum. Details of our targets and
achievements for the yearare shown on pages 103and 104.

Financial performance was very strong over the past three years, and our TSR has outperformed our UK, US and European peer groups.
Asaresult, the LTIP payoutis 90% of the maximum. Details of our targets and achievements are shown on page 105.

In determining the level of payout under the annual and the multi-year incentives, the Committee took into account RELX's overall
business performance, value created for shareholders and other relevant factors and determined that the outcomes were fair and
appropriate and applied nodiscretion to the payouts.

As part of the benchmarking of compensation levels for the Executive Directors described above, the Committee also reviewed their
base salaries. Based on external data, the Committee determined not to make any adjustments to the CEQ’s base salary. The Committee
adjusted the CFO’s base salary to £970k (from £853k], effective July 2025. This reflects both the increased scale and complexity of our
businessandthatour CFO is one of the most experienced CFOsinthe FTSE 100, having contributed to delivering very strong financial
performance for over adecade at RELXaswellas having previously served as CFO for two other FTSE 100 companies and having chaired
the Audit Committees of two FTSE 30 companies.

Broader employee considerations

The Board reviews information on employee metrics and updates on employee related matters, as well as outcomes of employee
surveys conducted during the year. Bianca Tetteroo, Non-Executive Director responsible for workforce engagement, met with employee
groups during 2025 and reported back to the Board. Furtherinformation on the workforce engagement process is provided in the
Governance section on page 92. The Committee also reviews annual salary increase guidelines globally.

When determining the remuneration for Executive Directors and Senior Executives, the Committee considers business and individual
performance aswellas other factorsincluding broader employee reward. The Committee is satisfied that the incentive schemes drive
the desired behaviours to supportthe Company’s purpose, values and strategy.

Alistair Cox
Chair, Remuneration Committee
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Single Total Figure of Remuneration - Executive Directors

Annualincentive
Deferred | Sharebased Total fixed Totalvariable
GBP'000 Salary Benefits!! Cash Shares? awards® Pension® Total remuneration® remuneration®
Erik Engstrom 2025 1,448 100 1,169 1,169 7,390 159 11,436 1,708 9,728
2024 1,413 94 1,125 1,125 10,686 155 14,599 1,663 12,937
Nick Luff 2025 91 15 736 736 3,626 100 6,125 1,027 5,098
2024 832 15 663 663 5,244 92 7,508 939 6,569

(1) Benefitsaretypically comprised ofa carallowance, private medical/dentalinsurance and the cost of tax return preparation.

(2) 50% ofthe AIPis paid in shares deferred for three years. Dividend equivalents accrue on these shares.

(3) The2025figuresreflectthevesting of the 2023-2025 cycle of the LTIP. As the LTIP vests after the approval date of this Report, the average share price for the last quarter of
2025hasbeenusedtoarriveatanestimated figureinrespect of these awards, in line with the methodology prescribed by the UK Regulations. The estimated figures for the
2022-2024 cycle of the LTIP disclosedin lastyear's Report have been updated to reflect the share price on the vesting date, which increased the 2024 disclosed figure by
£1.1mforthe CEOand by £0.5mforthe CFO. The vesting percentage was determined on 14 February 2025 and was in line with the one disclosed on page 107 of the 2024
Remuneration Report. For Erik Engstrom, the amount that directly reflects share price appreciationis £4.5mfor 2024 and £ 1.6 m for 2025. For Nick Luff, these numbers
are£2.2mfor2024and £0.8 mfor 2025. Theawards are due tovestin February 2026 and the 2025 figures will be restated in nextyear’'s reporttoreflectactual
values atvesting.

(4) Erik Engstromand Nick Luff received cashin lieu of pension of 11% of base salary.

(5) Totalfixed remunerationincludes base salary, benefits and pension. Totalvariable remuneration includes annualincentive and share based awards.

Some figures and subtotals add up to differentamounts than the totals due to rounding.
The totalremuneration for Directorsis set outin note 25 to the consolidated financial statements.

The AIP and LTIP performance measures and targets are shown on the following pages. The performance measures are based on
adjusted figures as they provide relevantinformation in assessing the Company’s performance, position and cash flows and we believe
theytrack the core operational performance of RELXand how it contributes to shareholder value creation. The Annual Reportincludes
areconciliation of adjusted measures to IFRS measures.
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2025 AnnualIncentive
Setout belowisasummary of performance against each financial and non-financial measure and the resulting payout for 2025:
o Financialtargets" GBPm .
Weighting Achievement Payout % Payout %
Performance measure % Threshold Target  Maximum Achievement % vs target vs target of max?
Revenue 30% 9,015 9,590 10,070 9,590 100.0% 100.0% 66.7% =
. e S
Adjusted net profit after tax 30% 2182 2,321 2,437 2,358 101.6% 116.0% 77.3% =
........... B
Cashflow 30% 2927 314 3,270 3,301 106.0% 150.0% 100.0% v
........... 2
3
Financial measures 90% 122.0% 81.3% El
........... @
Adetailed description of the non-financial measures
and achievementagainst those is set out on the next
Non-financial measures 10% page. 97.5% 65.0%
Total 100% 119.6% 80.7%
(1) Targetsaresetonanunderlyingbasisfor revenue and ona constant currency basis for adjusted net profit, and reflect targeted growth, with cash flow based on the
targeted cash conversion. Targetamounts presentedin sterling reflect actual movementsin exchange rates relative to their equivalent constant currency amounts.
(2) The maximum for each measureis 150% of target. The overall maximumis 200% of salary. o
S
As highlighted earlier, underlying revenue growth was 7%. Underlying adjusted operating profit growth was 9 % and at constant currency, adjusted EPS growth was 10%. B
Some figuresadd up to differentamounts than the totals due to rounding. E
o
50% of the AIP will be paid in cashin Q1 2026 and the remainder is paid in Deferred Shares which will be released in Q1 2029. The release 3
of Deferred Sharesis not subject to any further performance conditions butis subject to malus and clawback. §
&
g
-
e
[
3
o]
=
o
=
o
=
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Non-financial measures

Non-financial measures represent 10% of the AIP. Of this component, achievements and payouts are outlined below.

The targets for 2025 were focused on sustainability metrics and are consistent with our glidepath to achieving the 2030 targets. Payout
for carbonreductionand for paper usage and waste was capped at 95% of target in the yearin recognition of the changes in office work
patternsand businesstravel.

More information can be found on pages 35to 61.

Relative Payout % Payout %

Non-financial measures weighting Target Achievement oftarget ofmax
Carbonreduction 25% Reduce Scope 1 (direct)and Scope 2 Carbon emissions reduced by 74%. 95.0% 63.3%

(location-based) carbon emissions Energyand fuel consumption

by 33% againsta 2018 baseline. reduced by 71%.

Reduce energyand fuel

consumption of our locations by

27%againsta 2018 baseline.
Paperusage and 25% Reduce total waste sent to landfillfrom= Totalwaste sent to landfill reduced 95.0% 63.3%
waste reporting locations by 50% againsta by 97%.

2018 baseline. 100% of RELX production papers rated

100% of RELX production papers, as 'known and responsible sources’

gradedin Book Chain Project, ratedas  orcertified FSC or PEFC.

‘known and responsible sources’ or

certified FSC or PEFC.
Sociallyresponsible  25% 6,350 suppliers 6,586 suppliers Code signatories. 100.0%  66.7%
suppliers as Code signatories to. 140 audits of suppliers completed.

125independent external audits of

suppliers.
Universalaccessto  25% 500 new contentitems added to the 935 contentitems added to the RELX 100.0% 66.7%
information free RELXSDG Resource Centre. SDG Resource Centre.

315,000 unique usersofthe RELXSDG = 352,391 unique users of RELXSDG

Resource centre. Resource centre.
Total 100% 97.5% 65.0%
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2023-2025LTIP

Setoutbelowisasummary of performance against each measure of the LTIP cycle 1 January 2023-31 December 2025.

The targets remained unchanged from when these were set at the beginning of 2023. As noted in the Chair letter, financial performance
was very strongand RELX's TSR outperformed the UK, US and European peer groups over the period. The payoutis 90% of maximum.

Performance range and Resulting vesting
Performance measure Weighting vesting levels setat grant” Achievement against the performance range percentage
TSR overthethree-year 20% below median 0% between median and upper quartile 67.1%
performance period median 25% of UK, Europeanand US groups
upper quartile 100%
Average growthinadjusted EPSover  40% below 5% p.a. 0% 9.8% 91.0%
the three-year performance period? 5%p.a. 25%
6% p.a. 50%
7% p.a. 65%
8%p.a. 75%
9% p.a. 85%
10% p.a. 92.5%
11%p.a.andabove 100%
ROICinthe thirdyear of the 40% below 11.0% 0% Above 14% 100.0%
performance period? 11.0% 25%
11.5% 50%
12.0% 65%
12.5% 75%
13.0% 85%
13.5% 92.5%
14.0%and above  100%
Totalvesting percentage: 89.8%

(1) Calculated onastraight-line basis for performance between the points.
(2) Growthinadjusted EPSatconstantcurrencyand ROIC are calculated as set outin the Chief Financial Officer’s reportand note 10 to the consolidated financial statements,
with adjustments made toremove the effect on ROIC of changesin exchange rates, pension deficits and accounting standards over the three-year performance period.

The performance measures used inincentive plans are based on adjusted figures as they provide relevantinformationin assessing
the Company’s performance, position and cash flows and we believe they track the core operational performance of RELXand how it
contributes to shareholdervalue creation. The Annual Reportincludes a reconciliation of adjusted measures to IFRS measures.

uoljewWojul Jayjo pue

sjuawbas 1aydep MBIAIBAQ

Ayniqisuodsau ayesodio)

MaIADJ JeIDURUIS

SJUBWI}E)S |eIDUBUIS



106 RELX Annual Report 2025 | Governance

Single Total Figure of Remuneration - Non-Executive Directors

Total fee Benefits!” Total
GBP 2024 2025 2024 2025 2024 2025
PaulWalker 725,000 725,000 1,017 1,188 726,017 726,188
Alistair Cox 152,000 161,614 152,000 161,614
June Felix 161,000 156,500 161,000 156,500
Andy Halford®? N/A 88,516 N/A 88,516
Charlotte Hogg 127,000 127,000 127,000 127,000
RobertMaclLeod® 157,000 47,630 157,000 47,630
Andrew Sukawaty 140,500 150,228 140,500 150,228
Bianca Tetteroo® 61,250 127,000 N/A 5,240 61,250 132,240
Suzanne Wood" 210,500 222,267 210,500 222,267

(1) Benefits comprise the notional benefit of tax filing support provided to Non-Executive Directors for filings outside their home country resulting from their directorships
with RELX. PaulWalker's benefits relate to private medicalinsurance. Further, the Company meets allreasonable travel, subsistence, accommodationand other
expenses, including any taxwhere such expenses are deemedtaxable, incurred by the Non-Executive Directors and the Chairin the course of performing their duties.

(2) Appointedtothe Board atthe AGMon 24 April 2025.
(3) Retired fromthe Board atthe AGM on 24 April 2025.
(4) Appointedtothe Boardon 1July 2024.

(5) Became amember of the Remuneration Committee from the AGM on 24 April 2025.

Thetotalremuneration for Directorsis setoutin note 25to the consolidated financial statements.

Non-Executive Directors’ fees

The feesin the Single Total Figure table for Non-Executive Directors reflect the following fees in 2025:

GBP Annualfee 2025 Annualfee 2026
Chair 725,000 725,000
Non-Executive Directors 97,500 97,500
Senior Independent Director 40,000 40,000
Chair of:

- Audit Committee 40,000 40,000
- Remuneration Committee 40,000 40,000
Workforce engagement fee 25,000 25,000
Committee membership fee:

- Audit Committee 25,000 25,000
- Remuneration Committee 25,000 25,000
- Nominations Committee 15,000 15,000

In addition, anintercontinental travel fee of £4,500 was payable to any Non-Executive Director (excluding the Chair] in respect of each
transatlanticjourney madeinordertoattend a RELX Board or Committee meeting during 2025.

Fees may be reviewed annually, although in practice they have changed on a less frequent basis.
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Statement of Directors’ shareholdings and other shareinterests

Shareholding requirement

The Committee believes thata closeralignment of interests can be created between senior management and shareholders if executives
build and maintain a significant personal stake in RELX. The shareholding requirements applicable to the Executive Directors are set
outin the table below. Shares that count for this purpose are (i) any type of RELX security of which the Director, their spouse, civil
partner or dependent child has beneficial ownership and (i) AIP deferred shares which are within their three-year deferral period, on a
notional net (after tax) basis. There has been no change to the interests reported below between 31 December 2025 and the date

of this Report.

Meeting the shareholding requirementis both a vesting condition for LTIP awards granted and a requirement to maintain eligibility for
future LTIP awards. On termination of employment, Executive Directors are to maintain their full shareholding requirement (or, if lower,
their actual level of shareholding at the time of leaving) for two years after leaving employment.

On 31 December 2025, the Executive Directors’ shareholdings were as follows:

Shareholding as at

Shareholding requirement 31 December 2025 (% of 2025

(% of 2025 annual base salary) annualbasesalary)™”
Erik Engstrom 450% 2569%
Nick Luff 300% 1066%

(1) Includes AIP deferred shareswhich are within their three-year deferral period, on a notional net (after tax) basis (55,073 for Erik Engstrom and 32,431 for Nick Luff].
Fordisclosure purposes,any PLC ADRs held areincluded as ordinary shares.

Share interests [number of RELX ordinary shares held]

1January 2025 31 December2025
Erik Engstrom 1,175,520 1,180,001
Nick Luff 286,267 289,260
Paul Walker 16,000 16,000
Alistair Cox 3,170 4,046
June Felix 7,500 7,500
Andy Halford? N/A 5,000
Charlotte Hogg 4,750 4,750
Robert MacLeod® 6,950 N/A
Andrew Sukawaty 30,000 30,000
Bianca Tetteroo® 0 0
Suzanne Wood 5,100 5,100

(1) Numberexcludes AIP deferred shares which are within their three-year deferral period. If these were included on a notional net (after tax) basis, the totals at 31 December
2025would be 1,235,074 for Erik Engstrom and 321,691 for Nick Luff].

(2) Appointedtothe Board atthe AGM on 24 April 2025.

(3) Retiredfromthe Board atthe AGM on 24 April 2025.

(4) 1snotabletohold RELXshares given her executive role at Achmea.

Schemeinterests awarded during the financial year

Basis onwhich Facevalue of Percentage of maximum vesting for

awardis made award atgrant!” threshold performance End of performance period
Erik Engstrom  450% of salary £6,358,360 If each measure pays outatthreshold, 31December2027
Nick Luff 375% of salary £3,120,203 the overall payoutis 20%
Erik Engstrom  1/20f 2024 AIP payout  £1,125,411 N/A.Therelease of AIP deferred sharesin Q12028 is not subject to any
Nick Luff 1/2 of 2024 AIP payout £662,718 further performance conditions, butis subject to malus and clawback.

(1) Thefacevalueofthe LTIP awards and AIP deferred shares grantedin February 2025 was calculated using the middle market quotation of a PLC ordinary share (£40.73).
This share price was used to determine the number of shares granted.

The LTIP awards grantedin 2025 are based on ROIC, EPS and TSR weighted 40%:40%:20% respectively and assessed independently.
The targets and vesting scales applicable to these awards are set out on page 114 of the 2024 Remuneration Report.
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Multi-yearincentive interests
The tables belowand on the next page set out unvested LTIP share awards, AIP deferred shares and vested but unexercised options
held by the Executive Directors, including details of awards granted, vested and options exercised during the year.

Alloutstanding LTIP share awards are subject to performance conditions.

Between 31 December 2025 and the date of this Report, there have been no changesin the share awards or options held by the
Executive Directors.

Erik Engstrom
LTIPSHARES No. of No. of No. of No. of
unvested shares Market shares Market unvested
shares awarded price per vested price per shares End of
Year of heldon during shareat during shareat heldon  performance Date of
grant 1Jan2025 2025 award 2025 vesting 31Dec2025 period vesting
2025 156,110 £40.73 156,110 Dec2027 Feb 2028
2024 182,342 £34.020 182,342  Dec2026 Feb 2027
2023 242,857 £24.920 242,857 Dec 2025 Feb 2026
2022 259,819 £22.725 252,024 £40.73
Total 685,018 156,110 252,024 581,309
DEFERRED No. of No. of
SHARES" No. of shares Market shares Market No. of
shares awarded price per released price per shares
Year of heldon during shareat during shareat heldon Date of
grant 1Jan2025 2025 award 2025 release 31Dec2025 release
2025 27,631 £40.73 27,631 Feb 2028
2024 35,228 £34.020 35,228 Feb 2027
2023 41,054 £24.920 41,054 Feb 2026
2022 49,912 £22.725 49,912 £40.73
Total 126,194 27,631 49,912 103,913

(1) PartoftheAlPis paidindeferred shares released afterthreeyears. The amountat grantwas alreadyincludedin the AIPinthe single figure table of the relevantyear.

OPTIONS No. of No. of
No. of options Option options Market No. of
options granted priceon exercised price per options Options
Year of heldon during date of during shareat heldon exercisable
grant 1Jan2025 2025 grant 2025 exercise 31Dec2025 until
2017 85,356 £14.945 85,356 27Feb 27
90,116 €16.723 90,116 27Feb27

Total 175,472 175,472
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Nick Luff
LTIPSHARES No. of No. of No. of No. of
unvested shares Market shares Market unvested
shares awarded price per vested price per shares End of
Year of heldon during shareat during shareat heldon  performance Date of
grant 1Jan2025 2025 award 2025 vesting 31Dec2025 period vesting
2025 76,607 £40.73 76,607  Dec2027 Feb 2028
2024 89,479 £34.020 89,479  Dec2026 Feb 2027
2023 119,175 £24.920 119,175 Dec?2025 Feb 2026
2022 127,499 £22.725 123,674 £40.73
Total 336,153 76,607 123,674 285,261
DEFERRED No. of No. of
SHARES" No. of shares Market shares Market No. of
shares awarded price per released price per shares
Year of heldon during shareat during shareat heldon Date of
grant 1Jan 2025 2025 award 2025 release 31Dec2025 release
2025 16,271 £40.73 16,271 Feb 2028
2024 20,745 £34.020 20,745 Feb 2027
2023 24,175 £24.920 24,175 Feb 2026
2022 29,391 £22.725 29,391 £40.73
Total 74,311 16,271 29,391 61,191

(1) PartoftheAlPis paidindeferred shares released after threeyears. The amountat grantwas alreadyincluded inthe AIP in the single figure table of the relevantyear.

OPTIONS No. of No. of
No. of options Option options Market No. of
options granted priceon exercised price per options Options
Year of heldon during date of during shareat heldon exercisable
grant 1Jan2025 2025 grant 2025 exercise 31Dec2025 until
2017 40,210 £14.945 40,210 27Feb27
42,452 €16.723 42,452 27Feb27
2016 47,778 £12.550 47,778 £40.886
50,586 €15.285 50,586 €49.247
Total 181,026 98,364 82,662
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Performance graphs

The graphs below show total shareholder returns for RELX calculated on the basis of the average share price in the 30 trading days
before the respective yearend and assuming dividends were reinvested. RELX's performance is compared with the FTSE 100.

3years 5years 10years
% % %
175 250 500
+45% 225
150
a=7% M3 200 400
- S 175 e o
80 1
T 150 300 oo l
125
75 o
100 00 +129%
50 75
50 @y et
25
25
0 0 &
v i > o A O G 22 o X R QD D A P P
< Qrzf’ Qé’ N Qe" Qef’ QQ}‘ Qé“ Qé’ Q‘zf' Qef' Qé’ Qo}’ 0‘?}' Qé’ Q'z,“ Qz" Qef’ Qz" Qe," Qef’
RELX —— FTSE 100 RELX —— FTSE 100 RELX —— FTSE 100
CEO historical pay table
The table below shows the historical CEO pay over aten-year period.
GBP'000 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Base salary 1,160 1,189 1,218 1,249 1,280 1,312 1,345 1,379 1,413 1,448
Annualincentive payout 68% 69% 78% 77% 65% 86% 76% 87% 80% 81%
asa % of maximum
Multi-yearincentive vesting 97% 92% 81% 81% 6% 71% 70% 100% 97% 90%
as a % of maximum!?
CEO total 11,399 8,748 9,141 9,346 3,980 9,560 8,597 14,989 14,599 11,436

(1) From 2020 onwards, amounts above reflect LTIPvesting. Prior periods alsoinclude vesting of awards under ESOS and BIP plans which were discontinued for Directors

since 2017 (with the finalvesting of awards under those plans occurringin 2019) .
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Comparison of changein Directors’ pay with change
inemployee pay

The UK Regulations require companies to disclose the percentage
change inremuneration from 2024 to 2025 for each director
compared with the employees of the listed company, excluding
directors. RELXPLC has noemployees and Executive Directors
arethe onlyemployees of RELX Group PLC. We therefore have

no datato reportbut have chosento continue to reportdataon
changesin base salary of the CEO compared with changesin base
salary of abroader employee population. The salaryincrease for
the CEO of 2.5% for 2025 was in line with the salary increase
budget forthe UKand the US where the majority of our employees
are based.

UK payratios

The UKRegulations require the disclosure of the ratio of total
CEO remuneration to median (P50), 25th percentile (P25) and 75th
percentile (P75) UK employee total remuneration (calculated on
afull-time equivalent basis). UK employees represent less than
20% of our global employee population.

Pay ratios for total remuneration are likely to vary, potentially
significantly, over time, since the CEOQ’s total remuneration each
yearisdriven largely by performance-related pay outcomes andis
affected by share price movements. We have therefore also shown
the UK ratios for the salary component.

Forthe purposes of the ratios below, the CEO’s 2025 total
remuneration is the total single figure and salary as disclosed
onpage 102. The P25, P50 and P75 were selected from the UK
employee populationas at 1 October 2025. Ratios for prior
yearsare asdisclosed in the respective reports.

Total
remuneration

Pay ratios AlULUK employees GBP'000
Year Method P25 P50 P75 P25 P50 P75
2025 A 2151 149:1 1071 53 77 107
2024 A 2691 1831 1311 50 74 103
2023 A 2944 198:1  140:1 46 69 97
2022 A 188:1 129:1  89:1 44 64 93
2021 A 2231 151:1  104:1 43 b4 92
2020 A 981 67:1 46:1 40 59 86
2019 A 22541 149:1 100:1 39 58 86
Salary

Pay ratios AllUK employees GBP'000
Year Method P25 P50 P75 P25 P50 P75
2025 A 321 23:1 17:1 46 64 86
2024 A 321 23:1 17:1 L4 62 83
2023 A 331 24:1 17:1 42 58 80
2022 A 341 25:1 18:1 39 55 76
2021 A 351 25:1 18:1 38 52 74
2020 A 351 25:1 18:1 37 52 72
2019 A 351 25:1 18:1 35 51 71

Slight differences compared with ratios calculated using data
showninthetablesare due to rounding.

The ratios are calculated using Option A, meaning that the
median, 25th and 75th percentiles were determined based on total
remuneration using the single total figure valuation methodology,
exceptforannualincentives (other than sales incentives) which
are based on estimated payout asindividual final payout levels

are stillto be finalised.

We chose Option Aaswe believe itis the most robustand accurate
way toidentify the median, 25th percentile and 75th percentile
UKemployee.

The Committee is satisfied that the overall picture presented
by the 2025 pay ratios is consistent with the pay, reward and
progression policies for the Group’'s UK employees.

Salaries forallUKemployees, including the Executive
Directors, are setbased on awide range of factors, including
market practice, scope and impact of the role and experience.

The provision of certain benefits and the level of benefit
provided vary depending on the role and level of seniority.

Participationinannualincentive plansvaries by business and
reflects the culture and the nature of the business, as well
asrole.

Whilst none of the comparator employees participate in the
executive share plans, they do have the opportunity to receive
company sharesvia the UK Sharesave Option Plan. Agreater
proportion of performance-related variable pay and share
based awards applies to more senior executives, including
the Executive Directors, who have a greater influence over
performance outcomes.

Relative importance of spend on pay

The following table sets out the total employee costs for all
employees, as well as the amounts paid in dividends and
share repurchases.

2024 2025 % change

GBPm GBPm
Employee costs!” 3,145 3,175 1%
Dividends 1,121 1,181 5%
Sharerepurchases 1,000 1,500 50%

(1) Employee costsinclude wages and salaries, social security costs, pensions and
share basedandrelated remuneration.

Payments to past Directors and payments for loss of office
There have been no payments for loss of office in 2025.
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Implementation of the remuneration policyin 2026

Salary: The Committee approved salaryincreases of 2.5% for the
CEOand CFO for 2026, in line with the increase for the broader UK
workforce. Asaresult, Erik Engstrom’s salary from 1 January
2026is £ 1,484,506 and Nick Luff's salaryis £994,250.

Benefits: The benefits provided to the Executive Directors are
unchanged for 2026.

Annualincentive: Subject to shareholder approval, the maximum
AIP payout is 300% of base salary for the CEO and 225% for the
CFO.

Revenue, adjusted net profit after taxand cash flow each have a
one-third weighting. Details of the 2026 annualincentive targets
will be disclosed inthe 2026 Remuneration Report.

Pension: Erik Engstrom and Nick Luff will receive cashinlieu
of pension of 11% of their salary.

Share based awards: Subject to shareholder approval, we will be
granting LTIP awards with face values of 600% of salary to Erik
Engstromand 450% to Nick Luffin 2026. Awards will be made at
the current limits (450% and 375% respectively for the CEO and for
the CFO)in February 2026 and top up awards will be made after
the April 2026 AGM, based on the share price used for the
Februaryinitialawards. The awards are subject toa three-year
performance period and a two-year holding period applies.

The following metrics, weightings, targets and vesting scales
apply to LTIP awards granted in 2026 for the 2026-2028 cycle.

Thevesting of LTIP awards is dependent on three separate
performance measures: ROIC, EPS and TSR weighted
40%:40%:20% respectively and assessed independently.

The TSR measure comprises three comparators (sterling,
euroand US dollar) reflecting the fact that RELX accesses equity
capital markets through three exchanges - London, Amsterdam
and New York - inthree currency zones. RELX's TSR performance
is measured separately against each comparator group and
eachrankingachieved will produce a payout, if any, in respect

of one-third of the TSR measure. The proportion of the TSR
measure that vests will be the sum of the three payouts.

The averaging period applied for TSR measurement purposesis
the three months before the start of the financial year in which the
award is granted and the last three months of the third financial
year of the performance period.

The companies for the TSR comparator groups for the 2026-2028
LTIP cycle were selected on the following basis (substantially
unchanged from prioryear):

(a) theywereinarelevantmarketindex orwere the largest
listed companies on the relevant exchanges at the end of the
year before the start of the performance period: the FTSE 100
forthe sterling group; the Euronext100 and Dax40 for the euro
group; and the S&P 500 for the US dollar group;

(b

certain companies were then excluded:

those with mainly domestic or single country revenues
(as they do not reflect the global nature of RELX's
customer base);

those engaged in extractive industries (as they are
exposed to commodity cycles); and

financial services companies (as they have a different
risk/reward profile).

(c] theremaining companieswere then ranked by market
capitalisation and, for each comparator group, around
50 companies with market capitalisations above and

belowthat of RELX were taken; and
(d

relevant listed global peers operating in businesses similar
tothose of RELX, but not otherwise included, were added.

Vesting percentage of each third TSRrankingwithintherelevant

ofthe TSR tranche!” TSR comparator group
0% Below median
20% Median
100% Upper quartile

(1) Vestingisonastraight-line basis for performance between the minimumand
maximum levels.

The calculation methodology for the EPS and ROIC measures
issetoutinthe 2013 Notices of Annual General Meetings, which
can be found on RELX's website. The targets and vesting scales
applicable tothe EPSand ROIC are set out below.

Average growth

inadjusted EPS over
thethree-yearperformance

Vesting percentage
of EPSand ROIC

Average ROIC over
thethree-year

tranches!” period performance period
0% below 5% p.a. below 11.2%
20% 5% p.a. 11.2%
50% 6%p.a. 11.9%
65% 7% p.a. 12.6%
75% 8%p.a. 13.3%
85% 9% p.a. 14.0%
92.5% 10% p.a. 14.7%
100% 11% p.a. or above 15.4% or above

(1) Vestingis onastraight-line basis for performance between the stated average
adjusted EPS growth/ROIC percentages.
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Remuneration Committee advice

The Committee consists of independent Non-Executive Directors
and the Chair of RELX. Details of members and their attendance
are containedinthe Corporate Governance Review on page 90.
The Chief Legal Officerand Company Secretary attends meetings
assecretarytothe Committee. At the invitation of the Chair of

the Committee, the CEO attends appropriate parts of the
meetings. The CEQ is notin attendance during discussions

about his remuneration.

The Chief Human Resources Officer advised the Committee
during theyear.

Shareholder voting

Willis Towers Watson is the external adviser, appointed by the
Committee through a competitive process. Willis Towers Watson
also provided actuarialand other humanresources consultancy
servicestosome RELX companies during the year. The Committee
is satisfied that the firm’s advice continues to be objective and
independent, and that no conflict of interest exists. The individual
consultants who work with the Committee do not provide advice
to the Executive Directors oract on their behalf. Willis Towers
Watsonisamember of the Remuneration Consultants’ Group and
conductsitsworkin line with the UK Code of Conduct for executive
remuneration consulting. During 2025, Willis Towers Watson
received fees of £24,639 for advice given to the Committee,
chargedonatime and expense basis.

Atthe Annual General Meeting of RELXPLC on 24 April 2025, votes cast by proxy and at the meeting in respect of the Directors’

Remuneration Reportwere as follows:

Resolution Votes For

% For

Votes Against % Against Totalvotes cast Votes Withheld

Remuneration Report (advisory) 1,439,249,912

95.68%

65,010,139 4.32% 1,504,260,051 401,804

Atthe Annual General Meeting of RELXPLC on 20 April 2023, votes cast by proxy and at the meeting in respect of the Directors’

Remuneration Policy were as follows:

Resolution Votes For

% For

Votes Against % Against Totalvotes cast Votes Withheld

Remuneration Policy (binding) 1,528,240,789

95.87%

65,765,933 4.13%  1,594,006,722 2,416,183

Alistair Cox
Chair, Remuneration Committee
11 February 2026
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Setoutinthissectionisthe Company’s proposed new remuneration policy for Directors, which, subject to approval by shareholders,
willapply for three years from the conclusion of the RELXPLC AGM to be held in April 2026. The key changes from the previous
Remuneration Policy (which was first published on pages 136 to 142 of the 2022 Annual Reports and Financial Statements and was
approved by shareholders at the April 2023 Annual General Meeting) and the rationale for the changes are explained in the Committee
Chair’sintroduction. Some minor editorial changes have also been made.

The Policyisintended toapply for three years from the 2026 AGM and to awards granted in 2026.

Remuneration policy table - Executive Directors

Purposeand link to strategy
Torecruitand retain the best executive talent globally to execute our strategic objectives at appropriate cost.

Operation
Salaries for Executive Directors are set and reviewed annually by the Remuneration Committee (the Committee) with changes typically
taking effecton 1 January. In exceptional circumstances, the Committee may review salaries more frequently.

Whenreviewing salaries, the Committee considers the executive’s role and sustained value to the Company in terms of skill, experience
and overall contribution and the Company’s guidelines for salaries for allemployees for the year. Periodically, competitiveness with
companieswhichare comparable inrespect of industry, size, international scope and complexity is also considered in order to ensure
the Company’s ability to attract and retain executives.

Performance framework
N/A

Maximum value

Salaryincreaseswill continue to be aligned with the range of increases for the wider employee population and subject to annual
all-employee guidelines. However, as for allemployees, the Committee has discretion to exceed this to take account of individual
circumstances such as change in responsibility, increases in scale or complexity of the business oralignment to market level.

Recovery of sums paid
No provision.

Purpose and link to strategy
Retirement plans are part of remuneration packages designed to recruitand retain the best executive talent at appropriate cost.

Operation

Executive Directorsreceive pension benefits up to the value equivalent to the maximum level of pension benefits provided under the
Company’s regular defined contribution pension plans as may be in effect oramended from time to time (currently 11% of base salary
inthe UK). The defined contribution pension plans are designed to be competitive and sustainable long-term. Any amount payable may
be paid wholly or partly as cashin lieu.

Performance framework
N/A

Maximum value
The maximum value is equivalent to the maximum level of pension benefits provided under the Company’s regular defined contribution
pension plans as may be in effect oramended from time to time (currently capped at 11% of base salary in the UK).

Recovery of sums paid
No provision.
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Purpose and link to strategy
To provide competitive benefits at appropriate cost.

Operation

Other benefits, subject to periodic review, mayinclude private medical and dental cover, life assurance, tax return preparation costs,
car benefits, directors’ and officers’ liability insurance, relocation benefits and expatriate allowances and other benefits available
toemployees generally, including, where appropriate, the tax on such benefits.

Performance framework
N/A

Maximumvalue

The maximum for ongoing benefits for Executive Directors will not normally exceed 10% of salary (excluding any one-off items,
such asimmigration supportor relocation benefits, and any tax related charge on benefits which is met by the Company). However,
the Committee may provide reasonable benefits beyond thisamountin exceptional situations, such as a change in the individual’s
circumstances caused by the Company, orif thereis a significantincrease in the cost of providing the agreed benefit.

Purpose andlink to strategy

Theannualincentive provides focus on the delivery of annual financial targets and the achievement of annual objectives and milestones
which are chosen to align with the Company’s strategy and create a platform for sustainable future performance. The compulsory
deferral of 50% of any annualincentive earned into RELX shares for three years promotes longer-term alignment of Executive Directors’
interests with shareholders’ interests, including an element of post-termination shareholding.

Why performance measures are chosenand how targets are set

Performance measuresinclude a balanced set of financial measures which are appropriately weighted and which support current
strategy and incentivise the Executive Directors to achieve the desired outcomes without undue risk of focusing on any one financial
measure. The financialtargets are designed to be challenging and are set with reference to the previous year’s performance and
internaland external forecasts for the following year.

Performance measures mayalso include non-financial measures, for example linked to sustainability.

Operation

The Committee reviews and sets the financial targets and, if applicable, non-financial targets, annually, taking into account internal
forecasts and strategic plans. Following year end, the Committee compares actual performance with the financial targets and assesses
the achievement of any non-financialtargets. The targets and outcomes are fully disclosed in the Remuneration Report published after
yearend.

50% of any annualincentive earned s paid in cash to the Executive Director and the remaining 50% is deferred into RELX shares, which
arereleasedto the Executive Director after threeyears. The share deferral proportionisreduced to 25% of any AIP earned once the
shareholding requirementis met, and eliminated once an executive director meets twice the shareholding requirement.

Dividend equivalents accrued during the deferral period are payable in respect of the shares. On a change in control, the default position
isthatdeferred shares are released to the Executive Director. Alternatively, the Committee may determine that deferred shares will
instead be exchanged for equivalent share awards in the acquiring company.
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Performance framework
The AP is comprised of a balance of financial measures. The Committee caninclude non-financial measures with a weighting of up to
15%.

Eachmeasureisassessed separately. There is no payout below threshold and payout for each measure at threshold is up to 10% of the
maximum opportunity for that measure.

Following anassessment of achievement against each metric, the Committee agrees the overall level of earned incentive for each
Executive Director.

Committee discretion applies."23

Maximum value

The maximum potential annualincentive is 300% of salary for the CEO and 225% for other Executive Directors. This includes any
deferred share element but excludes dividend equivalents payable in respect of the deferred shares.

Recovery of sums paid

Clawback applies.*
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Purpose and link to strategy
The Long-Term Incentive Plan [LTIP) is designed to provide a long-term incentive for Executive Directors to achieve the key performance
measures that supportthe Company’s strategy, and to align their interests with shareholders.

Why performance measures are chosen and how targets are set

Our strategic focusis on continuing to transform the core business through organic investment and the build-out of new products into
adjacent markets and geographies, supplemented by selective portfolio acquisitions and divestments. The performance measuresin
the LTIP are chosento support this strategy by focusing on sustained earnings growth, return on invested capital and shareholder return.

Targets are setwith regard to previous results and internal and external forecasts for the performance period and the strategic plan for
the business. They are designed to provide exceptional reward for exceptional performance, whilst allowing a reasonable expectation
thatreward at the lower end of the scale is attainable, subject to robust performance.

Operation
Annualawards of performance shares, with vesting subject to:

performance measured over three financialyears
continued employment (subject to the provisions set out in the Policy on payments for loss of office section)
The Committee may also make vesting subject to meeting shareholding requirements.

Aholding period of two years applies after vesting.
Dividend equivalents accrued during the performance period are payable in respect of the performance shares that vest.

Onachange of control, the default position is that awards vest on a pro-rated basis, subject to an assessment of performance against
targets at that time. Alternatively, the Committee may determine that the awards will not vest and will instead be exchanged for
equivalentawardsin the acquiring company.

Performance framework
The performance measures are EPS, ROIC and relative TSR, weighted 40%:40%:20% respectively and assessed independently,
suchthata payout can be received under any one of the measures (or, for TSR, in respect of one of the three comparator groups).

Each measureisassessed separately. There is no payout below threshold and payout for each measure at threshold is 20% of the
maximum opportunity for that measure.

Dividend equivalents are not takeninto accountin the above payout levels.
Committee discretion applies."2?

Maximumvalue
The maximumgrantinanyyearis up to 600% of base salary for the CEO and up to 450% of base salary for other Executive Directors
(notincluding dividend equivalents).

Recovery of sums paid
Clawback applies.*

Shareholding requirements

The Executive Directors are subject to shareholding requirements. These are 600% of annual base salary for the CEO and 450% of
annual base salaryfor other Executive Directors. On joining or promotion to the Board, Executive Directors are given a period of time,
typically up to five years, to build up to their requirement.

On termination of employment, Executive Directors are to maintain their full shareholding requirement (or, if lower, their actual level of
shareholding at the time of leaving] for two years after leaving employment.

Shareswhich count for shareholding purposes are shares beneficially owned by the Executive Director, their spouse, civil partneror
dependent child and AIP deferred shares which are within their three-year deferral period, on a notional net of tax basis.
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Remuneration outcomes in different performance scenarios

The Committee considers the level of remuneration that may be paid in the context of the performance delivered and value added for
shareholders. The charts beloware anillustration of howthe CEO’s and CFO’s regular annual remuneration could vary under different
performance scenarios. The salaryis the salaryas at 31 December 2025. Pensionis 11% of base salary. Benefits are the sameinall
three scenariosineach chartandare based on 2025 benefits as shown in the 2025 Single Total Figure table. The performance
assumptions which have been used are as follows: Minimum means no AIP payout and no LTIP vesting. In line with expectations means
AIP payout at 200% of salary forthe CEO and 150% of salary for the CFO and LTIP vesting at 50% of the award. Maximum means AIP
payout at 300% of salary for the CEO and 225% for the CFO and LTIP vesting at 100% of the award. The three bars in each chartassume no
share price movement. As required by the UK Regulations, assuming maximum performance achievement (as described above) and
50% share price growth over the performance period, the CEO’s maximum remuneration would increase to £19.1 mand the CFO'’s
maximum remuneration to £9.8m. Any dividend equivalents payable in respect of AIP deferred shares and LTIP are notincluded.

CEO remuneration (GBP’000) CFO remuneration (GBP’000)
14,743
LTIP LTIP
AIP cash and deferred shares AIP cash and deferred shares
Salary, benefits, pension Salary, benefits, pension
8,949 59%
7,640
49%
4,730
57%
9
1,708 32% e L6
: 1,092 31% 29%
g {17 12% 100% 23% 14%
Minimum In line with Maximum Minimum Inline with Maximum
expectations expectations

Notes to the Remuneration policy table

(1) Discretioninrespect of AIPand LTIP payout levels: In determining the level of payout under the AIP and vesting under the LTIP, the
Committee takes intoaccount RELX's overall business performance and value created for shareholders over the period in review
and other relevant factors. It has discretion to adjust the vesting and payout levels (subject always to the maximum individual limits)
ifitbelieves thiswould resultin a fairer outcome. This discretion will only be used in exceptional circumstances and the Committee will
explaininthe next Remuneration Report the extenttowhich it has been exercised and the reasons for doing so.

(2) Discretiontovary performance measures under the AIP and the LTIP: The Committee may vary the financial measures applying to a
currentannualincentive year and performance measures for LTIP awards already granted ifa change in circumstances leads it to believe
thatthe arrangementis no longer a fair measure of performance. Any new measures will not be materially less, or more, challenging than
the originalones.

(3) Discretion ontermination of employment under the AIP and the LTIP: The Committee’s discretion on termination of employment is
described underthe ‘Policy on payments for loss of office’ section.

(4) Malusand clawback under the AIP and the LTIP: Under the AIP and the LTIP, the Committee has discretion to apply malus and clawback
in case of material misstatement of results or erroneous calculationinincentive payout; breach of post-termination restrictive covenants;
misconduct; fraud or conduct which resultsin (i) significant reputational damage; (i) material adverse effect on the financial position of the
Company; or i) corporate failure. These apply for three years following the AIP cash payment and five years from the start of each LTIP
performance period and, in the case of a breach of restrictive covenants, to the end of the restriction period. If a participantis subject toan
internalinvestigation regarding a serious breach of any of the above matters, the vesting of theirawards and the application of malus and
clawback may be delayed until the outcome of that investigation.

(5) Holding period: For purposes of this policy, “holding period” means the post-vesting period during which the recipient of the award must
retain a number of shares equal to the number of net (after tax) shares which vest under an award.

(6) Explanation of differences between the Company’s policy on Executive Directors’ remuneration and the policy for other employees:
Alarger percentage of Executive Directors’ remuneration is performance related than that of other employees. Allmanagers participate
inanannualincentive plan. Participation levels, measures and targets varyaccording to their role, seniority and local business priorities.
Senior executives may also participate in multi-year equity plans. Grant levels under the plansvaryaccording to roles and seniority.
Therange and level of retirement and other benefits provided to employees vary according to local market practice.
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Approachtorecruitmentremuneration - Executive Directors
When agreeing the components of aremuneration package on the appointment of a new Executive Director, oran internal promotion
tothe Board, the Committee would seek to align the package with the remuneration policy stated in the policy table.

The Committee’s general principle on recruitmentis to offer a competitive remuneration package to attract high-calibre candidates
fromaglobaltalent pool. Basic salary would be set atan appropriate level for the candidate, taking into account all relevant factors.
As adataanalytics and technology-driven business, with over half of its revenue in the US, the Company primarily competes for talent
with globalinformation and technology companies.

Thevarious components and the Company’s approach are as follows:

The remunerationwould include base salary, retirement benefits, other benefits, AIPand LTIP in line with the policy table, taking into
accountthe principles setoutabove.

The Committee may make awards and payments on hiring an external candidate to compensate him or her for entitlements forfeited
on leaving the previous employer. If such a decision is made, the Committee will attempt to reflect previous entitlements as closely as
possible using avariety of tools, including cash and share based awards. Malus and clawback provisions will apply where appropriate.
If necessaryto facilitate the grant of awards, the Committee may rely on the one person exemption from shareholder approvalin the
UK Listing Rules.

The type and size of relocation allowances and expenses will be determined by the specific circumstances of the new recruit.

Policy on payments for loss of office
Inline with the Company’s policy, the service contracts of the existing Executive Directors contain 12-month notice periods.

The circumstances in which an Executive Director’'s employmentis terminated will affect the Committee’s determination of any payment
for loss of office, butit expects to apply the principles outlined in the table on the next page. The Committee reserves the right to depart
from these principles where appropriate in light of any taxation requirements to which the Company or the Executive Directoris subject
(including, without limitation, section 409A of the US Internal Revenue Code), or other legal obligations.
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Policy on payments for loss of office (continued)

Mutually agreed termination/termination by the Company other than for cause®?

(includes retirement with customary notice)

The Executive Director would be entitled to salary, benefits
and other contractual paymentsinthe normalway up to the
termination date and would be paid for any accrued but
untaken holiday.

Salary: Payment of up to 12 months’ salary to reflect the notice
period or paymentin lieu of notice.

Other benefits: Where possible, benefits would be continued for
up to the duration of any unworked period of notice [not exceeding
the maximum stated in the policy table) or the Executive Director
would receive a cash payment [not exceeding the cost to the
Company of providing those benefits).

Pension: Deferred orimmediate pension inaccordance with
schemerules, with a creditin respect of, or payment for up to,

the full period of any unworked period of notice. There is provision
under the defined benefit pension scheme formembers leaving
Company service by reason of permanentincapacity to make
anapplication tothe scheme trustee for early payment of

their pension.

Other: The Company may pay compensation in respect of any
statutory employment rights and may make other appropriate
and customary payments.

The Companywould have due regard to principles of mitigation
of loss. Reductions would be applied to reflect any portion of the
notice period thatis worked and/or spent on gardening leave.

Oninjury, disability, ill-health or death, the Committee reserves
therighttovarythe treatmentoutlined in this section.

Annualincentive: Any unpaid annualincentive for the previous year
and a pro-rata paymentinrespectof the part of the financial year
up to the termination date would generally be payable (subject

to the deferral provisions), with the amount being determined

by reference to the original performance criteria. However, the
Committee hasdiscretion to decide otherwise depending on

the reason for termination and other specific circumstances.

The Companywould not pay any annualincentive in respect of

any partof the financialyear following the termination date (e.g.
forany unworked period of notice). AIP deferred shares would be
released to the Executive Directorsin full at the end of the deferral
period. The annualincentive clawback provisions would apply.

LTIP: The default position is that unvested LTIP awards would

be pro-rated to reflect time employed and would vest subject to
performance measured atthe end of the relevant performance
period and subject to the Executive Director continuing to

meet their full shareholding requirement for two years after the
termination date. The Committee has discretion to allow unvested
LTIP awards tovest earlierandto adjust the application of time
pro-rating and performance conditions, subject tothe planrules.
The requirement to retain net (after tax) vested LTIP shares for
aholding period of two years after vesting ceases to apply on
termination of employment.

Employee instigated resignation

The Executive Director would not receive any payments for

loss of office. The Executive Director would be entitled to salary,
benefits and other contractual paymentsin the normalway up
to the termination date and would be paid forany accrued but
untaken holiday.

Pension: Adeferred orimmediate pension would be payable
inaccordance with the scheme rules.

Annualincentive: The Executive Director would be entitled to
receive an annualincentive for acompleted previous year (subject
to the deferral provisions), but not a pro-rated annualincentive
inrespect of apartyear up to the termination date, unless the
Committee decides otherwise in the specific circumstances. Any
AlP deferred shares would be released to the Executive Director
infull atthe end of the deferral period. Annualincentive clawback
provisions would apply.

LTIP: Alloutstanding LTIP awards would lapse on the date of notice.

Dismissalfor cause

The Executive Director would be entitled to salary, benefits

and other contractual paymentsin the normalway up to the
termination date and would be paid for any accrued but untaken
holiday but would not receive any payments for loss of office.

Pension: Adeferred orimmediate pension would be payable
inaccordance with the scheme rules.

Annualincentive: The Executive Director would not receive any
unpaid annualincentive. Any AIP deferred shares lapse on
the date of dismissal.

LTIP: Alloutstanding LTIP awards would lapse on the date
of dismissal.

(1) Inadditiontowhatis setoutinthis section, on termination for any reason, Erik Engstrom will be entitled to payment of amounts held in his ‘Retirement Account’.
(2) Incaseswheretheapproved leaver treatmentapplies, the AIPand LTIP have a default position as well as giving the Committee discretion to adjust the default treatment
within certain parameters. The Committee would only expect to exercise such discretionwhere the Committee believes the personal circumstances of the Executive

Directorsorequire.
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Remuneration policy table - Non-Executive Directors

Purpose and link to strategy

Toenable RELXto recruit Non-Executive Directors with the right balance of personal skills and experience to make a major contribution
tothe Board and Committees of a global business whichis listed in London, Amsterdam and New York.

Operation

RELX Chair: Receives an aggregate annual fee with no additional fees, for example, Committee Chair fees. The Committee determines
the Chair’s fee on the advice of the Senior Independent Director.

Other Non-Executive Directors: Receive an annual fee with additional fees payable as appropriate for specific roles and duties.

These additional fees include fees for the Senior Independent Director and Committee Chairs, for membership of Board Committees,
aswellasaworkforce engagement fee and international travel fees. In future, other fees may be payable, for example attendance fees.
The Board determines the level of fees, subject to applicable law.

Fees maybe reviewed annually, althoughin practice they have changed on a less frequent basis. When reviewing fees, considerationis
given to the time commitment required, the complexity of the role and the calibre of the individual. Periodically, comparative market data
isalsoreviewed, the primary source for which is the practice of FTSE 30 companies.

Maximum value

The aggregate annual fee limit for fees paid to the Chairand the Non-Executive Directors is £2m. Additional fees for membership of or
chairing Board Committees and assuming additional responsibilities such as acting as Senior Independent Director, are not subject to

this maximum limit.

Purpose and link to strategy
To provide competitive benefits atappropriate cost.

Operation

Other benefits for Non-Executive Directors are reviewed periodically and mayinclude private medical cover, tax return preparation
costs, secretarial benefits, car benefits, travel and related subsistence costs, including, where appropriate, the tax on such benefits.

Maximum value
Thereisno prescribed maximum amount.

Approachtorecruitment remuneration -

Non-Executive Directors

Following recruitment, a new Non-Executive Director will

be entitled to fees and other benefitsinaccordance with the
Company’s remuneration policy. No additional remuneration
is paid on recruitment. However, any reasonable expenses
incurred during the recruitment process will be reimbursed.

Policy on payments for loss of office - Non-Executive Directors
Inaddition to unpaid accrued fees, the Non-Executive Directors
are entitled to receive one month’s fees for loss of office if their
appointmentis terminated before the end of its term.

Service contracts and letters of appointment

Thereare nofurtherobligationsin the Directors’ service contracts
and letters of appointment which are not otherwise disclosed in
this Reportwhich could give rise to a remuneration paymentor
loss of office payment. All Directors’ service contracts and letters
of appointmentare available forinspection atthe Company’s
registered office. The Executive Directors’ service contracts

do not have afixed expiry date.

Consideration of employment conditions elsewherein

the Company

When the Committee reviews the Executive Directors’ salaries
annually, it takes into account the Company’s guidelines for
salaries forallemployeesinthe Company’s major operating
locations for the forthcoming year. The Committee also considers
market practiceinthe FTSE 30 as well as pay practices of other
globalinformation and technology companies when determining
the quantum and structure of Directors’ pay.

The Committee annually reviews various aspects of workforce
remuneration and related policiesin order to deepenits
understanding of pay structures throughout the organisation.

Our designated Non-Executive Director responsible for workforce
engagement meets with employees representing our global
employee populationinordertounderstand awide range of
employee views onavariety of topics. The feedback is reported
back tothe Board at least once peryearand forms part of the
Board's discussions and decision making. As part of this process,
the Non-Executive Director explains how executive remuneration
aligns with wider pay policy.

Consideration of shareholder views

Our practiceisto consult shareholders and consider their views
when formulating, or changing, our policy. The Committee took
into account feedback received from shareholders since the prior
policy was approved when reviewing the current policy.

Previous remuneration policies and prior commitments

Any payments which are still to be made underarrangements
made and awards granted under previous remuneration policies
will be made consistent with the applicable policy. The provisions
of the previous policies which relate to arrangements and awards
granted underthose previous policies will therefore continue
toapply untilall paymentsinrelation to those arrangements

and awards have been made. The Committee also reserves the
rightto make any remuneration or loss of office payments if the
termswere agreed prior to the approval of the 2013 or 2016 policy
or priortoanindividual being appointed as a Director.

Minor amendments
The Committee may make minor amendments for regulatory,
tax oradministrative purpose.
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Report of the Audit Committee

This report has been prepared by the Audit Committee and has been approved by the Board. It provides an overview of the

membership, responsibilities, and activities of the Committee.

Membership

The Committee comprises independent Non-Executive
Directors. The members of the Committee who served during
the year were:

Suzanne Wood (Chair)

Alistair Cox

June Felix

Andy Halford (appointed April 2025)
Charlotte Hogg

Andrew Sukawaty

Of the current members of the Committee, Suzanne Wood,

a Certified Public Accountant, and Andy Halford, a Chartered
Accountant, are considered to have significant, recent and
relevant financial experience.

The Committee as a whole is deemed to have competence
relevant to the sectors in which RELX operates.

Please see pages 80 and 81 for full profiles of Audit
Committee members.

Financial reporting

Responsibilities

The main role and responsibility of the Committee is

to assist the Board in fulfilling its oversight responsibilities
regarding:

the integrity of the interim and full-year financial
statements and financial reporting processes

risk management and internal controls, and effectiveness
of internal auditors

the performance of the external auditors and the
effectiveness of the external audit process, including
monitoring the independence and objectivity of Ernst &
Young LLP (EY)

The Committee reports to the Board on its activities,
identifying any matters in respect of which it considers
that action or improvement is needed and making
recommendations as to the steps to be taken.

The terms of reference of the Audit Committee are reviewed
annually, and a copy is published on the RELX website,
www.relx.com

In discharging its responsibilities in respect of the 2025 interim and full-year financial statements, the Committee reviewed the

following:

Specific areas of significant accounting judgement and estimation, as set out in note 1 on page 143 to 144,

reviewed and challenged by the Committee were:

Capitalisation of internally developed intangible assets: The capitalisation of costs related to the development
of new products and business infrastructure, together with the useful economic lives applied to the resulting

Note 14
164-166

assets, requires the exercise of judgement. The Committee received reports from the Group Financial
Controller on the amounts capitalised and asset lives selected for major projects and outcome of impairment

assessment performed.

Defined benefit pension obligation: The valuation of pension scheme liabilities is subject to judgement
and estimation. The discount rate, inflation rate and mortality assumptions may have a material effect in

Note 6
151-155

determining the defined benefit pension obligation and costs which are reported in the financial statements.
The Committee received and discussed regular reports from the Group Financial Controller on the
methodology and the basis of the assumptions used and other pension related accounting matters including
the US annuity purchase and closure of the UK pension scheme to accrual from 28 February 2027.

The Committee discussed and challenged management’s assessment and was satisfied that all judgements
and estimations had been appropriately made, and the financial statement disclosures were appropriate.
The Committee also discussed with the external auditor how management’s judgments and assertions
were challenged and how professional scepticism was demonstrated during their audit of these areas.
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Other areas reviewed by the Committee during the year were:

Business Area reporting changes: The Committee discussed the accounting and external reporting 66 and 144
implications of the internal reporting changes which resulted in print and print-related being a separate

operating and reported segment. The Committee was satisfied that the changes made were in line with IFRS

requirements and with the resulting explanation of these changes in the financial statements and relevant

Alternative Performance Measures (APMs] which includes the restatement of prior period figures.

Taxation: The valuation of provisions in relation to uncertain tax positions involves estimation. The Committee ~ 157-160
received and discussed reports from the Head of Tax on the potential liabilities identified and assumptions used.

Carrying value of goodwill and intangible assets: The judgements and estimates in respect of asset carrying 164-166
values relate to the assumptions underlying the value in use calculations such as discount rates and long-

term growth assumptions. The Committee received and discussed reports from the Group Financial Controller

on the methodology, the basis of assumptions used and headroom resulting from the annual impairment

assessment, which included a separate assessment for the print and print-related Cash Generating Unit (CGU)

for the first time. The Committee challenged management’s application of IAS 36 which allows a prior year

detailed calculation of the recoverable amount of a CGU to be used in the current year and were satisfied that

all the required criteria were met for Risk, STM, Legal and Exhibitions.

Acquired intangible assets: The identification of separate intangible assets on acquisition requires judgement.  164-166
Estimation is required in determining the future cash flows and discount rates used to value these assets.

The Committee received and discussed reports from the Group Financial Controller on the methodology

and the basis of the assumptions used.

Financing: Judgement is required in assessing the sufficiency and adequacy of current and future liquidity and  169-175
funding requirements of the Group. The Committee received and discussed reports from the Group Treasurer

on the Group’s financing including the issue of two USD denominated bonds, together with details of related
cross-currency interest rate swaps, and on the refinancing of the group’s $3bn revolving credit facility with

a new $3.5bn facility. See below for further information in respect of the Committee’s review of the going

concern and viability assessments and related disclosure.

Corporate Sustainability Reporting Directive (CSRD): Consistent with prior year, for the year ended 208-231
31 December 2025, RELX has disclosed material sustainability information in accordance with the European
Sustainability Reporting Standards (ESRS). See below for further information in respect of the Committee’s

review of the related disclosure.

The Committee was satisfied that all the above items had been appropriately considered and presented in this
Annual Report.

As well as considering the Annual Report as a whole (see ‘Fair, balanced and understandable’ section below) the
Committee focused on the following areas of disclosure and presentation:

Reviewed the critical accounting policies and compliance with applicable accounting standards, reviewed other 143-144
disclosure requirements and received regular update reports on accounting and regulatory developments

Reviewed the disclosures made in relation to internal control, risk management, the going concern statement  72-78, 96
and the viability statement. The Committee received and discussed reports from the Group Treasurer on the
processes undertaken and assumptions used in formulating these disclosures

The going concern and viability statements were subject to a detailed review, including a review and challenge 77
of the various adverse scenarios modelled to ensure that the statements made in relation to going concern
and viability are robust

Considered the calculation and presentation of APMs in the Annual Report and results announcement, 198-206
including associated reconciliations to GAAP measures

Reviewed the disclosures made in the Annual Report which incorporates:

— The Corporate Responsibility Report 34-63

— Disclosures in respect of the European Sustainability Reporting Standards (ESRS) and related material 208-231
sustainability information; and

— Disclosures in respect of the Task Force on Climate-Related Financial Disclosures (TCFD) recommendations.  235-241
The Committee agreed with management’s conclusion that climate change risk is not material

The Committee was satisfied that all relevant disclosures have been appropriately made.
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The Committee considered whether the 2025 Annual Report is fair, balanced, and understandable. In making this assessment,

the Committee considered the following areas:

The process for preparing the Annual Report, including the contributors, the internal review process and how feedback is

addressed throughout the process

The business review narratives presented for each Business Area including the changes in reporting to exclude print and print-
related activities from Risk, Scientific, Technical & Medical and Legal from 1 January 2025; and

The discussion of reported and underlying results throughout the report

The Committee was satisfied that, taken as a whole, the Annual Report is fair, balanced, and understandable. This conclusion has

been reported to the Board.

Risk management and internal controls
With respect to their oversight of risk management and internal
controls, the Committee has:

received and discussed regular reports summarising the
status of the Group's risk management activities including
procedures to prevent and detect fraud, identification of
emerging risks and actions to mitigate risks, and the findings
from internal audits and status of actions agreed with
management. Areas of focus in 2025 included: cybersecurity
(including the ability to prevent, respond to and recover from
a cyber-attack or ransomware attack); Al governance, data
privacy; the operational, financial and IT control environment;
regulatory compliance; business continuity and resilience
(including supplier resilience and plans for extreme weather
events); the ability to adapt to geopolitical, economic and
market conditions; integrity of published Corporate
Responsibility data; and continued compliance with the
requirements of Section 404 of the US Sarbanes-Oxley Act
relating to the documentation and testing of internal controls
over financial reporting

received regular updates from the Group Financial Controller
and Group Treasurer on the Group’s financial position including
on liquidity, refinancing of its revolving credit facility with new
maturity date of November 2030 (with two one-year extension
options), the bond issue, credit ratings and ability to access
debt capital markets; changes to the regulatory reporting
landscape including the approach to the implementation of

IFRS 18 - Presentation and Disclosure (which is applicable to
RELX from 1 January 2027), risk management and compliance
with treasury policies (including adoption of new treasury
principles), and pension arrangements and funding

received presentations from the Head of Tax on tax related
matters and the Group's tax principles

reviewed and approved the internal audit plan for 2026 and
monitored execution of the 2025 plan, including progress in
respect of actions agreed and discussing and confirming any
changes proposed

received presentations from the Chief Compliance Officer on
the compliance programme, including the operation of the
RELX Code of Conduct, training programmes, whistleblowing
arrangements and investigations being conducted

received presentations from the Chief Legal Officer on legal
issues and claims

participated in ‘deep dive’ briefing sessions with senior
management from the Business Areas on a variety of topics

received an update from management on the enhancements
made to existing processes and procedures in place to
prevent and detect fraud as part of preparations for the
‘Failure to Prevent Fraud’ offence applicable to RELX from

1 September 2025. This included updates made to RELX's
‘Framework for mitigating fraud risk and maintaining
compliance, financial and operational integrity’. Following
its review of the Group’s risk management activities, the
Committee were satisfied there are appropriate procedures
in place to prevent and detect fraud.

reviewed the status and progress of activities relating to
changes brought by the new UK Corporate Governance Code
(The Code), specifically to achieving compliance with the new
Provision 29, relating to the monitoring of the Company’s risk
management and internal control framework and annual
review of its effectiveness. Management provided the
Committee with reports throughout the year including
updates from a Steering group held quarterly, enhancements
made to the review and application of the current risk and
control framework, the identification of proposed material
controls over principal risks, financial and non-financial
reporting and assurance obtained to support the Board’s
declaration of effectiveness of internal controls which will

be required for the year ended 31 December 2026.

Committee meetings

The Committee met four times during 2025. The items of
business to be considered at each meeting are set outin a
schedule which is reviewed and approved by the Committee
annually. The Audit Committee meetings are typically attended
by the Board Chair, the Chief Executive Officer, the Chief
Financial Officer, the Group Financial Controller, the Chief
Legal Officer, the Head of Internal Audit & Assurance (IAA],
and audit partners from the external auditors.
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External audit effectiveness and independence

The Group has a well-established policy on audit effectiveness
and independence of auditors that sets out among other things:
the responsibilities of the Audit Committee in the selection of
auditors to be proposed for appointment or re-appointment and
for agreement on the terms of their engagement, scope and
remuneration; the auditor independence requirements and the
policy on the provision of non-audit services; the rotation of
audit partners and staff; and the conduct of meetings between
the auditors and the Audit Committee.

The Committee’s policy on the use of the external auditor to
provide non-audit services is in accordance with applicable laws
and takes into account the relevant ethical guidance for auditors.
Any permissible non-audit services must be pre-approved by the
Chief Financial Officer and above £50,000, by the Chair of the
Audit Committee. All non-audit services provided and fees are
presented to the Committee on a regular basis.

The policy is available on the website, (=2) www.relx.com.

The Committee has conducted its review of the performance
of the external auditors and effectiveness of the external audit
process for the year ended 31 December 2025. In doing so, the
Committee has considered the independence, objectivity, and
level of professional scepticism exercised by the external auditor.

The review included:

an assessment of the quality of the auditor’s reporting to and
interaction with the Audit Committee

review of the responses to a detailed questionnaire covering
a range of key audit areas which was completed by key
stakeholders

review of the completion of the audit plan and changes to
risks identified or work performed

consideration of public reports by regulatory authorities on
key EY member firms and their view on the effectiveness of
EY’s audits

a survey of key stakeholders across RELX evaluating the
performance of each audit team

The Audit Committee holds private meetings with the external

auditor to encourage open and transparent feedback. The Chair
of the Committee also met with the external auditors outside of
Committee meetings supporting effective and timely communication.

Based on all the evidence presented, the Audit Committee was
satisfied that the external audit has been conducted effectively,
with appropriate rigour and challenge, and that EY had applied

appropriate professional scepticism throughout the audit process.

The external auditors have confirmed their independence and
compliance with the policy on auditor independence to the
Audit Committee.

Non-audit services

The external auditors are precluded from engaging in non-audit
services that would compromise their independence or violate
any professional requirements or regulations affecting their
appointment as auditors. The auditors may, however, provide
non-audit services which do not conflict with their independence.

The Committee has reviewed and agreed the non-audit services
provided in 2025 together with the associated fees. The non-
audit services provided were very limited and, in line with the
latest FRC guidance, linked to audit work such as a bond issue
and corporate responsibility data assurance.

The total fees payable to EY for the year ended 31 December
2025 were £9.7m of which £1m related to non-audit work.
Further details are provided in note 4 to the financial statements.
The non-audit fees remain below the 70% threshold as per the
most recent FRC guidance.

Auditor appointment

EY were first appointed auditor of RELX PLC for the financial
year ended 31 December 2016. The auditor is required to rotate
the lead audit partner responsible for the engagement every
five years. The year ended 31 December 2025 was the fifth

and final year for the lead audit partner, Colin Brown. The
Committee considered candidates put forward by EY and
selected Marcus Butler to become lead audit partner starting
from the year ending 31 December 2026.

The Audit Committee confirms that RELX was in compliance
with the provisions of The Statutory Audit Services for Large
Companies Market Investigation (Mandatory Use of Competitive
Tender Processes and Audit Committee Responsibilities)

Order 2014 during the financial year ended 31 December 2025.

In accordance with the terms of this Order, the Audit
Committee conducted a comprehensive and competitive tender
process during 2024 for the external audit for the financial year
ending 31 December 2026. A decision to reappoint EY was
recommended by the Committee and was approved by the
Board of RELX. The decision was based on EY’s performance
during the tender process across a comprehensive set of
criteria and the Committee’s satisfaction with their
effectiveness as our current auditor.

Internal audit

The Audit Committee’s terms of reference requires an annual
review of internal audit effectiveness. RELX has an established
Internal Audit function governed by a formal charter which
requires an external assessment at least once every five years
to consider and report on conformance with the Institute

of Internal Auditors International Professional Practices
Framework (IPPF) and UK Chartered Institute of Internal
Auditors Internal Audit Code of Practice (CoP).

The most recent external assessment of internal audit was
carried out in 2022. The assessment identified areas of
enhancement related to strategy, planning, operational
excellence, and talent. All recommendations have

been implemented.

The Audit Committee annually receives and considers a
report from the Head of the internal audit function on: the
independence of the internal audit activity; a review of the
internal audit Charter; conformance with the mandatory
elements of the IPPF and CoP including the adequacy of
resourcing of the internal audit function; and the results

of its quality assurance and improvement programme. The
Committee receives regular updates on talent management
and succession planning within the internal audit function and
on the continual monitoring of skill sets and capabilities to
ensure that these remain appropriate.

Audit Committee effectiveness

The effectiveness of the Audit Committee was reviewed as part
of the 2025 evaluation of the Board which confirmed that the
Committee continues to function effectively. Details of the
evaluation are set out on page 84.

Suzanne Wood
Chair of the Audit Committee
11 February 2026
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Directors’ Report

The Directors’ Reportfortheyearended 31 December 2025

has been prepared in accordance with the requirements of the
Companies Act 2006 (the Act), the UK Listing Rules (the LRs)
and Disclosure Guidance and Transparency Rules (the DTRs).
The Directors’ Report, together with the Strategic Reporton
pages 2to 78, forms the management report for the purposes of
the Financial Conduct Authority’s Disclosure and Transparency
Rules4.1.5R(2) and 4.1.8R.

Forthe purposes of the Directors’ Report, RELXPLC and its
subsidiaries, jointventures and associates are together known
as ‘RELX orthe ‘Group’. RELXPLC (the ‘Company’)is a public
company, limited by shares, and registered in England and Wales
underregistered number 00077536. The Company’s registered
officeis 1-3Strand, London, WC2N 5JR.

Otherdisclosures

Certaininformation required by the Act, LRsand DTRs are
disclosed elsewherein this Annual Reportand incorporated by
reference into this Directors’ Reportin Table 1.

Table1

Disclosure Pagel(s)
Names of Directors during the year 80t0 81
Corporate governance statement 841096
Dividends 70and 163
Financial risk management
and hedging arrangements 169t0 175
Greenhouse gas emissions and
energy consumption 52to55and 242

Articles of Association

Amendment

The Company’s Articles of Association (the Articles) may only
be amended by a special resolution of shareholders passed
atageneral meeting of the Company.

Directors

Appointment and replacement of Directors

The appointment, re-appointmentand replacement of Directors
isgoverned by the Articles, the Actand related legislation.
Shareholders maintain their right to appointand re-appoint
Directors by way of an ordinary resolutionin accordance with the
Articles. The Directors may appoint additional or replacement
Directors, who may only serve until the following AGM of the
Company, atwhich time they must retire and, if appropriate,
seek election by the Company’s shareholders. A Director may
be removed from office by the Company as provided for by
applicable law, in certain circumstances set outin the Articles,
and atageneral meeting of the Company by the passing of an
ordinaryresolution.

The Articles provide for a Board of Directors consisting of not
fewer than five, but not more than 20 Directors, who manage
the business and affairs of the Company.

Powers of Directors

Subject tothe provisions of the Act, the Articles and any directions
given by special resolutions, the business of the Company shall
be managed by the Board which may exercise all the powers

of the Company.

Directors’ indemnities

Inaccordance withits Articles, the Company has granted its
Directorsanindemnity, to the extent permitted by law, in respect
of liabilities incurred as a result of their office. This indemnity
wasin place for Directors that served at any time during the 2025
financialyear,and also for each serving Director as at the date

of approval of this report. The Company also purchased, and
maintained throughout the year, directors’ and officers’ liability
insurance in respectofits Directors.

Shares

Share capital

The Company’sissued share capital comprises a single class

of ordinary shares of 145/11¢p each listed on the London and
Amsterdam Stock Exchanges. The Company also has securities
inthe form of American Depositary Shares traded on the New York
Stock Exchange. Allissued shares are fully paid up and rank
paripassu.

The Company’s share capital as at the 31 December 2025 and
details of share capital movements during the year are set out
innote 23 to the consolidated financial statements.

Rights and obligations

Therights of holders of ordinary shares in the Company, in
addition to those conferred under English law, are set outin the
Company’s Articles which are available at (=) www.relx.com.
Insummary, holders of ordinary shares are entitled to: one vote
foreach ordinary share held; the right to attend and speak at
generalmeetings of the Company or to appoint one or more
proxiesor, iftheyareacorporation, a corporate representative;
and to exercise theirvoting rights.

Atageneral meeting, ona show of hands every memberwho is
presentin person shall have one vote and every proxy present who
has been duly appointed by one or more members entitled to vote
onthe resolution has one vote (although a proxy has one vote for
and one vote against the resolutionif: (i) the proxy has been duly
appointed by more than one member entitled to vote on the
resolution; and (i) the proxy has been instructed by one or more

of those members to vote for the resolution and by one or more
other of those members to vote againstit). On a vote of a resolution
by a pollevery member presentin person or by proxy shall have
onevote for every share of which he/she is the holder. Proxy
appointments and voting instructions must be received by the
Company’sregistrars not less than 48 hours before the

general meeting.

Restrictions on the transfer of shares

There are norestrictions on the sale or transfer of ordinary shares
inthe Company, or on the size of a holding. The Company is not
aware of any agreements between shareholders that may result
inarestrictioninthe transfer of shares orvoting rights.
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Authority to purchase own shares

Atthe Company’s 2025 AGM, shareholders passed a resolution
authorising the purchase of up to 188,100,000 ordinary shares
inthe Company (representing approximately 10% of the issued
ordinary shares) by way of market purchase. This authority
willexpire atthe 2026 AGM, when a resolution to renew

the authority to purchase Company shares will be submitted
toshareholders. During the year, 39,500,202 ordinary shares

of 145/1sp each [representing 2.1% of the ordinary shares in issue
at31 December 2025) were purchased by the Company for a total
consideration of £1.5bn, including expenses, and subsequently
transferredtobe heldintreasury. Afurther 8,838,231 shares
were purchased between 2 January 2026 and the date of this
report. On4 December 2025, the Company cancelled 55,000,000
ordinarysharesheldintreasury. Therefore, asat 31 December
2025there were 4,107,872 ordinary shares held in treasury,
representing 0.2% of the ordinary sharesinissue. The purpose
of the share buyback programmeis to reduce the capital of

the Company.

Shareissuance

Atthe 2025 AGM, shareholders passed a resolution authorising
the Directorstoissue shares for cash onanon-pre-emptive basis
uptoanominalvalue of £13,400,000, representing approximately
5% of the Company’sissued share capital, and authorising the
Directorstoissue up toanadditional 5% of the issued share
capitalfor cash onanon-pre-emptive basis in connection with
anacquisition or specified investment. Since the 2025 AGM, no
shares have beenissued under this authority. The shareholder
authority also permits the Directors to issue sharesin order

to satisfy entitltements under employee share plans and details
of such allotments are described below.

Duringtheyear, 2,215,646 ordinary sharesinthe Company were
issuedin order to satisfy entitlements under employee share
plans as follows: 622,993 under the UK SAYE Share Option
Scheme at prices between 1,316.8pand 2,792.00p per share;
109,615 under the legacy Dutch Debenture Scheme at prices
between 14.655 EUR and 19.39 EUR per share, which is satisfied
by way of Company shares; 1,187,206 under executive share option
schemes at prices between 1,152p and 3,402p per share; and
295,832 under the Employee Share Purchase Plan at $38.59
pershare.

Substantial shareinterests

Asat 31 December 2025, the Company had received the following
notifications of interestsinits share capital pursuant to Rule 5 of
the Disclosure and Transparency Rules (DTRs):

% of voting rights Date of notification

BlackRock, Inc
Invesco Ltd.

9.67%
4.99%

17 May 2022
1 October 2019

The percentage interests stated above are as disclosed at the date
onwhich theinterests were notified to the Company and, as at the
date of this report, the Company had not received any further
notifications under DTR 5. These percentages do not reflect
changestothe Company’s total voting rights since the date of
notification orany subsequent changes to share interests not
notified to the Company under DTR 5 and therefore may not
reflecttheinterests heldasat31 December 2025, or atthe

date of this report.

Employee Benefit Trust

As at31 December 2025, the Employee Benefit Trust trustee
heldaninterestin 4,891,047 ordinary sharesin the Company,
representing 0.3% of the issued ordinary shares. The trustee may
vote or abstain fromvoting any shares it holds in any way it sees fit.

Otherinformation

Disclosures required under UK Listing Rule 6.6.1
The information required by Listing Rule 6.6.1is setout on the
pages below:

Information required Page
(1) Interest capitalised by the Group n/a
(2) Publication of unaudited financial information n/a
(3) Long-termincentive schemes n/a
(4) Waiver of emoluments by a director n/a
(5) Waiver of future emoluments by a director n/a
(6) Non pro-rataallotments for cash (issuer) n/a

(7) Non pro-rataallotments for cash [major subsidiaries) n/a

(8) Parentparticipationinaplacing bya listed subsidiary  n/a

(9) Contracts of significance n/a
(10) Provision of services by a controlling shareholder n/a
(11) Shareholder waiver of dividends 163
(12) Shareholder waiver of future dividends 163
(13) Agreements with controlling shareholders n/a

Significant agreements and change of control

There areanumberof borrowing agreementsincluding credit
facilities that, in the event of a change of control of RELXPLC
and, in some cases, a consequential credit rating downgrade to
sub-investment grade may, at the option of the lenders, require
repayment and/or cancellation as appropriate. There are no
arrangements between the Companyandits Directors or
employees providing for compensation for loss of office or
employment that occurs specifically because of a takeover,
merger or amalgamation with the exception of provisionsin the
Company’s share plans which could resultin options or awards
vesting or becoming exercisable onachange of control. No
contractexisted during the yearin relation tothe Company’s
businessinwhich any Director was materially interested.

Political donations

RELX does not make donations to UK or European Union (EU)
political organisations orincur UK or EU political expenditure.
Inthe USin 2025, RELX Inc. made contributions to state
candidates, state political parties and related state organisations
totalling $137,000 (2024: $198,000).

2026 AGM

The next AGM of the Company will be held at 9.30 am on Thursday,
23 April 2026 at Lexis House, 30 Farringdon Street, London
EC4A4HH.
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Auditor re-appointment

Resolutions for the re-appointment of Ernst & Young LLP as
auditor of the Company and to authorise the Audit Committee,
on behalf of the Board, to determine the external auditor’s
remuneration, will be putto shareholders atthe Company’s
2026 AGM.

Disclosure of information to auditors
Each of the directorsin office as at the date of this Annual Report
confirms that:

sofarasthe Directorisaware, thereis norelevant audit
information of which the Company’s auditors are unaware; and

he/she has taken all the steps that he/she ought to have taken
asa Director to make himself/herself aware of any relevant
auditinformation and to establish that the Company’s
auditors are aware of thatinformation.

Statement of Directors’ responsibilities

The Directorsareresponsible for preparing the Annual Report
and financial statements in accordance with applicable law
andregulations.

Company law requires the Directors to prepare financial
statements for each financial year. Under that law, the Directors
have prepared consolidated financial statementsinaccordance
with UK adopted International Accounting Standards (IAS)

in conformity with the requirements of the Actand IFRS
accounting standards as issued by the International Accounting
Standards Board.

Under company law the Directors must not approve the accounts
unlesstheyare satisfied that they give a true and fair view of the
state of affairs of the Company and of the Group and of the profit
or loss of the Company and of the Group for that period.

In preparing the individual Company’s financial statements,
the Directors are required to:

select suitable accounting policies and then apply
them consistently;

make judgements and accounting estimates thatare
reasonable and prudent;

state whether UK adopted IAS in conformity with the
requirements of the Actand IFRS accounting standards as
issued by the International Accounting Standards Board has
been followed, subject to any material departures being
disclosed and explained in the financial statements; and

prepare the financial statements on a going concern basis
unlessitisinappropriate to presume that the Company will
continue inbusiness.

In preparing the Group financial statements, IAS 1 requires
that Directors:

select suitable accounting policies and then apply
them consistently;

properly selectand apply accounting policies; present
information, including accounting policies, ina manner
that provides relevant, reliable, comparable and
understandable information;

provide additional disclosures when compliance

with the specific requirements of IFRS are insufficient
toenable userstounderstand the impact of particular
transactions or other events and conditions on the entity’s
financial position and financial performance; and

make an assessment of the Group’s ability to continue
asagoing concern.

The Directors areresponsible for keeping adequate accounting
records that are sufficient to showand explain the Group and
Company’stransactions and disclose with reasonable accuracy
atanytime the financial position of the Group and the Company
and enable them to ensure thatthe Annual Report and financial
statements comply with the Act. 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
otherirregularities.

The Directorsare also responsible for preparing a Strategic
report, Directors’ report, Annual report on remuneration, and
Corporate governance statementin compliance with applicable
laws and regulations. The Directors are responsible for

the maintenance and integrity of the Company’s website.
Legislationinthe United Kingdom governing the preparationand
dissemination of financial statements may differ from legislation
inotherjurisdictions.

Each of the Directors confirms that, to the best of their knowledge:

the consolidated and parent company financial statements,
preparedinaccordance with UK adopted IAS in conformity
with the requirements of the Actand IFRS accounting
standards asissued by the International Accounting Standards
Board, give atrue and fair view of the assets, liabilities,
financial position and profit or loss of the Group;

the Strategic reportincludes afair review of the development
and performance of the business and the position of the Group,
togetherwith a description of the principaland emerging risks
and uncertainties thatit faces;and

the Annual Report, taken as awhole, is fair, balanced and
understandable and provides the information necessary
forshareholders to assess the Company’s position and
performance, business model and strategy.

By orderof the Board

HenryUdow
Company Secretary
11 February 2026
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Consolidated income statement

2023 2024 2025
Note GBPm GBPm GBPm
Revenue 2 9,161 9,434 9,590
Cost of sales (3,216) (3,300) (3,233)
Gross profit 5,945 6,134 6,357
Selling and distribution costs (1,459) (1,470) (1,511)
Administration and other expenses (1,850) (1,846) (1,863)
Share of results of joint ventures and associates 46 43 [7A
Operating profit 2,3 2,682 2,861 3,027
Finance income 7 8 6 12
Finance costs 7 (323) (304) (298)
Net finance costs (315) (298) (286)
Disposals and other non-operating items 8 (72) (6) 9
Profit before tax 2,295 2,557 2,750
Current tax (575) (607) (726)
Deferred tax 68 (6) 54
Tax charge 9 (507) (613) (672)
Net profit for the year 1,788 1,944 2,078
Attributable to:
Shareholders 1,781 1,934 2,065
Non-controlling interests 7 10 13
Net profit for the year 1,788 1,944 2,078
Earnings per share
2023 2024 2025
Basic earnings per share 10 94.1p 103.6p 112.6p
Diluted earnings per share 10 93.6p 103.1p 112.0p
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Consolidated statement of comprehensive income

2023 2024 2025

Note GBPm GBPm GBPm
Net profit for the year 1,788 1,944 2,078
Items that will not be reclassified to profit or loss:
Actuarial (losses)/gains on defined benefit pension schemes 6 (75) 43 5
Tax on items that will not be reclassified to profit or loss 9 19 (11) (3)
Total items that will not be reclassified to profit or loss (56) 32 2
Items that may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations (285) 175 (438)
Fair value movements on cash flow hedges 17 29 " 55
Transfer to profit from cash flow hedge reserve 17 18 (20) (36)
Tax on items that may be reclassified to profit or loss 9 (12) 3 (5)
Total items that may be reclassified to profit or loss (250) 169 (424)
Other comprehensive (loss)/income for the year (306) 201 (422)
Total comprehensive income for the year 1,482 2,145 1,656
Attributable to:
Shareholders 1,475 2,135 1,643
Non-controlling interests 7 10 13
Total comprehensive income for the year 1,482 2,145 1,656
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Consolidated statement of cash flows

2023 2024 2025
Note GBPm GBPm GBPm

Cash flows from operating activities
Cash generated from operations 11 3,370 3,521 3,735
Interest paid (including lease interest) (303) (257) (274)
Interest received 9 6 13
Tax paid (net) (619) (662) (638)
Net cash from operating activities 2,457 2,608 2,836
Cash flows from investing activities
Acquisitions 11 (124) (170) (260)
Purchases of property, plant and equipment 16 (30) (20) (21)
Expenditure on internally developed intangible assets 14 (447) (464) (504)
Purchase of investments (8) (4) (42)
Proceeds from disposals of property, plant and equipment 7 - -
Gross proceeds from business disposals and sale of investments 21 74 30
Payments on business disposals (9) (28) (13)
Dividends received from joint ventures and associates 21 37 40
Net cash used in investing activities (569) (575) (770)
Cash flows from financing activities
Dividends paid to shareholders 13 (1,059) (1,121) (1,181)
Distributions to non-controlling interests (7) (9) (15)
Increase in short-term bank loans, overdrafts and commercial paper 11 84 461 232
Issuance of term debt 11 651 711 1,125
Repayment of term debt 1 (847) (1,017) (621)
Repayment of leases 1 (72) (63) (40)
Receipts in respect of subleases A 2 2 2
Acquisition of non-controlling interest - (1) (19
Repurchase of ordinary shares 23 (800) (1,000) (1,500)
Purchase of shares by Employee Benefit Trust 23 (50) (75) (76)
Proceeds on issue of ordinary shares 41 47 42
Net cash used in financing activities (2,057) (2,065) (2,051)
(Decrease)/increase in cash and cash equivalents 11 (169) (32) 15
Movement in cash and cash equivalents
At start of year 334 155 119
(Decreasel/increase in cash and cash equivalents (169) (32) 15
Exchange translation differences (10) (4) (3)
At end of year 155 119 131
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Consolidated statement of financial position
2024 2025
Note GBPm GBPm
Non-current assets
Goodwill 14 8,216 7,930
Intangible assets 14 3,164 3,072
Investments in joint ventures and associates 15 169 164
Other investments 15 92 131
Property, plant and equipment 16 82 72
Right-of-use assets 22 89 87
Other receivables 16 7
Deferred tax assets 9 84 75
Net pension assets 6 186 197
Derivative financial instruments 17 39 62
12,137 11,797
Current assets
Inventories and pre-publication costs 18 331 311
Trade and other receivables 19 2,511 2,468
Derivative financial instruments 17 35 50
Cash and cash equivalents 11 119 131
2,996 2,960
Total assets 15,133 14,757
Current liabilities
Trade and other payables 20 4,122 4,268
Derivative financial instruments 17 59 7
Debt 21 1,412 1,571
Taxation 9 119 153
Provisions 6 2
5,718 6,001
Non-current liabilities
Derivative financial instruments 17 126 104
Debt 21 5,132 5,696
Deferred tax liabilities 9 473 405
Net pension obligations 6 165 154
Other payables 13 1
Provisions 2 6
5,911 6,366
Total liabilities 11,629 12,367
Net assets 3,504 2,390
Capital and reserves
Share capital 23 272 264
Share premium 1,605 1,647
Shares held in treasury 23 (722) (406)
Translation reserve 567 129
Other reserves 24 1,759 732
Shareholders’ equity 3,481 2,366
Non-controlling interests 23 24
Total equity 3,504 2,390

The consolidated financial statements were approved by the Board of Directors and authorised for issue on 11 February 2026.

They were signed on its behalf by:

N L Luff
Chief Financial Officer
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Consolidated statement of changes in equity

Shares Non-
Share Share held Translation Other  Shareholders’ controlling Total
capital  premium in treasury reserve  reserves equity interests equity
Note GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm

Balance at 1 January 2023 279 1,517 (414) 677 1,717 3,776 (22) | 3,754
Total comprehensive income for
the year - - - (285) 1,760 1,475 7 1,482
Dividends paid 13 - - - - [(1,059) (1,059) (7) |(1,066)
Issue of ordinary shares, net of
expenses 23 - 41 - - - 41 - 41
Repurchase of ordinary shares - - (800) - - (800) - (800)
Purchase of shares by the employee
benefit trust 23 - - (50) - - (50) - (50)
Cancellation of shares 23 (4) - 677 - (673) - - -
Increase in share based
remuneration reserve (including tax) - - - - 77 77 - 77
Settlement of share awards - - 34 - (34) - - -
Exchange differences on translation
of capital and reserves - - - - - - 1 1
Balance at 1 January 2024 275 1,558 (553) 392 1,788 3,460 (21) | 3,439
Total comprehensive income for
the year - - - 175 1,960 2,135 10 2,145
Dividends paid 13 - - - - (1121) (1,121) (9) | (1,130)
Issue of ordinary shares, net of
expenses 23 - 47 - - - 47 - 47
Repurchase of ordinary shares - - (1,000) - - (1,000) - | (1,000)
Purchase of shares by the employee
benefit trust 23 - - (75) - - (75) - (75)
Cancellation of shares 23 (3) - 853 - (850) - - -
Increase in share based
remuneration reserve (including tax) - - - - 79 79 - 79
Settlement of share awards - - 53 - (53) - - -
Acquisition of non-controlling interest - - - - (44) (44) 43 (1)
Balance at 1 January 2025 272 1,605 (722) 567 1,759 3,481 23 3,504
Total comprehensive income for
the year - - - (438) 2,081 1,643 13 | 1,656
Dividends paid 13 - - - - (1,181) (1,181) (15) [(1,196)
Issue of ordinary shares, net of
expenses 23 - 42 - - - 42 - 42
Repurchase of ordinary shares - - (1,600) - - (1,600) - |(1,600)
Purchase of shares by the employee
benefit trust 23 - - (76) - - (76) - (76)
Cancellation of shares 24 (8) - 1,930 - (1,922) - - -
Increase in share based
remuneration reserve (including tax) - - - - 79 79 - 79
Settlement of share awards - - 62 - (62) - - -
Acquisition of non-controlling interest - - - - (22) (22) 3 (19)
Balance at 31 December 2025 264 1,647 (406) 129 732 2,366 24 | 2,390
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Notes to the consolidated financial statements
for the year ended 31 December 2025

1 Basis of preparation and accounting policies

The shares of RELX PLC are traded on the London, Amsterdam and New York stock exchanges. RELX PLC and its subsidiaries,
joint ventures and associates are together known as 'RELX’. In preparing the consolidated financial statements, subsidiaries are
accounted for under the acquisition method and investments in joint ventures and associates are accounted for under the equity
method. All intra-group transactions and balances are eliminated.

On acquisition of a subsidiary, or interest in a joint venture or associate, fair values, reflecting conditions at the date of acquisition,
are attributed to the net assets, including identifiable intangible assets acquired. Adjustments are made to bring accounting
policies into line with those of the Group. The results of subsidiaries sold or acquired are included in the consolidated financial
statements up to or from the date that control passes from or to the Group. Non-controlling interests in the net assets of the
Group are identified separately from shareholders’ equity. Non-controlling interests consist of the amount of those interests at the
date of the original acquisition and the non-controlling share of changes in equity since the date of acquisition. Acquisition of non-
controlling interests represents the acquisition of minority interest holdings in subsidiaries already controlled by the Group.

The directors of RELX PLC, having made appropriate enquiries, consider that adequate resources exist for the Group to continue in
operational existence for the foreseeable future and that, therefore, it is appropriate to adopt the going concern basis in preparing
the consolidated financial information for the year ended 31 December 2025. As part of the going concern assessment the
directors considered the sufficiency of the Group’s liquidity resources, including committed credit facilities, over the 18 month
period to 30 June 2027. Please refer to page 77 for further disclosure in respect of going concern.

In preparing the Group financial statements management has considered the impact of climate change, taking into account the
relevant disclosures in the Strategic Report, including those made in accordance with the recommendations of the Taskforce on
Climate-related Financial Disclosure. This included an assessment of assets with indefinite and long lives and how they could be
impacted by measures taken to address global warming. Recognising that the Group's operations, and the use of the Group's
products, have a relatively low environmental impact, no issues were identified that would impact the carrying values of such
assets or have any other material impact on the financial statements.

Accounting policies

The Group’s consolidated financial statements are prepared in accordance with UK adopted International Accounting Standards
in conformity with the requirements of the Companies Act 2006 and IFRS accounting standards as issued by the International
Accounting Standards Board. The accounting policies under IFRS are included in the relevant notes to the consolidated financial
statements. The accounting policies below are applied throughout the financial statements and are unchanged from those applied
in preparing the consolidated financial statements for the year ended 31 December 2024.

Foreign exchange translation

The consolidated financial statements are presented in pound sterling. Unless otherwise stated, all amounts in the financial
statements are in millions of pounds. Differences in subtotals in the financial statements may arise due to rounding adjustments
applied during calculations. The symbols GBP and £ used throughout the financial statements relate to pound sterling. Summary
consolidated financial information presented on pages 196 and 197 shows a simple translation of the Group’s consolidated
financial statements into US dollars and do not form part of these financial statements.

Transactions in foreign currencies are recorded at the rate of exchange prevailing on the date of the transaction. Non-monetary
assets and liabilities that are measured at historical cost in foreign currencies are translated using the exchange rate at the date
of the transaction. At each statement of financial position date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rate prevailing on the statement of financial position date. Exchange differences arising are
recorded in the income statement other than where hedge accounting applies, as set out on pages 169 to 175.

Assets and liabilities of foreign operations are translated at exchange rates prevailing on the statement of financial position date. Income
and expense items and cash flows of foreign operations are translated at the average exchange rate for the period. Significant individual
items of income and expense and cash flows in foreign operations are translated at the rate prevailing on the date of transaction.

Exchange differences arising are classified as equity and transferred to the translation reserve. When foreign operations are
disposed of, the related cumulative translation differences are recognised within the income statement in the period. The Group
uses derivative financial instruments, primarily forward contracts, to hedge its exposure to certain foreign exchange risks. Details
of the Group’s accounting policies in respect of derivative financial instruments are set out on page 169.

Critical judgements and key sources of estimation uncertainty
The preparation of financial statements requires management to make judgements and estimates in the application of accounting
policies used to report the financial position, results and cash flows of the Group. The actual outcome may differ to these estimates.

The critical judgements and key sources of estimation uncertainty are summarised below. Key sources of estimation uncertainty
are significant accounting estimates with a significant risk of a material change to the carrying value of assets and liabilities within
the next year. Further detail is provided in the notes to the financial statements as referenced.

Critical judgements
Capitalisation of development spend: assessing the potential value of a development project, determining the costs which are
eligible for capitalisation, the selection of appropriate asset lives and the estimates relating to future cash flows and discount
rates used in calculating the value in use in impairment assessments (see note 14)
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1 Basis of preparation and accounting policies (continued)

Key sources of estimation uncertainty
Defined benefit pension obligation: determining an appropriate rate at which the future pension payments are discounted,
mortality and inflation assumptions [see note é)

Other areas of judgement and accounting estimates
The consolidated financial statements include other areas of judgement and accounting estimates. These include:

Taxation: The valuation of provisions related to uncertain tax positions involves estimation (see note 9)

Goodwill: The assessment of the carrying value of goodwill requires management judgement and estimation to determine the
recoverable amount of the businesses (see note 14)

Acquired intangible assets: Judgement is involved in identification of separate intangible assets on acquisition and estimation
is required to determine future cashflows and discount rates used in the valuation (see note 14)

Standards and amendments effective for the year
The following accounting standards and amendments were adopted during the year and had no significant impact on the Group’s
accounting policies or reporting:

Amendment to IAS 21 The Effects of Changes in Foreign Exchange Rates - Lack of Exchangeability

Standards, amendments and interpretations not yet effective
The following amendments and interpretations will become effective for the 2026 financial year. These are not expected to have a
significant impact on the accounting policies and reporting:

Amendment to IFRS 9 and IFRS 7 Contract Referencing Nature-dependent Electricity
Annual improvements to IFRS Accounting Standards - Volume 11

The following amendments and interpretations will become effective for the 2027 financial year. Management are in the process of
assessing the impact on the accounting policies and reporting:

IFRS 18 - Presentation and Disclosure in Financial Statements was issued in 2024
IFRS 19 — Subsidiaries without Public Accountability: Disclosures was issued in 2024
Amendments to IFRS 9 and IFRS 7 for the classification and measurement of financial instruments

Business area reporting changes

From 2025, as described on page 66, revenue and profit for print and print-related activities are managed and reported separately
from the four business areas. Consequently Risk, Scientific, Technical & Medical and Legal now exclude print and print-related
activities, consistent with financial information provided to the Board.

Also, a small portfolio of commercial healthcare products, previously reported by Scientific, Technical & Medical, is now reported
entirely in Risk. Accordingly revenue, together with some associated profit, previously reported in Scientific, Technical & Medical,
is now reported in Risk.

Comparative figures have been restated as if the business areas had operated on this basis in the prior periods. The table below
shows the reconciliation of revenue and adjusted operating profit as reported for the year ended 31 December 2024 and
31 December 2023 to the restated amounts.

Print &
As print - Commercial

Revenue reported related healthcare Restated

GBPm GBPm GBPm GBPm
Risk 3,245 (7) 98 3,336
Scientific, Technical & Medical 3,051 (329) (98) 2,624
Legal 1,899 (181) - 1,718
Exhibitions 1,239 - - 1,239
Print & print-related activities - 517 - 517
Total revenue 9,434 - - 9,434
Adjusted operating profit
Risk 1,228 (4) 9 1,233
Scientific, Technical & Medical 1,172 (182) (9) 981
Legal 412 (31) - 381
Exhibitions 398 - - 398
Print & print-related activities - 217 - 217
Unallocated central costs (11) - - (11)

Total adjusted operating profit 3,199 - - 3,199
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1 Basis of preparation and accounting policies (continued)

Print &
As print - Commercial

Revenue reported related healthcare Restated

GBPm GBPm GBPm GBPm
Risk 3,133 (9) 100 3,224
Scientific, Technical & Medical 3,062 (381) (100) 2,581
Legal 1,851 (196) - 1,655
Exhibitions 1,115 - - 1,115
Print & print-related activities - 586 - 586
Total revenue 9,161 - - 9,161
Adjusted operating profit
Risk 1,165 (5) 10 1,170
Scientific, Technical & Medical 1,165 (215) (10) 940
Legal 393 (33) - 360
Exhibitions 319 - - 319
Print & print-related activities - 253 - 253
Unallocated central costs (12) - - (12)
Total adjusted operating profit 3,030 - - 3,030

2 Revenue, operating profit and segment analysis

Accounting policy
The Group’s reported segments are based on the internal reporting structure and financial information provided to the Board.

Adjusted operating profit is the key segmental profit measure used by the Group in assessing performance. Adjusted operating
profit is reconciled to operating profit on page 148.

Revenue arises from the provision of products and services under contracts with customers. In all cases, revenue is
recognised to depict the transfer of promised goods or services to customers in an amount that reflects the consideration to
which the entity expects to be entitled in exchange for those goods or services, and is recognised when the customer obtains
control of the goods or service.

Revenue is stated at the transaction price, which includes allowance for anticipated discounts and returns and excludes
customer sales taxes and other amounts to be collected on behalf of third-parties.

Where the goods or services promised within a contract are distinct, they are identified as separate performance obligations
and are accounted for separately.

Where separate performance obligations are identified, total revenue is allocated on the basis of relative standalone selling
prices or management’s best estimate of relative value where standalone selling prices do not exist. Management estimates
may include a cost-plus method or comparable product approach, but must be supported by objective evidence. A residual
approach may be applied where it is not possible to derive a reliable management estimate for a specific component.

Our subscription and exhibition related revenue streams generally require payment in advance of the service being provided.
Payment terms offered to customers are in line with the standard in the markets and geographies we operate in, and contracts
do not contain significant financing components. Contracts for our transactional electronic revenue streams generally have
payments that vary with volume of usage. Other than that, our contracts do not involve variable consideration.

Revenue is recognised for the various categories as follows:

Subscriptions - revenue comprises income derived from the periodic distribution or update of a product. Subscription
revenue is generally invoiced in advance and recognised systematically over the period of the subscription. Recognition
is either on a straight-line basis where the transaction involves the transfer of goods and services to the customerin a
consistent manner over a specific period of time; or based on the value received by the customer where the goods and
services are not delivered in a consistent manner

Transactional - revenue is recognised when control of the product is passed to the customer or the service has been
performed. For exhibitions, revenue primarily comprises income from exhibitors and attendees at exhibitions. Exhibition
revenue is recognised on occurrence of the exhibition
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2 Revenue, operating profit and segment analysis (continued)

RELX is a global provider of information-based analytics and decision tools for professional and business customers. RELX operates in
four business areas: Risk provides customers with information-based analytics and decision tools that combine public and industry-
specific content with advanced technology and algorithms to assist them in evaluating and predicting risk and enhancing operational
efficiency; Scientific, Technical & Medical helps advance science and healthcare by combining high-quality, trusted scientific and
medical information and data sets with innovative technologies to deliver critical insights that support better outcomes; Legal helps
its customers improve decision-making, achieve better outcomes and increase productivity by providing tools that combine legal,
regulatory and business information with powerful analytics; and Exhibitions combines industry expertise, digital tools, and data to
help customers connect in-person and online, discover new markets, source products, generate leads, and transact.

RELX's reported segments are based on the internal reporting structure and financial information provided to the Board, considered
to be the Chief Operating Decision Maker. Prior period figures have been restated for the business area changes detailed in note 1,
with print and print-related now a separate reported segment.

Revenue Adjusted operating profit
Restated Restated Restated Restated

2023 2024 2025 2023 2024 2025

GBPm GBPm GBPm GBPm GBPm GBPm

Risk 3,224 3,336 3,485 1,170 1,233 1,305
Scientific, Technical & Medical 2,581 2,624 2,714 940 981 1,035
Legal 1,655 1,718 1,806 360 381 415
Exhibitions 1,115 1,239 1,186 319 398 410
Print & print-related activities 586 517 399 253 217 185
Sub-total 9,161 9,434 9,590 3,042 3,210 3,350
Unallocated central costs - - - (12) (11) (8)
Total 9,161 9,434 9,590 3,030 3,199 3,342

The share of post-tax results of joint ventures and associates included in operating profit was £44m (2024: £43m; 2023: £46m). This
comprised of profit/(loss) relating to Risk of £(1)m (2024: nil; 2023: £(1)m), Scientific, Technical & Medical £1m (2024: nil; 2023: nil},

Legal £6m (2024: £7m; 2023: £10m) and Exhibitions £38m (2024: £36m; 2023: £37m).

Print & print-
Scientific, Technical related
Risk & Medical Legal activities Total
Restated Restated Restated Exhibitions Restated Restated
GBPm GBPm GBPm GBPm GBPm GBPm
Revenue by geographical market
North America 2,573 1,108 1,146 217 342 5,386
Europe* 423 593 334 427 131 1,908
Rest of world 228 880 175 471 113 1,867
Total revenue 3,224 2,581 1,655 1,115 586 9,161
Revenue by format
Electronic 3,210 2,574 1,646 85 - 7,515
Face-to-face 14 7 9 1,030 - 1,060
Print - - - - 586 586
Total revenue 3,224 2,581 1,655 1,115 586 9,161
Revenue by type
Subscriptions 1,330 2,107 1,363 - 176 4,976
Transactional 1,894 474 292 1,115 410 4,185
Total revenue 3,224 2,581 1,655 1,115 586 9,161
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2 Revenue, operating profit and segment analysis (continued)
Print & print-
Scientific, Technical related
Risk & Medical Legal activities Total
Restated Restated Restated Exhibitions Restated Restated
GBPm GBPm GBPm GBPm GBPm GBPm
Revenue by geographical market z
North America 2,658 1,126 1,188 231 292 5,495 ‘i
Europe* 439 603 351 527 105 2,025 z'
Rest of world 239 895 179 481 120 1,914 5-;
Total revenue 3,336 2,624 1,718 1,239 517 9,434 £
Revenue by format
Electronic 3,320 2,618 1,707 83 - 7,728
Face-to-face 16 6 11 1,156 - 1,189
Print - - - - 517 517
Total revenue 3,336 2,624 1,718 1,239 517 9,434
O
Revenue by type .§
Subscriptions 1,329 2,110 1,432 - 154 5,025 Al
Transactional 2,007 514 286 1,239 363 4,409 °
Total revenue 3,336 2,624 1,718 1,239 517 9,434 %
Print & print- é’
Scientific, Technical related <
Risk & Medical Legal Exhibitions activities Total
GBPm GBPm GBPm GBPm GBPm GBPm
Revenue by geographical market
North America 2,749 1,161 1,229 237 219 5,595
Europe* 469 619 391 424 97 2,000 -
Rest of world 267 934 186 525 83 1,995 8
Total revenue 3,485 2,714 1,806 1,186 399 9,590 ;3_,
Revenue by format §
Electronic 3,475 2,707 1,794 94 - 8,070
Face-to-face 10 7 12 1,092 - 1,121
Print - - - - 399 399
Total revenue 3,485 2,714 1,806 1,186 399 9,590
Revenue by type
Subscriptions 1,363 2,168 1,527 - 132 5,190 -
Transactional 2,122 546 279 1,186 267 4,400 %
Total revenue 3,485 2,714 1,806 1,186 399 9,590 é

* Europe includes revenue of £634m from the United Kingdom (2024: £613m; 2023: £602m).

Over half of RELX's revenue comes from subscription arrangements, and revenue for these is generally recognised on a straight-

line basis over the time period covered by the agreement, in line with the provision of services.

There are a number of multi-year contracts, mainly in Risk, where revenue is recognised on the achievement of delivery
milestones or other specified performance obligations. As at 31 December 2025, the aggregate amount of the transaction price of
such contracts which relates to performance obligations which have not yet been delivered was approximately £35m (2024: £55m).

It is expected that revenue will be recognised in relation to this amount over the next two years.

2023 2024 2025

GBPm GBPm GBPm

North America 5,325 5,461 5,551
Europe 3,117 3,270 3,305
Rest of world 719 703 734
Total 9,161 9,434 9,590

Revenue by geographical origin from the United Kingdom in 2025 was £1,836m (2024: £1,789m; 2023: £1,703m).
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2 Revenue, operating profit and segment analysis (continued)

Expenditure on

acquired goodwill and Capital expenditure Amortisation of acquired Total depreciation and
intangible assets additions intangible assets other amortisation
Restated  Restated Restated  Restated Restated  Restated Restated Restated
2023 2024 2025 2023 2024 2025 2023 2024 2025 2023 2024 2025
GBPm GBPm  GBPm GBPm GBPm  GBPm GBPm GBPm  GBPm GBPm GBPm  GBPm

Risk 79 - 249 139 148 156 194 184 175 92 99 102
Scientific, Technical &
Medical 3 8 5 107 103 116 59 A 39 133 123 124
Legal 42 145 - 193 203 225 11 15 20 242 252 239
Exhibitions 8 65 20 37 29 27 16 15 14 39 45 34
Print & print-related
activities - - - 1 1 1 - - - 8 6 5
Total 132 218 274 477 484 525 280 258 248 514 525 504

Capital expenditure comprises additions to property, plant and equipment and internally developed intangible assets.

Depreciation and other amortisation includes depreciation on property, plant and equipment and right-of-use assets and
amortisation of internally developed intangible assets and pre-publication costs.

2024 2025
GBPm GBPm
North America 9,131 8,545
Europe 2,259 2,459
Rest of world 438 459
Total 11,828 11,463
Non-current assets held in the United Kingdom totalled £1,503m (2024: £1,242m; 2023: £1,209m). Non-current assets by
geographical location exclude amounts relating to deferred tax, pension assets and derivative financial instruments.
Operating profit is reconciled to adjusted operating profit as follows:
2023 2024 2025
GBPm GBPm GBPm
Operating profit 2,682 2,861 3,027
Adjustments:
Amortisation of acquired intangible assets 280 258 248
Acquisition and disposal related items 56 69 54
Reclassification of tax in joint ventures and associates 12 12 14
Reclassification of finance income in joint ventures and associates - (1) (1)
3,030 3,199 3,342

Adjusted operating profit




RELX Annual Report 2025 | Notes to the consolidated financial statements

149

3 Operating expenses
Operating profit is stated after charging the following:

2023 2024 2025

Note GBPm GBPm GBPm
Total staff costs 5 3,108 3,120 3,175
Depreciation and amortisation
Amortisation of acquired intangible assets 14 279 258 248
Share of joint ventures and associates’ amortisation of acquired
intangible assets 1 - -
Amortisation of acquired intangible assets including joint ventures and
associates’ share 280 258 248
Amortisation of internally developed intangible assets 14 330 364 352
Depreciation of property, plant and equipment 16 43 34 26
Depreciation of right-of-use assets 65 50 37
Amortisation of pre-publication costs 76 77 89
Total depreciation and other amortisation 2 514 525 504
Total depreciation and amortisation (including amortisation of acquired
intangibles) 794 783 752
Other expenses
Cost of sales including pre-publication costs and inventory expenses 3,216 3,300 3,233
Short-term and low value lease expenses 18 16 15

The amortisation of acquired intangible assets is included within administration and other expenses. The amortisation of internally
generated intangible assets is included within cost of sales, selling and distribution costs and administration and other expenses.

4 Auditor’s remuneration

2023 2024 2025
GBPm GBPm GBPm

Auditor’s remuneration
Payable to the auditors of RELX PLC 0.9 0.9 0.9
Payable to the auditors of the Group’s subsidiaries 8.0 7.5 7.8
Audit services 8.9 8.4 8.7
Audit-related assurance services 0.5 0.4 0.3
Other assurance services 0.2 0.5 0.7
Total auditor’s remuneration 9.6 9.3 9.7

The previously reported 2024 fees paid to EY for audit services have been revised to include final fees for statutory audits which

took place subsequent to the audit of the RELX consolidated financial statements.

MBIAIBAQ

sjuawbas 1aydep

Ayniqisuodsau ayesodio)

MaIADJ JeIDURUIS

9OUBUIBA0G




150 RELX Annual Report 2025 | Financial statements and other information

5 Personnel

Accounting policy
Share based remuneration

The fair value of share based remuneration is determined at the date of grant and recognised as an expense in the income

statement on a straight-line basis over the vesting period, taking account of the estimated number of shares that are expected

to vest. Market based performance criteria are taken into account when determining the fair value at the date of grant.
Non-market based performance criteria are taken into account when estimating the number of shares expected to vest.

The fair value of share based remuneration is determined by use of a binomial or Monte Carlo simulation model as appropriate.

All of the Group’s share based remuneration is equity settled.

2023 2024 2025
GBPm GBPm GBPm

Staff costs
Wages and salaries 2,636 2,630 2,679
Social security costs 274 280 288
Pensions 142 144 145
Share based remuneration 56 66 63
Total staff costs 3,108 3,120 3,175

Staff costs above exclude cost of contractors and employer costs of benefits provided to employees but include amounts that are
capitalised as part of capitalised development spend. The Group provides a number of share based remuneration schemes to
directors and employees. The principal share based remuneration schemes are the Executive Share Option Schemes (ES0S),

the Long-Term Incentive Plan (LTIP) and the Retention Share Plan (RSP). Share options granted under ESOS are exercisable after
three years and up to ten years from the date of grant at a price equivalent to the market value of the shares at the date of grant.
Conditional shares granted under LTIP and RSP are exercisable after three years for nil consideration if conditions are met. Other
awards principally relate to all employee share based saving schemes in the UK, the US and the Netherlands. Further details are

provided in the Remuneration Report on pages 100 to 120.

At 31 December Average during the year
Restated Restated Restated Restated

2023 2024 2025 2023 2024 2025
Reported segment
Risk 11,100 11,000 11,800 10,900 11,000 11,400
Scientific, Technical & Medical 9,400 9,600 9,700 9,500 9,500 9,700
Legal 11,500 11,600 11,900 11,600 11,600 11,800
Exhibitions 3,500 3,300 3,400 3,500 3,500 3,300
Print & print-related activities 400 300 200 400 300 200
Sub-total 35,900 35,800 37,000 35,900 35,900 36,400
Corporate/shared functions 600 600 600 600 600 600
Total 36,500 36,400 37,600 36,500 36,500 37,000
Geographical location
North America 14,600 14,200 14,200 14,700 14,500 14,300
Europe 10,000 9,300 9,200 9,900 9,600 9,200
Rest of world 11,900 12,900 14,200 11,900 12,400 13,500
Total 36,500 36,400 37,600 36,500 36,500 37,000

* Reported to the nearest 100.

Refer to note 1 for further details of the restated numbers disclosed.

The number of UK full-time equivalents as at 31 December 2025 was 5,500 (2024: 5,600; 2023: 6,000 and the average during

the year was 5,500 (2024: 5,700; 2023: 5,900).
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6 Pension schemes

Accounting policy

The expense of defined benefit pension schemes and other post-retirement employee benefits is determined using the
projected unit credit method and charged in the income statement as an operating expense, based on actuarial assumptions
reflecting market conditions at the beginning of the financial year. Actuarial gains and losses are recognised in full in the
statement of comprehensive income in the period in which they occur.

Past service costs and credits are recognised immediately at the earlier of when plan amendments or curtailments occur and
when related restructuring costs or termination benefits are recognised. Settlements are recognised when they occur.

Net pension obligations in respect of defined benefit schemes are included in the statement of financial position at the present
value of scheme liabilities, less the fair value of scheme assets. Where schemes are in surplus, i.e. assets exceed liabilities,
the net pension assets are separately included in the statement of financial position. Any net pension asset is limited to the
extent that the asset is recoverable.

The expense of defined contribution pension schemes and other employee benefits is charged in the income statement as incurred.

At 31 December 2025, the Group operates defined benefit pension schemes in the UK and the US. These schemes require
management to exercise judgement in: estimating the ultimate cost of providing post-employment benefits, especially given the
length of each scheme’s liabilities and; for funded schemes in an accounting surplus position, whether the surplus can be recognised.

Key source of estimation uncertainty

Accounting for defined benefit pension schemes involves judgement and estimation about uncertain events, including the life
expectancy of the members, inflation and the rate at which the future pension payments are discounted. Estimates for these
factors are used in determining the pension cost and liabilities reported in the financial statements. The estimates made
around future developments of each of the critical assumptions are made in conjunction with independent actuaries. Each
scheme is subject to a periodic review by independent actuaries. The discount rate, inflation rate and mortality assumptions
may have a material effect in determining the defined benefit pension obligation and costs which are reported in the financial
statements. Information regarding the more significant assumptions used for valuation is provided below, together with a
sensitivity analysis.

A number of pension schemes are operated around the world. The largest funded defined benefit schemes as at 31 December 2025
were in the UK and the US, and are summarised below. In addition, there are a number of smaller unfunded schemes in the UK
and the US.

Major defined benefit schemes in place at 31 December 2025

The UK scheme is a final salary scheme and is closed to new hires. Members accrue a portion of their final pensionable earnings based
on the number of years of service. The US scheme is a cash balance scheme and was closed to future accruals effective 1 January
2019. During 2025, it was announced that the UK defined benefit scheme will close to future accrual of benefits with effect from

28 February 2027 resulting in a £5m charge to operating profit in the year.

Each of the major defined benefit schemes is administered by a separate fund that is legally separated from the Group. The trustees of
the pension funds in the UK and plan fiduciaries of the US scheme are required by law to act in the interest of the funds’ beneficiaries.

In the UK, the trustees of the pension fund are responsible for the investment policy with regard to the assets of the fund. The
board of trustees consists of an equal number of company-appointed and member-nominated Directors. In the US, the fiduciary
duties for the scheme are allocated between committees which are staffed by senior employees of the Group; the investment
committee has the primary responsibility for the investment and management of plan assets. The funding of the Group’s major
schemes reflects the different rules within each jurisdiction.

In the UK, the level of funding is determined by statutory triennial actuarial valuations in accordance with pensions legislation.
Where the scheme falls below 100% funded status, the Group and the scheme trustees must agree on how the deficit is to be
remedied. The UK Pensions Regulator has significant powers and sets out in codes and guidance the parameters for scheme
funding. RELX provides a guarantee in respect of scheme liabilities up to a maximum amount whereby debt is calculated under
Section 75 of the Pensions Act 1995. No liability has been recognised in respect of this guarantee as any possibility of triggering
Section 75 is considered remote and RELX expect the scheme to continue operating with more than sufficient liquidity to meet
liabilities as they fall due for the foreseeable future.

The Group and the trustees of the UK scheme finalised the 2024 triennial valuation in the first half of 2025 and no deficit funding
contributions to the scheme are required in the period 2025 to 2027.

The US scheme has an annual statutory valuation which forms the basis for establishing the employer contribution each year (subject
to ERISA and IRS minimums). Should the statutory funded status fall to below 100%, the US Pension Protection Act requires the
deficit to be rectified with additional contributions over a seven-year period. The US scheme’s funded status is in excess of 100%.

In 2025, the Group entered into a pension settlement transaction on behalf of around 2,200 pensioners participating in the US
defined benefit pension scheme. £136m of pension assets were transferred on settlement. The associated accounting liability
transferred was £140m resulting in a £4m credit to operating profit.

Employer cash contributions to defined benefit pension schemes in respect of 2026 are expected to be approximately £2m.
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6 Pension schemes (continued)

The pension expense (excluding interest amounts) recognised in the income statement consists of:

2023 2024 2025

GBPm GBPm GBPm

Defined benefit pension expense 5 4 3
Defined contribution pension expense 137 140 142
Total 142 144 145

All of the pension expense is recognised within operating profit.

The amounts recognised in the income statement in respect of defined benefit pension schemes during the year are presented by
major scheme as follows:

2023 2024 2025
UK us Total UK us Total UK us Total

GBPm GBPm GBPm __ GBPm GBPm GBPm GBPm GBPm GBPm
Service cost 2 3 5 1 3 4 - 2 2
Past service cost/(settlement credit) - - - - - - 5 (4) 1
Defined benefit pension expense 2 3 5 1 3 4 5 (2) 3
Net interest on net defined benefit pension
balance 1 - 1 - 1 1 (3) - (3)
Net defined benefit pension expense/(credit) 3 3 b 1 4 5 2 (2) -

In 2025, the past service cost relates to the closure of the UK pension scheme to accrual from 28 February 2027 and the settlement
credit relates to the US annuity purchase.

Net interest on the net defined benefit pension balance is presented within net finance costs in the income statement. The net defined
benefit pension expense for each year is based on the assumptions and scheme valuations set at 31 December of the prior year.

The significant valuation assumptions, determined for each major scheme in conjunction with the respective independent
actuaries, are presented below.

2023 2024 2025

UK us UK us UK us
Discount rate 4.60% 5.05% 5.55% 5.55% 5.60 % 5.25 %
Inflation 3.05% 2.50% 3.15% 2.50% 2.90 % 2.50 %

Discount rates are set by reference to high-quality corporate bond yields of a currency and a term consistent with the Group’s
pension schemes. High quality corporate bonds are those for which at least one of the main ratings agencies in a given region
considers to be AA-rated (or equivalent).

For the UK, future price inflation, as measured by the Retail Prices Index (RPI), has been derived with regard to the term of pension
liabilities, the inflation implied by redemption yields on fixed interest and index-linked gilts and allowing for inflation risk premium.
The price inflation assumptions allow for the expected impact of RPI reform, in particular expectations that future levels of RPI and
CPI will be broadly aligned after 2030. For the US, inflation is based on the statutory limits on compensation and benefits.

Mortality assumptions make allowance for future improvements in longevity and have been determined by reference to applicable
mortality statistics. Future improvements for the year ended 31 December 2025 for the UK are in line with the CMI 2024 Core
Projections Model, with a long-term rate of improvement of 1.5 per cent p.a., and for the US are in line with the Mortality
Improvements Scale MP-2021 developed by the Retirement Plans Experience Committee of the Society of Actuaries. The average
life expectancy assumptions are set out below:

Male average life Female average
expectancy life expectancy
UK us UK us
Member currently aged 60 years 85 86 88 88
Member currently aged 45 years 86 86 90 89
Male average life Female average
expectancy life expectancy
UK us UK us
Member currently aged 60 years 85 86 89 88
Member currently aged 45 years 86 86 90 89
Male average life Female average
expectancy life expectancy
UK us UK us
Member currently aged 60 years 85 86 89 88

Member currently aged 45 years 87 87 90 89
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6 Pension schemes (continued)

The amount recognised in the statement of financial position in respect of defined benefit pension schemes at the start and end of
the year and the movements during the year were as follows:

2024 2025
UK us Total UK us Total
GBPm GBPm GBPm GBPm GBPm GBPm
Defined benefit obligation
At start of year (2,984) (822) (3,806) (2,710) (803) (3,513)
Service cost (1) (3) (4) - (2) (2)
Past service cost - - - (5) - (5)
Interest on pension scheme liabilities (133) (40) (173) (147) (41) (188)
Actuarial gains/(losses) on financial assumptions 301 20 321 57 (20) 37
Actuarial (losses)/gains arising from experience
assumptions (20) (3) (23) (16) (3) (19)
Contributions by employees (7) - (7) (7) - (7)
Liabilities transferred on settlement - - - - 140 140
Benefits paid 134 61 195 137 60 197
Exchange translation differences - (16) (16) - 52 52
At end of year (2,710) (803) (3,513) (2,691) (617) (3,308)
Fair value of scheme assets
At start of year 2,937 834 3,771 2,744 800 3,544
Interest income on plan assets 133 39 172 150 41 191
Return on assets excluding amounts included in
interest income (240) (33) (273) (29) 32 3
Contributions by employer 41 7 48 13 6 19
Contributions by employees 7 - 7 7 - 7
Assets transferred on settlement - - - - (136) (136)
Benefits paid (134) (61) (195) (137) (60) (197)
Exchange translation differences - 14 14 - (53) (53)
At end of year 2,744 800 3,544 2,748 630 3,378
Opening net balance (47) 12 (35) 34 (3) 31
Service cost (1) (3) (4) - (2) (2)
Net interest on net defined benefit balance - (1) (1) 3 - 3
(Past service cost)/settlement credit - - - (5) 4 (1
Contributions by employer 41 7 48 13 6 19
Actuarial (losses)/gains 41 (16) 25 12 9 21
Exchange translation differences - (2) (2) - (1) (1
Net pension balance 34 (3) 31 57 13 70
Impact of asset ceiling (4) (6) (10) (5) (22) (27
Overall net pension balance 30 (9) 21 52 (9) 43
As at 31 December 2025, the defined benefit obligations comprised £3,154m (2024: £3,348m] in relation to funded schemes and
£154m (2024: £165m]) in relation to unfunded schemes.
The weighted average duration of defined benefit scheme liabilities is 12 years in the UK (2024: 13 years) and 9 years in the US
(2024: 9 years). Net deferred tax liabilities of £9m (2024 net deferred tax liabilities: £4m) are recognised in respect of the net
pension balance.
A net pension asset has been recognised in relation to the UK and US funded schemes after considering the guidance in IAS 19 -
Employee Benefits and IFRIC 14. The split between net pension obligations and net pension assets is as follows:
2024 2025
GBPm GBPm
Net pension asset recognised 186 197
Net pension obligation (165) (154)

Overall net pension balance 21 43
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6 Pension schemes (continued)

Amounts recognised in the statement of comprehensive income are set out below:

2023 2024 2025
6BPm GBPm GBPm
Gains and losses arising during the year:

Experience losses on scheme liabilities (11) (23) (19)
Experience gains/(losses) on scheme assets 35 (273) 3

Actuarial (losses)/gains on the present value of scheme liabilities due to changes in:
- discount rates (145) 374 (5)
- inflation 15 (36) 43
- other actuarial assumptions 50 (17) (1)
(56) 25 21

The total actuarial gain recognised in the statement of comprehensive income of £5m (2024: £43m) also includes a loss of £16m
(2024: gain of £18m) in relation to the asset ceiling. As at 31 December 2025, the impact of the asset ceiling on the overall net

pension obligation is £27m (2024: £10m).

The major categories and fair values of scheme assets at the end of the reporting period are as follows:

2024 2025

UK us Total UK us Total

GBPm GBPm GBPm GBPm GBPm GBPm

Equities’ 419 2 421 311 1 312
Liability matching assets? 1,716 784 2,500 1,929 620 2,549
Property funds and ground leases? 172 - 172 100 - 100
Direct lending and multi-asset credit funds 333 - 333 300 - 300
Cash and cash equivalents* 96 14 110 101 9 110
Other 8 - 8 7 - 7
Total 2,744 800 3,544 2,748 630 3,378

(1) Assets are held in unquoted funds which invest in equities with quoted prices.

(2) Within the UK scheme are asset backed securities totalling £519m (2024: £481m), other credit assets of £507m (2024: £487m) and government bonds
totalling £2,101m (2024: £1,881m), forward foreign currency contracts of £4m (2024: -£2m), interest rate swaps of £2m (2024: nil) offset by short-term sale
and repurchase agreements totalling £1,205m (2024: £1,131m) whereby the UK scheme funds the purchase of government bonds using existing bonds as

security. In the US, the assets primarily relate to government bonds, corporate bonds and interest rate swaps. Of the gross assets, £2,219m (2024:

£2,049m) are assets with quoted prices in active markets.
(3) Assets without quoted prices in active markets.

(4) Includes £59m (2024: £44m) of assets with quoted prices in an active market. The remainder are held in funds which do not have quoted prices.
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6 Pension schemes (continued)

Assets and obligations associated with the schemes are sensitive to changes in the market values of assets and the market-
related assumptions used to value scheme liabilities. In particular, adverse changes to asset values, discount rates or inflation
could increase future pension costs and funding requirements.

Typically, the Group’s schemes are exposed to: investment risks, whereby actual rates of return on plan assets may be below those
rates used to determine the defined benefit obligations; and interest rate risks, whereby scheme deficits may increase if bond
yields in the UK and the US decline and are not offset by returns in liability matching and other assets. The schemes are also
exposed to other risks, such as unanticipated future increases in member longevity patterns and inflation, all potentially leading to
an increase in scheme liabilities.

Investment policies of each scheme are intended to ensure continuous payment of defined benefit pensions in the short term and
long term. Efforts are made to limit risks on marketable securities by adopting investment policies that diversify assets across
geographies and among equities, liability matching assets, property funds, cash and other assets. Asset allocations are dependent
on a variety of factors including the duration of scheme liabilities and the funded position of the plan. The primary UK scheme uses
a liability driven investment (LDI) approach for part of the portfolio, investing primarily in government bonds so that the value of
scheme assets change in the same way as the scheme’s liabilities and achieve a matching effect for the most significant plan
liability assumptions of interest rates and inflation rates.

Sensitivity analysis

The valuation of the Group’s pension scheme liabilities involves significant actuarial assumptions, being the life expectancy of the
members, inflation and the rate at which the future pension payments are discounted. Differences arising from actual experience
or future changes in assumptions may materially affect future pension charges. In particular, changes in assumptions for discount
rates, inflation and life expectancies that are reasonably possible would have the following approximate effects on the defined
benefit pension obligations:

GBPm
Increase/decrease of 0.5% in discount rate 174
Increase/decrease of 0.25% in the expected inflation rate 55
Increase/decrease of one year in assumed life expectancy 77

The above analysis has been calculated on the same basis used to determine the defined benefit obligation recognised in the
statement of financial position. There has been no change in the methods used to prepare the analysis compared with prior years.
This sensitivity analysis may not be representative of the actual change in the defined benefit obligation as it is unlikely that
changes in the above assumptions would occur in isolation as some of the assumptions may be correlated.
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7 Net finance costs

Accounting policy
Interest on borrowings is expensed as incurred. The cost of issuing borrowings is generally expensed over the period of
borrowing to produce a constant periodic rate of charge.

2023 2024 2025

GBPm GBPm GBPm

Interest on short-term bank loans, overdrafts and commercial paper (31) (48) (47)
Interest on term debt (263) (228) (222)
Interest on lease liabilities (6) (5) (4)
Total borrowing costs (300) (281) (273)
Losses on loans and derivatives not designated as hedges (20) (20) (30)
Fair value (losses)/gains on designated fair value hedge relationships (2) (2) 2
Net interest on defined benefit pension schemes (1) (1) 3
Finance costs (323) (304) (298)
Interest on bank deposits 8 6 12
Finance income 8 6 12
Net finance costs (315]) (298) (286)

In March 2025, the Group entered into cross-currency interest rate swaps to increase its exposure to debt in euro and Japanese
yen. This provides a hedge of part of the Group’s earnings in those currencies, but the nature of the Group’s assets in those
currencies on a reported basis means that the interest rate swaps do not qualify for net investment hedge accounting. The fair
value movements in these instruments in the period were net losses of £5m (2024: nil; 2023: nil) and included in losses on loans
and derivatives not designated as hedges.

Gains of nil (2024: gains of £1m; 2023: losses of £2m) on derivatives designated as cash flow hedges were recognised in other
comprehensive income and accumulated in the hedge reserve, and may be reclassified to the consolidated income statement in
future periods. Losses of £1m (2024: £2m; 2023: £1m) in total were transferred from the hedge reserve in the year.

In 2023, the interest charge on term debt included a charge of £26m in respect of the early redemption of bonds that were due to be
repaid in August 2027.

8 Disposals and other non-operating items

Accounting policy

Assets of businesses that are available for immediate sale in their current condition and for which a sales process is
considered highly probable to complete are classified as assets held for sale and are carried at the lower of carrying value and
fair value less costs to sell. Fair value is based on anticipated disposal proceeds, typically derived from firm or indicative offers
from potential acquirers. Non-current assets are not amortised or depreciated following their classification as held for sale.
Liabilities of businesses held for sale are also separately classified on the statement of financial position.

Fair value movements in the venture capital portfolio are reported within disposals and other non-operating items. See note 15 for
further details.

2023 2024 2025

GBPm GBPm GBPm

Revaluation of investments (11) (2) 12
Loss on disposal of businesses (61) (4) (3)
Net loss on disposals and other non-operating items (72) (6) 9

The revaluation of investments relates to venture fund investments.

In 2025, no goodwill (2024: £36m, 2023: £42m) was impaired as the result of disposals.
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9 Taxation

Accounting policy

Tax expense comprises current and deferred tax. Current and deferred tax are charged or credited in the income statement
except to the extent that the tax arises from a transaction or event which is recognised, in the same 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 expected to be payable or recoverable based on the profit 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.

Current tax includes amounts provided in respect of uncertain tax positions when management expects that, upon examination
of the uncertainty by a tax authority in possession of all relevant knowledge, it is more likely than not that an economic outflow
will occur. Changes in facts and circumstances underlying these provisions are reassessed at the date of each statement of
financial position, and the provisions are remeasured as required to reflect current information.

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities and their carrying
amounts in the statement of financial position. Deferred tax is calculated using tax rates and laws that have been enacted or
substantively enacted at the end of the reporting period, and which are expected to apply when the related deferred tax asset
is realised or the deferred tax liability is settled.

Deferred tax liabilities are generally recognised for all taxable temporary differences but not recognised for taxable temporary
differences arising on investments in subsidiaries, joint ventures and associates where the reversal of the temporary difference
can be controlled and it is probable that the difference will not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent it is probable that taxable profits will be available against which the deductible
temporary differences can be utilised, and are reviewed at the end of each reporting period and reduced to the extent that

it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered. The
availability of suitable taxable profit is considered probable when an entity has taxable temporary differences [i.e. deferred tax
liabilities) relating to the same taxation authority and the same taxable entity, that are expected to reverse in the same period
as the deductible temporary difference or unused tax losses or credit.

Deferred tax assets and liabilities are not recognised in respect of temporary differences that arise on initial recognition of
assets and liabilities acquired other than in a business combination. Deferred tax is not discounted.

When the acquisition of an asset qualifies to be accounted for as a business combination, deferred tax is generally required

to be recognised on the difference between the tax base and the book base of the assets and liabilities acquired and assumed.
The assets acquired often include identifiable intangible assets as well as goodwill. In many jurisdictions, the manner in which
a business combination is effected will impact the tax deductibility and therefore the deferred tax recognised in relation to such
intangibles and goodwill.

In an ‘asset acquisition’, where the buyer acquires the trade and assets of a business, there is often a tax deduction available
for the amortisation of the identifiable intangible assets and sometimes for the goodwill. In this situation, deferred tax is
recognised on the difference between the tax base and the book base of the assets.

In a ‘share acquisition’, where the buyer acquires the share capital of a legal entity that continues to own the trade and assets,

tax deductions for amortisation are usually not available. Intangibles which do not qualify for tax deductions therefore give rise
to a deferred tax liability. However, deferred tax liabilities are not recognised on temporary differences that arise from goodwill
where that is not deductible for tax purposes.

Other areas of accounting judgement

The Group is subject to tax in numerous jurisdictions, giving rise to complex tax issues. As a multinational enterprise, the
Group’s tax returns in the countries in which it operates are subject to tax authority audits as a matter of routine. While the
Group is confident that tax returns are appropriately prepared and filed, amounts are provided in respect of uncertain tax
positions that reflect the risk with respect to tax matters under active discussion with tax authorities, or which are otherwise
considered to involve uncertainty.

The valuation of provisions required in relation to uncertain tax positions involves estimation. Provisions against uncertain tax
positions are measured using one of the following methods, depending on which of the methods management expects will
better predict the amount it will pay over to the tax authority:

The Single Best Estimate — where there is a single outcome that is more likely than not to occur. This will happen, for
example, where the tax outcome is binary (such as whether an entity can deduct an item of expenditure) or the range of
possible outcomes is narrow or concentrated on a single value. The most likely outcome may be that no tax is expected to
be payable, in which case the provision is nil; or

A Probability-Weighted Expected Value — where, on the balance of probabilities, something will be paid to the tax authority
but the possible outcomes are widely dispersed with low individual probabilities (i.e. there is no single outcome more likely
than not to occur). In this case, the provision is the sum of the probability-weighted amounts in the range.
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9 Taxation (continued)

In assessing provisions against uncertain tax positions, management uses in-house tax experts, professional firms and
previous experience to inform the evaluation of risk. However, it remains possible that uncertainties will ultimately be resolved
at amounts greater or smaller than the liabilities recorded.

In particular, although the Group reports cross-border transactions undertaken between Group subsidiaries on an arm’s-
length basis in tax returns in accordance with OECD guidelines, transfer pricing relies on the exercise of judgement and it is
frequently possible for there to be a range of legitimate and reasonable views. This means that it is impossible to be certain
that the returns basis will be sustained on examination. Discussions with tax authorities relating to cross-border transactions
and other matters are ongoing in a number of our major trading jurisdictions. Although the timing and amount of final
resolution of these uncertain tax positions cannot be reliably predicted, no significant impact on the results of the Group is
expected in the next year or foreseeable future.

Estimation of income taxes also includes assessments of the recoverability of deferred tax assets, consistent with the Group’s
forecasts and annual strategy plan used in the preparation of the annual report and accounts. Deferred tax assets are only
recognised to the extent that they are considered recoverable based on existing tax laws and forecasts of future taxable profits
against which the underlying tax deductions can be utilised. The recoverability of these assets is reassessed at the end of each
reporting period, and changes in recognition of deferred tax assets will affect the tax liability in the period of that reassessment.

2023 2024 2025
GBPm GBPm 6BPm

Current tax
Current year (652) (661) (750)
Prior years 77 54 24
Total current tax charge (575) (607) (726)
Deferred tax 68 (6) 54
Tax charge (507) (613) (672)

The UK current tax charge was £218m (2024: £187m; 2023: £157m). Cash tax paid (net) in the year was £638m (2024: £662m;
2023: £619m]), which is different to the tax expense for the year set out above.

There are a number of reasons why the cash tax payments in a particular year will be different from the tax expense in the accounts:

Tax payments relating to a particular year’s profits are typically due partly in the year and partly in the following year.

Tax expense includes deferred tax, an accounting adjustment where an item is included in the income statement in one year but
is taxed in another year. The acquisition of intangible assets often results in deferred tax liabilities, the unwind of which does
not result in tax payments.

Current tax expense is the best estimate at the end of the period of cash tax expected to be paid. To the extent the final tax
liability is different, any cash tax impact will occur in a later period.

Some of the benefits of tax deductions related to share based payments, pensions and hedging are credited to equity or other
comprehensive income rather than to tax expense.

Set out below is a reconciliation of the difference between tax expense for the period and the theoretical expense calculated by
multiplying accounting profit by the applicable tax rate. The Group believes the most meaningful applicable rate is the weighted

average tax rate, which is obtained by multiplying the accounting profits and losses of all consolidated entities by the applicable
domestic rate in each of those entities’ jurisdictions.

2023 2024 2025

GBPm % GBPm % GBPm %
Profit before tax 2,295 2,557 2,750
Tax at average applicable rates (571) 24.9 % (647) 25.3 % (687) 25.0 %
Tax effect of share of results of joint ventures
and associates 8 (0.3)% 9 (0.4)% 11 (0.4)%
Income not taxable and expenses not deductible 20 (0.9]% 16 (0.6)% 8 (0.3)%
Non-deductible costs of share based
remuneration (1) 0.0% (2) 0.1% (1) 0.0 %
Non-deductible disposal-related losses (22) 1.0 % (7) 0.3% (24) 0.9 %
Deferred tax assets of the period not recognised (3) 0.1 % (18) 0.7 % (2) 0.1%
Change in recognition and measurement of
deferred tax 4 (0.2)% 13 (0.5)% 16 (0.6)%
Movements in provisions and prior year items 58 (2.5)% 23 (0.9)% 7 (0.3)%

Tax charge (507) 22.1 % (613) 24.0 % (672) 24.4 %
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9 Taxation (continued)
The weighted average applicable tax rate for the year was 25.0% (2024: 25.3%; 2023: 24.9%), reflecting the applicable rates in the
countries where the Group operates. The Group’s future tax charge will be sensitive to the geographic mix of profits and losses and
the tax rates and laws in force in the jurisdictions in which the Group operates.
The BEPS Pillar Two Minimum Tax legislation was enacted in July 2023 in the UK with effect from 2024. The Group has applied the e
temporary exception under IAS 12 in relation to the accounting for deferred taxes arising from the implementation of the Pillar Two =
rules. The rules, including the Side-by-Side agreement released by the OECD in January 2026, do not have a significant impact on =
the tax charge for the Group. :mb'
Other international tax developments, including in the US, do not have any significant impact on the Group. §
3
The effective tax rate of 24.4% (2024: 24.0%; 2023: 22.1%) was lower than the weighted average applicable rate of 25.0%. Income @
not taxable and expenses not deductible include research and development and other tax credits of £20m (2024: £21m; 2023:
£21m). In 2023, there were tax credits arising from the substantial resolution of prior year tax matters.
The following tax has been recognised in other comprehensive income or directly in equity during the year:
2023 2024 2025
GBPm GBPm GBPm
Tax on items that will not be reclassified to profit or loss o
Tax on actuarial movements on defined benefit pension schemes 19 (11) (3) g
@
Tax on items that may be reclassified to profit or loss 3
Tax on fair value movements on cash flow hedges (12) 3 (5) 3
o,
Net tax (charge)/credit recognised in other comprehensive income 7 (8) (8) E
Tax credit on share based remuneration recognised directly in equity 24 20 21
2024 2025
GBPm GBPm
Current tax assets 42 13 -
Current tax liabilities (119) (153) g
Total (77) (140) oy
Current tax assets and liabilities are net amounts in countries where there is a legally enforceable right to offset assets and %
z

liabilities on a net basis.

The Group maintained provisions for uncertain tax positions. The total carrying amount of these provisions of £159m (2024: £168m)
is comprised of a number of individually immaterial amounts. It is not expected that any resolution of the matters to which the
provisions relate, or changes in assumptions relating to the provisions, will have a material impact on the Group’s financial results
in the next year.

2024 2025

GBPm GBPm

Deferred tax assets 84 75
Deferred tax liabilities (473) (405)
Total (389) (330)
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9 Taxation (continued)

Movements in deferred tax liabilities and assets (before taking into consideration the offsetting of balances within the same
jurisdiction) are summarised as follows:

Deferred tax liabilities Deferred tax assets

Acquired Other Acquired Losses and Other

intangible temporary intangible other tax Pension temporary

assets differences assets attributes balances differences Total
GBPm GBPm GBPm GBPm GBPm GBPm GBPm

Deferred tax (liability)/asset
at 1 January 2024 (652) (182) 99 96 47 247 (345)
Credit/[charge) to profit 52 14 (31) (31) (10) - (6)
(Chargel/credit to equity/other
comprehensive income - (14) - - 6 1 (7)
Acquisitions (16) - - 1 - - (15)
Disposals and other - - - - - (2) (2)
Exchange translation differences (10) (1) (2) (2) - 1 (14)
Deferred tax (liability)/asset
at 1 January 2025 (626) (183) 66 64 43 247 (389)
Credit/(charge) to profit 52 22 (31) - (3) 14 54
(Chargel/credit to equity/other
comprehensive income - (8) - - 1 3 (4)
Acquisitions (25) - - - - - (25)
Disposals and other - - - - - - -
Exchange translation differences 36 7 2 - (1) (10) 34
Deferred tax (liability)/asset at
31 December 2025 (563) (162) 37 b4 40 254 (330)

The closing deferred tax liability balance of other temporary differences includes those relating to capitalised development
costs of £72m (2024: £86m) and pension surplus of £49m (2024: £47m). The closing deferred tax asset balance of other temporary
differences includes those relating to accruals and provisions of £127m (2024: £124m) and share based remuneration provisions of
£68m (2024: £63m).

As a result of exemptions on dividends from subsidiaries and capital gains on disposal there are no significant taxable temporary
differences associated with investments in subsidiaries, branches, associates and interests in joint arrangements.

Deferred tax assets have been recognised for losses and other tax attributes in countries including the US and the Netherlands,
the majority of which are expected to have been utilised by 2029.

Deferred tax assets in respect of tax losses and other deductible temporary differences have only been recognised to the extent
that it is more likely than not that sufficient taxable profits will be available to allow the asset to be recovered.

Losses and other tax attributes for which no deferred tax asset was recognised:

2024 2025
GBPm GBPm GBPm GBPm
Gross amount Tax effected Gross amount Tax effected
Trading losses and temporary differences expiring
Within 10 years 55 15 59 13
More than 10 years 13 3 10 2
Available indefinitely 185 51 100 25
Total 253 69 169 40
State and local tax losses expiring
Within 10 years 18 1 18 1
More than 10 years 57 3 48 3
Available indefinitely - - - -
Total 75 4 66 4

Capital losses expiring

Within 10 years - - - -
More than 10 years - - - -
Available indefinitely 140 31 144 32
Total 140 31 144 32
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10 Earnings per share

Accounting policy
Earnings per share (EPS]) is calculated by taking the reported net profit attributable to shareholders and dividing this by the
total weighted average number of shares.

The diluted figures are calculated after taking account of potential additional ordinary shares arising from share options and
conditional shares. The dilutive impact is calculated as the weighted average of all potentially dilutive shares

2023 2024 2025

Weighted Weighted Weighted

Net profit average Net profit average Net profit average

attributable to number attributable to number attributable to number
shareholders  of shares EPS shareholders  of shares EPS shareholders of shares EPS
GBPm  [millions)  (pence) GBPm  [millions)  (pence) GBPm__(millions) (pence)
Basic earnings per share 1,781 1,891.8 94.1 1,934 1,865.9 103.6p 2,065 1,834.4 112.6p
Diluted earnings per share 1,781 1,902.8 93.6 1,934 1,876.7 103.1p 2,065 1,843.5 112.0p

11 Statement of cash flows

Accounting policy
Cash and cash equivalents comprise cash balances, call deposits and other short-term highly liquid investments and are held
in the statement of financial position at fair value.

2023 2024 2025

Note GBPm GBPm GBPm

Operating profit 2,682 2,861 3,027
Share of results of joint ventures and associates (46) (43) (44)
Amortisation of acquired intangible assets 279 258 248
Amortisation of internally developed intangible assets 330 364 352
Amortisation of pre-publication costs 76 77 89
Depreciation of property, plant and equipment 43 34 26
Depreciation of right-of-use assets 65 50 37
Share based remuneration 5 56 66 63
Total non-cash items 849 849 815
Increase in inventories and pre-publication costs (90) (83) (101)
(Increasel)/decrease in receivables (24) (173) 14
(Decreasel/increase in payables (1) 110 24
Increase in working capital (115) (146) (63)
Cash generated from operations 3,370 3,521 3,735
2023 2024 2025

Note GBPm GBPm GBPm

Purchase of businesses 12 (108) (165) (242)
Deferred payments relating to prior year acquisitions (16) (5) (18)

Total (124) (170) (260)
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11 Statement of cash flows (continued)

Derivative Cross-
financial currency
instruments interest rate
Cash and in fair value swaps not Finance
cash hedging designated Lease
equivalents Debt relationships as hedges receivable Total
GBPm GBPm GBPm GBPm GBPm GBPm
At 1 January 2024 155 (6,497) (108) - 4 (6,446)
Decrease in cash and cash equivalents (32) - - - - (32)
Increase in short-term bank loans, overdrafts
and commercial paper - (461) - - - (461)
Issuance of term debt - (711) - - - (711)
Repayment of term debt - 1,017 - - - 1,017
Repayment of leases - 63 - - (2) 61
Change in net debt resulting from cash flows (32) (92) - - (2) (126)
Borrowings in disposed businesses - 8 - - - 8
Remeasurement and derecognition of leases - (4) - - - (4)
Inception of leases - (32) - - - (32)
Fair value and other adjustments to debt and
related derivatives - 19 (28) - - (9)
Exchange translation differences (4) 54 (4) - - 46
At 1 January 2025 119 (6,544) (140) - 2 (6,563)
Increase in cash and cash equivalents 15 - - - - 15
Increase in short-term bank loans, overdrafts
and commercial paper - (232) - - - (232)
Issuance of term debt - (1,125) - - - (1,125)
Repayment of term debt - 621 - - - 621
Repayment of leases - 40 - - (2) 38
Change in net debt resulting from cash flows 15 (696) - - (2) (683)
Borrowings in acquired businesses - (2) - - - (2)
Remeasurement and derecognition of leases - (1) - - - (1)
Inception of leases - (35) - - - (35)
Fair value and other adjustments to debt and
related derivatives - (77) 70 (5) - (12)
Exchange translation differences (3) 88 10 - - 95
At 31 December 2025 131 (7,267) (60) (5) - (7,201)

Net debt comprises cash and cash equivalents, loan capital, lease liabilities and receivables, promissory notes, bank and other
loans and derivative financial instruments that are used to hedge certain borrowings. The Group monitors net debt as part of
capital and liquidity management.
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12 Acquisitions

Accounting policy

Goodwill, being the excess of the consideration over the net tangible and intangible assets acquired, represents benefits which
do not qualify for recognition as intangible assets, including: the ability of a business to generate higher returns than individual
assets; skilled workforces; and acquisition synergies that are specific to the Group. In addition, goodwill arises on the
recognition of deferred tax liabilities in respect of intangible assets for which amortisation does not qualify for tax deductions.

During the year, a number of acquisitions were made. The net assets of the businesses acquired are incorporated at their fair value
to the Group. The fair values of the consideration given and of the assets and liabilities acquired are summarised below.

Fair value Fair value Fair value
2023 2024 2025
GBPm GBPm GBPm
Goodwill 68 146 140
Intangible assets b4 72 134
Property, plant and equipment 1 - -
Current assets 3 6 3
Current liabilities (10) (14) (6)
Borrowings - - (2)
Deferred tax () (15) (25)
Net assets acquired 120 195 244
Consideration (after taking account of £1m net cash acquired (2024: £7m; 2023: £4m)) 120 195 244
Change in consideration deferred to future years and changes in contingent
consideration relating to prior year acquisitions (12) (30) (2)
Net cash flow 108 165 242

During 2025, RELX completed several acquisitions, including acquisition of non-controlling interest, for total consideration of
£270m (2024: £195m). Total consideration on acquisitions was £243m (2024: £188m) adjusted for cash acquired. Total cash spent
on acquisitions was £260m (2024: £170m] reflecting timing of deferred consideration of £18m (2024: £5m) for past and current year
acquisitions.

The businesses acquired in 2025 contributed £12m to revenue, had no impact to adjusted operating profit, decreased net profit

by £7m (after charging £8m of integration costs and amortisation of acquired intangibles) and decreased net cash inflow from
operating activities by £11m for the part year under the Group’s ownership and before taking account of acquisition financing costs.
Had the businesses been acquired at the beginning of the year, on a pro forma basis the Group revenues, adjusted operating profit
and net profit attributable to shareholders for the year would have been £9,592m, £3,341m and £2,064m respectively, before taking
account of acquisition financing costs.

13 Equity dividends

2023 2024 2025
GBPm GBPm GBPm
RELX PLC 1,059 1,121 1,181

Ordinary dividends declared and paid in the year ended 31 December 2025, in amounts per ordinary share, comprise: a final
dividend for 2024 of 44.8p (2024: final dividend for 2023 of 41.8p; 2023: final dividend for 2022 of 38.9p) and a 2025 interim dividend
for 2025 of 19.5p (2024: 18.2p; 2023: 17.0p), giving a total of 64.3p (2024: 60.0p; 2023: 55.9p).

The Directors of RELX PLC have proposed a final dividend for 2025 of 48.0p per ordinary share (2024: 44.8p; 2023: 41.8p), giving a
total for the financial year of 67.5p per ordinary share (2024: 63.0p; 2023: 58.8p). The total cost of funding the proposed final
dividend is expected to be £873m, for which no liability has been recognised at the statement of financial position date.

The Employee Benefit Trust has currently waived the right to receive dividends on RELX PLC shares. This waiver has been applied
to dividends paid in 2025, 2024 and 2023.
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14 Intangible assets

Accounting policy
On acquisition of a subsidiary or business, the purchase consideration is allocated between the tangible and intangible assets other
than goodwill on a fair value basis, with any excess purchase consideration representing goodwill.

Goodwill is carried at fair value as at the date of acquisition less impairment charges. Acquired intangible assets are carried at their
fair value as at the date of acquisition less accumulated amortisation (including impairment). On disposal, the amount of goodwill
attributable to a subsidiary or business is included in the calculation of profit or loss recognised in the income statement.

Management judgement is required to identify intangible assets acquired as part of business combinations which comprise: market-
related assets (e.g. trademarks, imprints, brands); customer-related assets (e.g. subscription bases, customer lists, customer
relationships); editorial content; software and systems (e.g. application infrastructure, product delivery platforms, in-process research
and development); and other intangible assets mainly comprising contract and rights-related assets.

The valuation of acquired intangible assets represents the estimated economic value in use, using standard valuation methodologies,
including as appropriate, discounted cash flow and comparable market transactions. Judgements involved in estimating valuation of
the intangible assets include growth in cash flows over the forecast period, the long-term growth rate assumed thereafter and the
discount rate applied to the forecast cash flows.

The selection of appropriate amortisation periods for acquired intangible assets requires management to assess the longevity of
brands and imprints, the strength and stability of customer relationships, the market positions of the acquired intangible assets and
the technological and competitive risks that they face.

Certain intangible assets in relation to acquired science and medical publishing businesses have been determined to have indefinite
lives. The longevity of these assets is evidenced by their long-established and well regarded journal titles, and their characteristically
stable market positions. Journal titles determined to have indefinite lives are not amortised and are subject to impairment review at
least annually, including a review of events and circumstances to ensure that they continue to support an indefinite useful life.

Intangible assets, other than journal titles determined to have indefinite lives, are amortised on a straight-line basis over their
estimated useful lives. The estimated useful lives of intangible assets with finite lives are:

Market-related assets - 1 to 40 years
Customer-related assets - 1 to 20 years
Editorial content - 1 to 40 years
Software and systems - 1 to 10 years
Other - 3 to 20 years

Internally developed intangible assets (development spend] typically comprise software and systems development where an identifiable
asset is created that is probable to generate future economic benefits and are carried at cost less accumulated amortisation. Internally
developed intangible assets are amortised on a straight-line basis over their estimated useful lives of three to 10 years. Impairment
reviews are carried out at where indicators of impairment are identified.

Impairment reviews

Goodwill and acquired intangible assets with an indefinite life are allocated to cash generating units (CGUs) and tested for impairment
at least annually or when there is an indicator that the asset may be impaired. An impairment loss is recognised in the income
statement in administration and other expenses to the extent the carrying value of goodwill exceeds its recoverable amount and not
subsequently reversed. The recoverable amount is the higher of fair value less costs to sell and value in use. The carrying amounts of
all other intangible assets are tested for impairment where there are indications of possible impairment.

An impairment review involves a comparison of the carrying value of the asset with estimated values in use based on management’s
cash flow projections, approved by the Board. Key areas of judgement in estimating the values in use of businesses are the growth in
cash flows over a forecast period of up to five years, the long-term growth rate assumed thereafter and the discount rate applied to the
forecast cash flows. These calculations require the use of estimates in respect of forecast cash flows and discount rates. Where the
asset does not generate cash flows that are independent from other assets, value in use estimates are made based on the cash flows
of the CGU to which the asset belongs.

As permitted by IAS 36, the most recent detailed calculation of the recoverable amount of a CGU (to which goodwill and acquired intangibles
with indefinite lives are allocated) is used in the impairment test for that CGU in the current period where the required criteria have been
met. The three required criteria to be met are: there have been no significant changes in the assets and liabilities; the most recent
recoverable amount exceeds the carrying amount by a substantial margin; and the likelihood that the recoverable amount would be less
than the carrying amount is remote.

Critical judgement

Capitalisation of development spend

Development spend encompasses investment in new products and other initiatives, ranging from the building of online delivery
platforms, to launch costs of new services, to building new infrastructure and applications. Launch costs and other ongoing operating
expenses of new products and services are expensed as incurred. The costs of building product applications, platforms and
infrastructure are capitalised as internally generated intangible assets, where the investment they represent has demonstrable value
and the technical and commercial feasibility is assured. Costs eligible for capitalisation must be incremental, clearly identified and
directly attributable to a particular project. The resulting assets are amortised over their estimated useful lives. Judgement is required
in the assessment of the potential value of a development project, the identification of costs eligible for capitalisation and the selection of
appropriate asset lives. In the impairment reviews where indicators of impairment are identified, estimates relating to the future cash
flows and discount rates used in calculating the value in use of the intangible asset may have a material effect on the reported amounts
of intangible assets.



RELX Annual Report 2025 | Notes to the consolidated financial statements 165

14 Intangible assets (continued)

Total
Total Internally intangible
Software acquired  developed assets
Market ~ Customer Editorial and intangible intangible  excluding
Goodwill related related content  technology Other assets assets goodwill
GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm
As at 1 January 2024 8,023 2,540 1,979 658 835 2,426 8,438 4,343 12,781
Acquisitions 146 10 14 10 38 - 72 - 72
Additions - - - - - - - Lbh Lbb
Disposals and other (36) (71) (8] (6] (23) (110) (218) (87) (305)
Exchange translation differences 83 36 25 4 5 7 77 2 79
At 1 January 2025 8,216 2,515 2,010 666 855 2,323 8,369 4,722 13,091
Acquisitions 140 20 70 4 34 6 134 - 134
Additions - - - - - - - 504 504
Disposals and other - - - - (99) (19) (118) (186) (304)
Exchange translation differences (426)  (158) (117 (24) (34) (80) (413) (160) (573)
At 31 December 2025 7,930 2,377 1,963 646 756 2,230 7,972 4,880 12,852
As at 1 January 2024 - 1,731 1,323 607 600 2,416 6,677 2,866 9,543
Charge for the year - M 71 13 62 1 258 364 622
Disposals and other - (69) (8] (5) (23) (110) (215) (71) (286)
Exchange translation differences - 23 15 3 b 7 54 (6) 48
At 1 January 2025 - 1,796 1,401 618 645 2,314 6,774 3,153 9,927
Charge for the year - 108 69 12 57 2 248 352 600
Disposals and other - - - - (99) (19) (118) (204) (322)
Exchange translation differences - (114) (82) (22) (31) (80) (329) (96) (425)
At 31 December 2025 - 1,790 1,388 608 572 2,217 6,575 3,205 9,780
At 31 December 2024 8,216 719 609 48 210 9 1,595 1,569 3,164
At 31 December 2025 7,930 587 575 38 184 13 1,397 1,675 3,072

The Legal business area has £663m (2024: £645m) of capitalised development costs associated with platforms and infrastructure,
with a remaining amortisation period of up to ten years.

Included in market-related intangible assets are £113m (2024: £121m) of journal titles relating to Scientific, Technical & Medical
determined to have indefinite lives based on an assessment of their historical longevity and stable market positions.

Impairment review

There were no charges for impairment of goodwill or indefinite lived intangible assets in 2025 (2024: nil) identified during the annual
impairment review. From 2025, as described in note 1 on page 144, print and print-related activities are now managed and reported
separately. As a result in 2025, a print and print-related CGU has been identified and an impairment review has been completed
comparing the carrying value with the recoverable amount based on management’s cash flow projections approved by the Board in 2025.

For the Risk, Scientific, Technical & Medical, Legal and Exhibitions CGUs, as permitted by IAS 36, the detailed calculations
including key assumptions used to determine the recoverable amounts and sensitivity analysis performed in 2023 were used as a
basis for the 2025 impairment tests as the criteria of IAS 36 were satisfied. For all applicable CGUs tested: there have been no
significant changes in the assets and liabilities in 2025 included in the CGUs compared to 2023; the headroom was substantial in
2023; and the likelihood that the recoverable amount would be less than the carrying amount in 2025 is remote.
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14 Intangible assets (continued)

Goodwill and indefinite lived intangible assets are compiled and assessed among groups of CGUs, which represent the lowest level
at which goodwill is monitored by management. Typically, acquisitions are integrated into existing business areas, and the goodwill
arising is allocated to the groups of CGUs that are expected to benefit from the synergies of the acquisition. As the business areas
have become increasingly integrated and globalised, the current CGU allocation reflects the global leverage of assets, skills,
knowledge and technology platforms, and the monitoring of goodwill by management. Goodwill has been allocated to Print and
print-related in 2025 as a result of the business area reporting changes and therefore, the balance is nil for 2024.

2024 2025

GBPm GBPm

Risk 4,004 3,902
Scientific, Technical & Medical 1,948 1,814
Legal 1,640 1,543
Exhibitions 624 631
Print & print-related - 40
Total 8,216 7,930

The key assumptions used for each group of CGUs are disclosed below:
2024 2025

Nominal Nominal

Pre-tax long-term Pre-tax long-term

discount market discount market

rate growth rate rate growth rate

Risk 11.3% 4% 11.3% 4%
Scientific, Technical & Medical 10.6% 3% 10.6% 3%
Legal 10.9% 4% 10.9% 4%
Exhibitions 12.3% 4% 12.3% 4%
Print & print-related - - 13.8% (9%

The pre-tax discount rates used are based on the Group’s weighted average cost of capital, adjusted to reflect a risk premium
specific to each business. A post-tax discount rate was applied to post-tax cash flows. The equivalent pre-tax discount rate has
been estimated by grossing up the post-tax rate. The Group’s weighted average cost of capital is derived from a risk free rate, a
market risk premium, a risk adjustment (beta) and a cost of debt adjustment. The discount rates and the cash flow projections

are in nominal terms and therefore, take into account the impact of inflation. Assumptions for print and print-related have been
determined and applied in the 2025 recoverable amount calculation for the 2025 impairment testing assessment. As the IAS 36
criteria are satisfied for the Risk, Scientific, Technical & Medical, Legal and Exhibitions CGUs, the 2023 recoverable amount
calculation (including the discount rate and growth rate assumptions) have been used in the 2025 impairment testing calculations.

The key assumptions within the forecast growth in the cash flows over a forecast period of up to five years are revenue growth, operating
margin and cash conversion. Revenue growth and operating profit margin forecasts for each CGU are derived from past results adjusted
by management based on salient current and future considerations. Cash conversion rates for each CGU are based on historical cash
conversion rates. Nominal long-term market growth rates, which are applied after the forecast period of up to five years, are broadly in
line with the long-term average growth prospects for the sectors and territories in which the businesses operate.

A sensitivity analysis has been performed based on changes in key assumptions considered to be reasonably possible by
management: an increase in the discount rate of 1.5%; a decrease in the compound annual growth rate for cash flow in the five-
year forecast period of 2%; a decrease in the nominal long-term market growth rates of 1%; and a combined increase in discount
rate of 1% and a decrease in the nominal long-term market growth rates of 1%. These sensitivity analyses show that no
impairment charges would result from these scenarios in any of the CGUs.
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15 Investments

Accounting policy

Investments, other than investments in joint arrangements and associates, are stated in the statement of financial position at
fair value. Changes in the fair value of investments held as part of the venture capital portfolio are reported in disposals and
other non-operating items in the income statement. All items recognised in the income statement relating to investments,
other than investments in joint arrangements and associates, are reported as disposals and other non-operating items.

Venture capital investments represent interests in listed and unlisted securities. The fair value of listed securities is based on
quoted prices in active markets. The fair value of unlisted securities is based on management’s estimate of fair value based on
standard valuation techniques, including market comparisons and discounts of future cash flows, having regard to maximising
the use of observable inputs and adjusting for risk. Advice from valuation experts is used as appropriate. Refer to note 17 for
further information.

All joint arrangements are classified as joint ventures because the Group shares joint control and has rights to the net assets
of the arrangements. Investments in joint ventures and associates are accounted for under the equity method and stated in the
statement of financial position at cost as adjusted for post-acquisition changes in the Group’s share of net assets, less any
impairment in value.

2024 2025
GBPm GBPm
Investments in joint ventures and associates 169 164
Venture capital and other investments 92 131
Total 261 295
An analysis of changes in the carrying value of investments in joint ventures and associates is set out below:
2024 2025
GBPm GBPm
At start of year 178 169
Share of results of joint ventures and associates 43 44
Dividends received from joint ventures and associates (37) (40)
Disposals and other - (7)
Exchange translation differences (15) (2)
At end of year 169 164

Summarised aggregate information in respect of the Group’s share of joint ventures and associates is set out below:

RELX's share
2024 2025
GBPm GBPm
Revenue 121 116
Net profit for the year 43 YAA
Total assets 198 182
Total liabilities (97) (86)
Net assets 101 96
Goodwill 68 68
Total 169 164

The Group’s consolidated other comprehensive income includes no income or losses relating to joint ventures and associates in 2025
and 2024.

sjuawbas 1aydep MBINIBAQ

Aynigisuodsad ayetodio)

MaIADJ JeIDURUIS

9OUBUIBA0G



168 RELX Annual Report 2025 | Financial statements and other information

16 Property, plant and equipment

Accounting policy

Property, plant and equipment are stated at cost less accumulated depreciation. No depreciation is provided on freehold land.
Freehold buildings and long leaseholds are depreciated over their estimated useful lives up to a maximum of 50 years. Short
leases are written off over the duration of the lease. Depreciation is provided on other assets on a straight-line basis over their
estimated useful lives as follows:

land and buildings: land - not depreciated; leasehold improvements - shorter of life of lease and 10 years

fixtures and equipment: plant - 3 to 20 years; office furniture, fixtures and fittings - 5 to 10 years; computer systems,
communication networks and equipment - 3 to 7 years

2024 2025
Fixtures
Land and Fixtures and Land and and
buildings equipment Total buildings equipment Total
GBPm GBPm GBPm GBPm GBPm GBPm
Cost
At start of year 134 373 507 110 288 398
Capital expenditure 1 19 20 1 20 21
Disposals (25) (104) (129) (9) (50) (59)
Exchange translation differences - - - (5) (13) (18)
At end of year 110 288 398 97 245 342
Accumulated depreciation
At start of year 92 316 408 74 242 316
Charge for the year 5 29 34 4 22 26
Disposals (23) (103) (126) (10) (49) (59)
Exchange translation differences - - - (4) (9) (13)
At end of year 74 242 316 b4 206 270
Net book amount 36 46 82 33 39 72

Included in land and buildings is freehold land of £7m (2024: £7m).
Amounts relating to right-of-use assets under IFRS 16 can be found in note 22.
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17 Financial instruments

Accounting policy
Financial instruments comprise investments (other than investments in joint ventures or associates), trade receivables,
cash and cash equivalents, payables and accruals, borrowings and derivative financial instruments.

Investments are described in note 15. The fair value of such investments is based on standard valuation techniques, including
market comparisons and discounts of future cash flows, having regard to maximising the use of observable inputs and
adjusting for risk. These investments are typically classified as either Level 1 or 2 in the IFRS 13 fair value hierarchy.

Trade receivables are carried in the statement of financial position at invoiced value less allowance for expected credit losses.
Expected credit losses are based on the ageing of trade receivables, experience and circumstance. Borrowings and payables
are recorded initially at fair value and subsequently carried at amortised cost (other than fixed rate borrowings in designated
hedging relationships for which the carrying amount of the hedged portion of the borrowings is subsequently adjusted for the
gain or loss attributable to the hedged risk).

Derivative financial instruments are used to hedge interest rate and foreign exchange risks. Where an effective hedge is in
place against changes in the fair value of fixed rate borrowings, the hedged borrowings are adjusted for changes in fair value
attributable to the risk being hedged with a corresponding income or expense included in the income statement within finance
costs. The offsetting gains or losses from remeasuring the fair value of the related derivatives are also recognised in the
income statement within finance costs. When the related derivative expires, is sold or terminated, or no longer qualifies for
hedge accounting, the cumulative change in fair value of the hedged borrowing is amortised in the income statement over the
period to maturity of the borrowing using the effective interest method.

Changes in the fair value of derivative financial instruments that are designated and effective as hedges of future cash flows
are recognised (net of tax) in other comprehensive income and accumulated in the hedge reserve. The fair value amounts
relating to foreign currency basis spreads are recorded in a separate component of equity in the cost of hedging reserve.

If a hedged firm commitment or forecasted transaction results in the recognition of a non-financial asset or liability, then,

at the time that the asset or liability is recognised, the associated gains or losses on the derivative that had previously been
recognised in other comprehensive income are included in the initial measurement of the asset or liability. For hedges that do
not result in the recognition of an asset or a liability, amounts deferred in the hedge reserve are recognised in the income
statement in the same period in which the hedged item affects net profit or loss. Any ineffective portion of hedges is
recognised immediately in the income statement.

Cash flow hedge accounting is discontinued when a hedging instrument expires or is sold, terminated or exercised, or no
longer qualifies for hedge accounting. At that time, any cumulative gain or loss on the hedging instrument recognised in other
comprehensive income is either retained in the hedge reserve until the firm commitment or forecasted transaction occurs, or,
where a hedged transaction is no longer expected to occur, is immediately credited or expensed in the income statement.

Derivative financial instruments that are not designated as hedging instruments are recorded in the statement of financial
position at fair value, with changes in fair value recognised in the income statement.

The fair values of derivative financial instruments represent the replacement costs calculated using observable market rates
of interest and exchange. These instruments are accordingly classified as Level 2 in the IFRS 13 fair value hierarchy. The fair
value of long-term borrowings is based on quoted prices in active markets. These instruments are accordingly classified as
Level 1in the IFRS 13 fair value hierarchy.

The main financial risks faced by the Group are liquidity risk, market risk - comprising interest rate risk and foreign exchange
risk — and credit risk. Financial instruments are used to finance the Group’s businesses and to manage interest rate and foreign
exchange risks. The Group’s businesses do not enter into speculative derivative transactions. Details of financial instruments
subject to liquidity, market and credit risks are described below.
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17 Financial instruments (continued)

Liquidity risk

The Group maintains a range of borrowing facilities and debt programmes to fund its requirements at competitive rates.

The balance of long-term debt, short-term debt and committed bank facilities is managed to provide security of funding, taking into
account the cash generation cycle of the business and the uncertain size and timing of acquisition spend. To accommodate the
significant free cash flow generated by the Group and to capitalise on an inexpensive source of funding, a meaningful portion of the
overall debt portfolio is typically kept short term as long as there exists acceptable liquidity in the commercial paper markets and
sufficient capacity under committed credit lines. The Group's treasury policies ensure adequate liquidity by requiring that (a) no
more than $2bn of term debt matures in any 12-month period, (b) the sum of term debt maturing over the ensuing 12 months plus
short-term borrowings is less than the sum of available cash plus committed facilities and (c) minimum levels of borrowing with
maturities over three and five years are maintained.

The treasury policies ensure debt efficiency by (a) targeting certain levels of short-term borrowings across a given year,

(b) maintaining a weighted average maturity of the gross debt portfolio of approximately five years and (c) minimising surplus cash
balances. From time to time, based on cash flow and market conditions, the Group may redeem term debt early or repurchase
outstanding debt in the open market.

Debt is issued to meet the funding requirements of various jurisdictions and in the currencies that are needed. It is recognised
that debt can act as a natural translation hedge of earnings, net assets and net cash flow in currencies other than the reporting
currency. For this reason, the majority of the Group’s net debt is denominated in US dollars and euros, reflecting the Group’s
largest geographical markets. There were no changes to the Group’s long-term approach to capital and liquidity management
during the year. The remaining contractual maturities for borrowings and derivative financial instruments are shown in the table
below. The table shows undiscounted principal and interest cash flows and includes contractual gross cash flows to be exchanged
as part of cross-currency interest rate swaps and forward foreign exchange contracts where there is a legal right of set-off.

Contractual cash flow [including interest)

Carrying Within More than
amount 1year 1-2 years 2-3 years 3-4 years 4-5years 5years Total
GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm
Borrowings
Fixed rate borrowings (5,679) (763) (756) (541) (783) (862)  (2,979)  (6,684)
Floating rate borrowings (762) (762) - - - - - (762)
Lease liabilities (103) (43) (28) (19) (10) (4) (27) (131)
(6,544)
Derivative financial liabilities
Cash inflows 1,560 180 124 17 - - 1,881
Cash outflows (1,575) (184) (126) (17) - - (1,902)
Forward foreign exchange contracts (23) (15) (4) (2) - - - (21)
Interest rate derivatives (119) (25) (22) (22) (22) (22) (22) (135)
Cash inflows 502 - - - - - 502
Cash outflows (550) - - - - - (550)
Cross-currency interest rate swaps (43) (48) - - - - - (48)
(185)
Derivative financial assets
Cash inflows 827 274 85 6 - - 1,192
Cash outflows (788) (251) (77) (6) - - (1,122)
Forward foreign exchange contracts 53 39 23 8 - - - 70
Interest rate derivatives 21 3 5 5 4 3 16 36
74

Total (6,655) (1,614) (782) (571) (811) (885) (3,012) (7,675)




RELX Annual Report 2025 | Notes to the consolidated financial statements 171

2
2
17 Financial instruments (continued)
Contractual cash flow (including interest)
Carrying Within More than
amount 1year 1-2 years 2-3 years 3-4 years 4-5 years 5years Total
GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm
Borrowings
Fixed rate borrowings (6,283) (846) (618) (874) (864)  (1,237)  (3,059)  (7,498) =
Floating rate borrowings (887) (887) - - - - - (887) =
Lease liabilities (97) (35) (29) (18) (11) (6) (26) (125) @
(7,267) S
Derivative financial liabilities £
Cash inflows 1,012 98 50 6 - - 1,166 7
Cash outflows (1,017) (98) (50) (5) - - (1,170)
Forward foreign exchange contracts (9) (5) - - 1 - - (4)
Interest rate derivatives (70) (16) (13 (15) (17 (11) (7) (79)
Cash inflows 19 19 19 19 200 228 504
Cash outflows (15) (15) (15) (15) (213) (236) (509)
Cross-currency interest rate swaps (32) 4 4 4 4 (13) (8) (5) 5
(111) =
Derivative financial assets s
Cash inflows 2,571 364 129 8 - - 3,072 @
Cash outflows (2,519) (339) (119) (7) - - (2,984) g
Forward foreign exchange contracts 75 52 25 10 1 - - 88 §
Interest rate derivatives 10 5 4 2 1 - 12 24 &
Cash inflows 19 19 19 19 19 462 557 g
Cash outflows (8) (8) (8) (8) (8) (398) (438)
Cross-currency interest rate swaps 27 1" 11 1" 11 1 64 119
112
Total (7,266)  (1,717) (616) (880) (874)  (1,256)  (3,024)  (8,367)
-
The carrying amount of derivative financial liabilities comprises £70m (2024: £162m) in relation to fair value hedges, £5m (2024: £15m) 3
in relation to cash flow hedges and £36m (2024: £8m) not designated as hedging instruments, totalling £111m (2024: £185m), of 3,
which £7m (2024: £59m) have been classified as current and £104m (2024: £126m) as non-current liabilities in the statement of §
financial position. =
The carrying amount of derivative financial assets comprises £10m (2024: £21m) in relation to fair value hedges, £51m (2024: £43m) <
in relation to cash flow hedges and £51m (2024: £10m) not designated as hedging instruments, totalling £112m (2024: £74m), of
which £50m (2024: £35m) have been classified as current and £62m (2024: £39m) as non-current assets in the statement of
financial position.
The Group has ample liquidity and access to debt capital markets, providing the ability to repay or refinance borrowings as they
mature and to fund ongoing requirements. At 31 December 2025, the Group had access to a $3.5bn committed bank facility maturing
in November 2030, which was undrawn. This facility backs up short-term borrowings, and has pricing linked to three Corporate
Responsibility performance targets, for which 2026 will be the first year in which performance will be measured. All borrowings @
that mature within the next three years can be covered by the facility and by utilising available cash resources. The committed bank 3
facility is not subject to a financial covenant and there are no financial covenants in any outstanding public bonds. §

Market risk

The Group's primary market risks are interest rate fluctuations and exchange rate movements. Derivatives are used to manage the
risks associated with interest rate and exchange rate movements and the Group does not enter into speculative derivatives. Where
the impact of derivatives on the income statement and the statement of financial position could be significant, hedge accounting is
applied (subject to satisfying the required criteria) as described in ‘Hedge accounting’ below. The Group has entered into cross-
currency interest rate swaps in 2025 to increase its exposure to debt in euro and Japanese yen. This provides a hedge of part of the
Group’s earnings in those currencies, but the nature of the Group’s assets in those currencies on a reported basis means that the
interest rate swaps do not qualify for net investment hedge accounting. Derivatives used by the Group for hedging a particular risk
are not specialised and are generally available from numerous sources. The Group is also exposed to changes in the market value
of its venture capital investments as described in note 15. The impact of market risks on net post-employment benefit obligations
and taxation is excluded from the following market risk sensitivity analysis.

Interest rate exposure management

The Group’s interest rate exposure management policy aims to minimise interest costs with an acceptable level of year-on-year
volatility. To achieve this, the Group uses fixed rate term debt and interest rate swaps to give a target mix of fixed rate and floating
rate borrowings. Interest rate derivatives are used only to hedge an underlying risk and no net market positions are held.

At 31 December 2025, including the effect of interest rate swaps, 66% of gross bank and bond borrowings were at fixed rates.

A 100 basis point reduction in short-term interest rates would result in an estimated decrease in annual net finance costs of £23m
(2024: £28m), based on the composition of financial instruments including cash, cash equivalents, bank loans and commercial
paper borrowings at 31 December 2025. A 100 basis point rise in short-term interest rates would result in an estimated increase
in net finance costs of £23m (2024: £28m).
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17 Financial instruments (continued)

The impact on net equity of a theoretical change in interest rates as at 31 December 2025 is restricted to the change in carrying
value of floating rate to fixed rate interest rate derivatives in a designated cash flow hedge relationship (of which there were none
at 31 December 2025) and of interest rate derivatives not designated as hedging instruments. A 100 basis point reduction in
interest rates would result in an estimated decrease in net equity of £4m (2024: nil) and a 100 basis point increase in interest rates
would increase net equity by an estimated amount of £4m (2024: nil). The impact of a change in interest rates on the carrying value
of fixed rate borrowings in a designated fair value hedge relationship would be offset by the change in carrying value of the related
interest rate derivative. Fixed rate borrowings not in a designated hedging relationship are carried at amortised cost.

Foreign currency exposure management

Translation exposures arise on the earnings and net assets of individual businesses whose operational currencies are other than
sterling. Some of these exposures are offset by denominating borrowings in US dollars, euros and other currencies. Currency
exposures on transactions denominated in a foreign currency are generally hedged using forward contracts. In addition, recurring
transactions and future investment exposures may be hedged, in advance of becoming contractual. The precise policy differs
according to the specific circumstances of the individual businesses. Highly predictable future cash flows may be covered for
transactions expected to occur during the next 24 months (50 months for the Scientific, Technical & Medical subscription
businesses] within limits defined according to the period before the transaction is expected to become contractual. Cover takes
the form of foreign exchange forward contracts. Further information is provided in ‘Cash flow hedges’ below.

A theoretical weakening of all currencies by 10% against sterling at 31 December 2025 would decrease the carrying value of net
assets, excluding net borrowings, by £792m (2024: £852m). This would be offset to a degree by a decrease in net borrowings of
£654m (2024: £683m). A strengthening of all currencies by 10% against sterling at 31 December 2025 would increase the carrying
value of net assets, excluding net borrowings, by £792m (2024: £852m) and increase net borrowings by £654m (2024: £683m).

A retranslation of the Group’s net profit for the year, assuming a 10% weakening of all foreign currencies against sterling but
excluding transactional exposures, would reduce net profit by £170m (2024: £156m). A 10% strengthening of all foreign currencies
against sterling on this basis would increase net profit for the year by £170m (2024: £156m).

Credit risk

The Group seeks to manage interest rate risk and limit foreign exchange risks described above by the use of financial instruments
and as a result has a credit risk from the potential non-performance by the counterparties to these financial instruments, which
are unsecured. The amount of this credit risk is normally restricted to the amounts of any hedge gain and not the principal amount
being hedged. The Group also has a credit exposure to counterparties for the full principal amount of cash and cash equivalents.
Credit risks are controlled by monitoring the credit quality of these counterparties, principally licensed commercial banks and
investment banks with strong long-term credit ratings, and the amounts outstanding with each of them.

The Group has treasury policies in place which do not allow concentrations of risk with individual counterparties and do not allow
significant treasury exposures with counterparties which are rated lower than A-/A3 by Standard & Poor’s, Moody’s and Fitch.
At 31 December 2025, cash and cash equivalents totalled £131m (2024: £119m), of which 93% (2024: 91%) was held with banks rated
A-/A3 or better.

The Group also has credit risk with respect to trade receivables due from its customers, which include national and state governments,
academic institutions and large and small enterprises including insurance companies, law firms and life science companies. The
concentration of credit risk from trade receivables is limited due to the large and broad customer base. Trade receivable exposures are
managed locally in the business areas where they arise. Where appropriate, business areas seek to minimise this exposure by taking
payment in advance and through management of credit terms. Expected credit losses are based on management’s assessment of the
risk taking into account the ageing profile, experience and circumstance. The maximum exposure to credit risk is represented by the
carrying amount of each financial asset, including derivative financial instruments, recorded in the statement of financial position.

Included within trade receivables are the following amounts which are past due, after considering loss allowance:

2023 2024 2025

GBPm GBPm GBPm

Up to one month 259 217 210
2 to 3 months 130 130 132
4 to 6 months 56 57 52
Greater than 6 months 35 24 19

Total past due 480 428 413




RELX Annual Report 2025 | Notes to the consolidated financial statements

173

17 Financial instruments (continued)

Hedge accounting

The hedging relationships that are designated under IFRS 9 - Financial Instruments are described below.

Fair value hedges

The Group has entered into interest rate swaps and cross-currency interest rate swaps to hedge the exposure to changes in the

fair value of fixed rate borrowings due to interest rate and foreign currency movements which could affect the income statement.
The table below details the designated fair value hedge relationships that were in place at 31 December 2025, swapping fixed rate
term debt issues denominated in US dollars (USD) and euros to floating rate USD and euro debt respectively for the whole or part

of their term, together with the related fixed and floating rates.

31 December

31 December

2024 2025
Principal Principal
amount amount
GBPm GBPm Fixed rate Floating rate

€600m bond gnd €£600m/$669.3m cross-currency interest rate (535 _ 13% USD SOFR+15%
swaps maturing 2025
$750m bond and $750m interest rate swaps maturing 2030 (599) (558) 3.0% USD SOFR+1.8%
€750m bond and €750m interest rate swaps maturing 2031 (620) (654) 3.8%  Euribor+0.9%
$500m bond and $500m interest rate swaps maturing 2032 (399) (372) 4.8%  USD SOFR+2.0%

(2,153) (1,584)

The gains and losses on the borrowings and related derivatives designated as fair value hedges, which are included in the income
statement as part of finance costs, together with the total carrying values of the borrowings and related derivatives included in the

statement of financial position, for the three years ended 31 December 2023, 2024 and 2025 were as follows:

Fair value

1 January movement Redemption/ Exchange 31 December Carrying
2023 gain/(loss) close-out gain/(loss) 2023 values
GBPm GBPm GBPm GBPm GBPm GBPm
USD debt 141 (22) (16) (6) 97 (871)
Related interest rate swaps (143) 21 16 6 (100) (100)
(2) (1) - - (3) (971)
EUR debt 70 (61) - (2) 7 (1,600)
Related interest rate swaps (70) 60 - 2 (8) (8)
- (1) - - (1) (1,608)
Total relating to USD and EUR debt 211 (83) (16) (8) 104 (2,471)
Total related interest rate swaps (213) 81 16 8 (108) (108)

Net loss on borrowings and related
derivatives/total carrying value (2) (2) - - (4) (2,579)
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17 Financial instruments (continued)

Fair value
1 January movement Redemption/ Exchange 31 December Carrying
2024 gain/(loss) close-out gain/(loss) 2024 values
GBPm GBPm GBPm GBPm GBPm GBPm
USD debt 97 14 - 3 114 (875)
Related interest rate swaps (100) (16) - (3) (119) (119)
(3) (2) - - (5) (994)
EUR debt 7 12 - 1 20 (1,133)
Related interest rate swaps (8) (12) - (1) (21) (21)
(1) - - - (1] (1,154)
Total relating to USD and EUR debt 104 26 - 4 134 (2,008)
Total related interest rate swaps (108) (28) - (4) (140) (140)
Net loss on borrowings and related
derivatives/total carrying value (4) (2) - - (6] (2,148)
Fair value 31

1 January movement Redemption/ Exchange December Carrying
2025 gain/(loss) close-out gain/(loss) 2025 values
GBPm GBPm GBPm GBPm GBPm GBPm
USD debt 114 (39) - (8 67 (855)
Related interest rate swaps (119) 41 - 8 (70) (70)
(5) 2 - - (3) (925)
EUR debt 20 (29) - (2) (11) (664)
Related interest rate swaps (21) 29 - 2 10 10
(1) - - - (1) (654)
Total relating to USD and EUR debt 134 (68) - (10) 56 (1,519)
Total related interest rate swaps (140) 70 - 10 (60) (60)

Net (loss)/gain on borrowings and related
derivatives/total carrying value (6) 2 - - (4) (1,579)

All fair value hedges were highly effective throughout the three years ended 31 December 2025.

$200m of bonds that were due to be repaid in August 2027 were redeemed early in December 2023. These bonds had been swapped
to floating rate in a fair value hedge relationship as described above, and on the early redemption the fair value adjustment to the
bonds of £16m was expensed in full to the income statement as part of finance costs. The related derivatives were closed out with
a cash outflow of £16m.

Cash flow hedges

As part of the Group’s interest rate exposure management, it has entered into certain cross-currency interest rate derivatives,
individual components of which have been accounted for as cash flow hedges (with the remaining components accounted for as
fair value hedges, as described above). These comprised interest rate derivatives which swapped a fixed rate €600m bond, issued
in May 2015 and which matured in May 2025, to floating rate USD debt for the whole of its term. The component relating to the
swap of the euro credit margin to USD was accounted for as a cash flow hedge under IFRS 9, with the amount associated with
foreign currency basis spreads recorded in the cost of hedging reserve. No balances remain in respect of these derivatives
following their maturity in 2025.

As part of the Group’s foreign currency exposure management, it has entered into forward foreign exchange contracts which fix
the exchange rate on a portion of future foreign currency subscription revenues forecast by the businesses for up to 50 months.
These have been accounted for as cash flow hedges under IFRS 9 of the forecast foreign currency revenues, with gains and losses
on the forward contracts deferred in the hedge reserve until the related revenue is recognised, at which time the accumulated
gains and losses are reclassified to the income statement.
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17 Financial instruments (continued)

Movements in the hedge reserve and the cost of hedging reserve in 2024 and 2025, including gains and losses on cash flow hedging
instruments, were as follows (stated before related deferred tax balances):

Cost of Foreign

Interest rate hedging currency
hedge reserve reserve hedge reserve Total
GBPm GBPm GBPm GBPm
Hedge reserve at 31 December 2023: (losses)/gains deferred - (4) 40 36
(Losses)/gains arising in 2024 (5) 6 10 1"
Amounts recognised in income statement 2 - (22) (20)
Hedge reserve at 31 December 2024: (losses)/gains deferred (3) 2 28 27
Gains/(losses) arising in 2025 2 (2) 55 55
Amounts recognised in income statement 1 - (37) (36)
Hedge reserve at 31 December 2025: gains deferred - - 46 46

All cash flow hedges were highly effective throughout the two years ended 31 December 2025.

A deferred tax debit of £11m (2024: £6m) in respect of the above gains and losses at 31 December 2025 was also deferred in the
hedge reserve.

Of the amounts recognised in the income statement in the year, gains of £37m (2024: £22m) were recognised in revenue, and losses
of £1m (2024: £2m) were recognised in finance costs. A tax debit of £9m (2024: £5m) was recognised in relation to these items.

The deferred gains and losses on foreign currency cash flow hedges at 31 December 2025 are currently expected to be recognised
in the income statement in future years as shown in the table below, together with the principal amount of hedges relating to each
year. The carrying values of these hedges are included within derivative assets and liabilities in the statement of financial position:

Foreign Principal

currency amount of

hedge reserve hedges

GBPm GBPm

2026 20 563
2027 20 495
2028 6 234
2029 - 14
Total 46 1,306

The cash flows for these hedges are expected to occur in line with the recognition of the gains and losses in the income statement,
or in the preceding year. These cash flows are included in the table on page 171.

18 Inventories and pre-publication costs

Accounting policy

Inventories and pre-publication costs are stated at the lower of cost, including appropriate attributable overhead, and
estimated net realisable value. Such costs typically comprise direct internal labour costs and externally commissioned
editorial and other fees.

Pre-publication costs, representing costs incurred in the origination of content prior to publication, are expensed systematically
reflecting the expected sales profile over the estimated economic lives of the related products, generally up to five years.

Annual reviews are carried out to assess the recoverability of carrying amounts.

2024 2025

GBPm GBPm

Pre-publication costs 302 291
Finished goods 29 20
Total 331 311
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During the year, pre-publication costs of £102m (2024: £92m) were capitalised. The related amortisation charge was £89m (2024: £77m).
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19 Trade and other receivables

Accounting policy
Trade receivables are stated net of a loss allowance for expected credit losses.

2024 2025
GBPm GBPm
Trade receivables 2,306 2,258
Loss allowance (122) (96)
2,184 2,162
Prepayments and accrued income 283 293
Current tax receivable 42 13
Net finance lease receivable 2 -
Total 251 2,468
Trade receivables are predominantly non-interest bearing and their carrying amounts approximate to their fair value.
The movements in the loss allowance during the year were as follows:
2024 2025
GBPm GBPm
At start of year 119 122
Charge for the year 17 15
Trade receivables written off (13) (40)
Exchange translation differences (1) (1
At end of year 122 96
20 Trade and other payables
Accounting policy
Deferred income is recognised when either a customer has paid consideration, or RELX has an unconditional right to an
amount of consideration, in advance of the goods and services being delivered.
Trade payables, accruals and other payables are predominantly non-interest-bearing and are stated at their nominal values.
2024 2025
GBPm GBPm
Trade payables 223 89
Accruals 851 978
Social security and other taxes 181 195
Other payables 539 616
Deferred income 2,328 2,390
Total 4,122 4,268

Trade and other payables are predominantly non-interest bearing and their carrying amounts approximate to their fair value.

Materially all of the opening deferred income balance has been recognised in the reporting period.

21 Debt

Accounting policy

Borrowings are recorded initially at fair value and subsequently carried at amortised cost, other than fixed rate borrowings

in designated hedging relationships for which the carrying amount of the hedged portion of the borrowings is subsequently
adjusted for the gain or loss attributable to the hedged risk. When the related derivative in such a hedging relationship expires,
is sold or terminated, or no longer qualifies for hedge accounting, the cumulative change in fair value of the hedged borrowing
is amortised in the income statement over the period to maturity of the borrowing using the effective interest method.
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21 Debt (continued)
2024 2025
Falling due Falling due Falling due Falling due
within  in more than within  in more than
1year 1year Total 1year 1year Total
GBPm GBPm GBPm GBPm GBPm GBPm
Financial liabilities measured at amortised cost: =
Short-term bank loans, overdrafts and commercial paper 762 - 762 887 - 887 z
Term debt - 3,551 3,551 654 4,110 4,764 o
Lease liabilities 38 65 103 30 67 97 5-;
Term debt in fair value hedging relationships 492 1,516 2,008 - 1,519 1,519 g
Term debt previously in fair value hedging relationships 120 - 120 - - - ¢
Total 1,412 5,132 6,544 1,571 5,696 7,267
The total fair value of financial liabilities measured at amortised cost (excluding lease liabilities) is £5,611m (2024: £4,193m).
The total fair value of term debt in fair value hedging relationships is £1,581m (2024: £2,068m). The total fair value of term debt
previously in fair value hedging relationships is nil (2024: £121m).
RELX PLC has given guarantees in respect of certain long-term and short-term borrowings issued by subsidiaries. Included within 5
term debt above are debt securities issued by RELX Capital Inc., a 100% indirectly owned finance subsidiary of RELX PLC, which 9
have been registered with the US Securities and Exchange Commission. RELX PLC has fully and unconditionally guaranteed these 3
securities, which are not guaranteed by any other subsidiary of RELX PLC. =
Analysis by year of repayment §
2024 2025 §
Short-term Short-term g
bank loans, bank loans, Z
overdrafts overdrafts
and and
commercial Lease commercial Lease
paper Term debt liabilities Total paper Term debt liabilities Total
GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm
Within 1 year 762 612 38 1,412 887 654 30 1,571 T
Within 1 to 2 years - 619 13 632 - 436 13 449 §
Within 2 to 3 years - 412 12 424 - 696 13 709 oy
Within 3 to 4 years - 658 12 670 - 702 12 714 3
Within 4 to 5 years - 753 9 762 - 1,056 9 1,065 2
After 5 years - 2,625 19 2,644 - 2,739 20 2,759
After 1 year - 5,067 65 5,132 - 5,629 67 5,696
Total 762 5,679 103 6,544 887 6,283 97 7,267
Short-term bank loans, overdrafts and commercial paper were backed up at 31 December 2025 by a $3.5bn (£2.6bn) committed
bank facility maturing in 2030. The committed bank facility was undrawn as at 31 December 2025 (2024: undrawn).
In March 2025, $750m of USD denominated term debt was issued with a fixed coupon of 4.75% and a maturity of 5 years and $750m °
with a fixed coupon of 5.25% and a maturity date of 10 years. =)
o
Analysis by currency §
2024 2025 e
Short-term Short-term
bank loans, bank loans,
overdrafts overdrafts
and and
commercial Lease commercial Lease
paper Term debt liabilities Total paper Term debt liabilities Total
GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm
US dollar 446 2,246 21 2,713 828 2,667 12 3,507
Pound sterling 8 - 30 38 12 - 38 50 L
Euro 295 3,433 29 3,757 42 3,616 22 3,680
Other currencies 13 - 23 36 5 - 25 30
Total 762 5,679 103 6,544 887 6,283 97 7,267

Included in the US dollar amounts for term debt above is nil (2024: £493m) of debt denominated in euros (nil) (2024: €600m) that

was swapped into US dollars on issuance and against which there are related derivative financial instruments, which, as at

31 December 2025, had a fair value of nil (2024: £42m). Separately still included in the US dollar amounts for term debt above is
£372m (2024: nil) of debt denominated in US dollars ($500m) (2024: nil) that was swapped into euros on issuance using cross-
currency interest rates swaps which cannot be designated as hedging instruments and which, as at 31 December 2025, were
derivative financial liabilities with a fair value of £32m (2024: nil); and £372m (2024: nil) of debt denominated in US dollars ($500m)
(2024: nil) that was swapped into Japanese yen on issuance using cross-currency interest rates swaps which cannot be designated
as hedging instruments and which, as at 31 December 2025, were derivative financial assets with a fair value of £27m (2024: nil).
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22 Lease arrangements

Accounting policy

All leases where RELX is the lessee (with the exception of short-term and low-value leases) are recognised in the statement of
financial position. A lease liability is recognised based on the present value of the future lease payments, and a corresponding
right-of-use asset is recognised. The right-of-use asset is depreciated over the shorter of the lease term or the useful life of
the asset. Lease payments are apportioned between finance charges and a reduction of the lease liability.

Low-value items and short-term leases with a term of 12 months or less are not required to be recognised in the statement of
financial position and payments made in relation to these leases are recognised on a straight-line basis in the income statement.

The leases held by the Group can be split into two categories: property and non-property. The Group leases various properties,
principally offices, which have varying terms and renewal rights that are typical to the territory in which they are located.

Right-of-use assets

2024 2025
GBPm GBPm
At start of year 113 89
Additions 32 35
Remeasurement 5 1
Disposals (9) -
Depreciation (50) (37)
Exchange translation differences (2) (1)
At end of year 89 87
Lease liability
2024 2025
GBPm GBPm
Current
Property (37) (29)
Non-property (1) (1)
Non-current
Property (63) (65)
Non-property (2) (2)
Total (103) (97)

Interest expense on the lease liabilities recognised within finance costs was £4m (2024: £5m; 2023: £6m).

As at 31 December 2025, RELX was committed to leases with future cash outflows totalling £30m (31 December 2024: £7m] which
had not yet commenced and as such are not accounted for as a liability as at 31 December 2025. A liability and corresponding
right-of-use asset will be recognised for these leases at the lease commencement date.

Short-term and low-value lease expenses have been included in note 3.
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23 Share capital and shares held in treasury

Accounting policy
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are recognised
as a deduction from equity, net of any tax effects.

Share premium is the excess of the consideration received over the nominal value of the shares issued.

Shares of RELX PLC that are repurchased and not cancelled are classified as shares held in treasury. The consideration paid,
including directly attributable costs, is recognised as a deduction from equity. Shares of RELX PLC that are purchased by the
Employee Benefit Trust are also classified as shares held in treasury, with the cost recognised as a deduction from equity.

RELX PLC

2024 2025

No. of shares GBPm No. of shares GBPm

At start of year 1,906,907,605 275 1,880,844,719 272
Issue of ordinary shares 2,937,114 - 2,215,646 -
Cancellation of ordinary shares (29,000,000) (3) (55,000,000) (8)
At end of year 1,880,844,719 272  1,828,060,365 264

Year ended 31 December

2024 2025

Shares in Shares in

issue net of issue net of

treasury Shares in Treasury treasury

shares* issue shares shares*

(millions) (millions) (millions) (millions)

At start of year 1,881.5 1,880.8 (24.9) 1,855.9
Issue of ordinary shares 2.9 2.2 - 2.2
Repurchase of ordinary shares (28.9] - (39.5) (39.5)
Net release of shares by the employee benefit trust 0.4 - 0.4 0.4
Cancellation of ordinary shares - (55.0) 55.0 -
At end of year 1,855.9 1,828.1 (9.0) 1,819.1

* At 31 December 2025 the total shares in issue net of treasury shares is 1,819,061,446 (2024: 1,855,941,895).

All of the ordinary shares rank equally with respect to voting rights and rights to receive dividends, except for the shares held in
treasury, which do not attract voting or dividend rights. There are no restrictions on the rights to transfer shares.

The issue of ordinary shares in the year relates to the exercise of share options.

During the year, RELX PLC repurchased 39.5m (2024: 28.9m; 2023: 30.9m) ordinary shares for an average price of 3,797p.

Total consideration for these repurchased shares was £1,500m (2024: £1,000m; 2023: £800m). On 5 December 2025, RELX PLC
announced a non-discretionary programme to repurchase further ordinary shares up to the value of £250m. At 31 December 2025,
an accrual of £250m was recognised in respect of this non-discretionary commitment. A further 8.8m RELX PLC ordinary shares
have been repurchased in January and February 2026 under this programme.

The Employee Benefit Trust purchases RELX PLC shares which, at the trustees’ discretion, can be used in respect of the exercise
of share options and to meet commitments under conditional share awards. During the year, the Employee Benefit Trust
purchased 1.9m shares for a total cost of £76m (2024: £75m; 2023: £50m). At 31 December 2025, shares held by the Employee
Benefit Trust were £153m (2024: £139m; 2023: £117m) at cost.

During 2025, 55m (2024: 29m) ordinary shares held in treasury were cancelled.

At 31 December 2025, RELX PLC shares held in treasury related to 4,891,047 (2024: 5,295,154; 2023: 5,663,529) ordinary shares
held by the Employee Benefit Trust; and 4,107,872 (2024: 19,607,670; 2023: 19,712,193) ordinary shares held by the parent company.
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24 Other reserves and translation reserve

Translation Hedge Other

Total reserve reserve reserves Total

2024 2025 2025 2025 2025

GBPm GBPm GBPm GBPm GBPm

At start of year 2,180 567 21 1,738 2,326
Profit attributable to shareholders 1,934 - - 2,065 2,065
Dividends paid (1,121) - - (1,181) (1,181)
Actuarial gains on defined benefit pension schemes 43 - - 5 5
Fair value movements on cash flow hedges 11 - 55 - 55
Transfer to profit from cash flow hedge reserve (20) - (36) - (36)
Tax recognised in other comprehensive income (8) - (5) (3) (8)
Exchange differences on translation of foreign operations 175 (438) - - (438)
Cancellation of shares (850) - - (1,922) (1,922)
Increase in share based remuneration reserve (including tax) 79 - - 79 79
Settlement of share awards (53) - - (62) (62)
Acquisition of non-controlling interests (44) - - (22) (22)
At end of year 2,326 129 35 697 861

The closing balance of other reserves in the consolidated statement of changes in equity of £732m (2024: £1,759m) is comprised of

the hedge reserve £35m (2024: £21m); and other reserves £697m (2024: £1,738m).

Other reserves principally comprise retained earnings and the share based remuneration reserve. Movements in reserves during
the period include the effects of profits generated during the period, share repurchases, changes in exchange rates and other
items. Dividends paid during 2025 were £1,181m (2024: £1,121m). Refer to note 13 for further details.

55m (2024: 29m) ordinary shares held in treasury were cancelled resulting in a transfer of £1,922m between other reserves and

shares held in treasury.

The decrease of £438m in the translation reserve is due to the net effect of changes in exchange rates during the period which

decreased net debt by £95m and decreased assets (net of other liabilities) by £533m.
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25 Related party transactions
Transactions with related parties were made in the normal course of business.

Transactions between RELX PLC and subsidiaries of the Group have been eliminated within the consolidated financial statements.
Transactions with joint ventures and associates comprise sales of goods and services of £24.4m (2024: £23.3m; 2023: £17.4m]). As
at 31 December 2025, amounts owed by joint ventures and associates were £8.0m (2024: £6.6m; 2023: £6.6m) and amounts due to
joint ventures and associates were £4.7m (2024: £1.6m; 2023: £2.3m). See note 6 for details of the Group’s participation in defined
benefit pension schemes.

Key management personnel are also related parties as defined by IAS 24 - Related Party Disclosures and comprise the Executive
and Non-Executive Directors of RELX PLC. Key management personnel remuneration is set out below. For reporting purposes,
salary, benefits and annual incentive payments are considered short-term employee benefits.

2023 2024 2025

GBPm GBPm GBPm

Salaries, other short-term employee benefits and non-executive fees 8 8 8

Share based remuneration* 14 14 11

Total 22 22 19
Annual Share based

Salary Benefits incentive remuneration* Pension* Total

GBP’000 GBP’000 GBP’000 GBP’000 GBP’000 GBP’000

Total Executive Directors 2023 2,190 97 3,808 14,354 241 20,690

2024 2,245 109 3,576 14,322 247 20,499

2025 2,360 116 3,810 11,016 260 17,562

* The figures for share based awards are calculated in accordance with the methodology set out in the UK adopted International Accounting Standards in
conformity with the requirements of the Companies Act 2006 and IFRS accounting standards as issued by the International Accounting Standards Board. The
figure for performance-related share based awards includes share price appreciation since the date the award was granted. Please see page 105 for further
details. The pension value is calculated in accordance with the methodology set out in the UK Regulations.

2023 2024 2025
GBP'000 GBP'000 GBP’000
Fees and benefits 1,566 1,781 1,812

The remuneration of non-executive directors comprises fees for services, and benefits primarily relating to tax filing support in
respect of filings resulting from their directorships. No deemed benefits were provided during 2025 to former directors (2024: nil;
2023: nil). No loans, advances or guarantees have been provided on behalf of any director. The aggregate gains made by Executive
Directors on the exercise of options during 2025 were £2.8m (2024: £11.7m; 2023: £6.7m).

26 Exchange rates
The following exchange rates have been applied in preparing the consolidated financial statements:

Statement of

Income statement financial position
2023 2024 2025 2024 2025
Euro to sterling 1.15 1.18 1.17 1.21 1.15
US dollar to sterling 1.24 1.28 1.32 1.25 1.35

27 Approval of financial statements

The consolidated financial statements were approved and authorised for issue by the Board of Directors on 11 February 2026.
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28 Related undertakings

A full list of related undertakings (comprising subsidiaries, joint ventures, associates and other significant holdings) as at

31 December 2025 is set out below. Unless where otherwise stated, all undertakings are held indirectly by RELX PLC, and the
effective interest held by the Group is 100%.

Share Reg Share Reg
Company name class office Company name class office
Australia Egypt
Express VOI Pty Ltd Ordinary AUS2  Elsevier EgyptLLC Ordinary EGY1
Halkin Capital SPV 19 Pty Ltd Ordinary AUS2
IDVerse Pty Ltd Ordinary AUS2 France
LNRS Data Services (Australia) Pty Ltd Ordinary AUS1 Elsevier Holding France SAS Ordinary FRA1
OCR LABS APAC Holdings Pty Ltd Ordinary AUS2 Elsevier Masson SAS Ordinary FRA1
OCR Labs ANZ Pty Ltd Ordinary AUS2 Fircosoft SAS Ordinary FRA6
OCR Labs Global (Aus) Pty Ltd Ordinary AUS2 GIE EDI Data (83%] (in liquidation) Ordinary FRA2
OCR Labs IDKit Pty Ltd Ordinary AUS2 LexisNexis Business Information Solutions SA Ordinary FRA2
OCR Labs IDVaaS$ Pty Ltd Ordinary AUS2 LexisNexis Business Information Solutions Holding SA Ordinary FRA4
OCR Labs Pty Ltd Ordinary AUS2 LexisNexis SA Ordinary FRA2
RX Australia Pty Ltd Ordinary AUS1 RELX France SAS Ordinary FRA3
RELX Holdings Australia Pty Ltd Ordinary AUS1 RELX France Services SAS Ordinary FRA6
RELX Trading Australia Pty Limited Ordinary AUST RX France SAS Ordinary FRA3
SAFI Salon Francais et Internationaux SA (50%)* Ordinary FRA5
Austria
RELX Austria GmbH Ordinary AUT1 Germany
LexisNexis Verlag ARD ORAC GmbH Ordinary AUT1 Elsevier GmbH Ordinary DEU2
LexisNexis GmbH Ordinary DEU3
Belgium LexisNexis Intellectual Property Solutions GmbH Ordinary DEU5
LexisNexis B.V. Ordinary BEL1 RELX Deutschland GmbH Ordinary DEU1
Henchman B.V. Ordinary BEL2 RX Deutschland GmbH Ordinary DEU6
Tschach Solutions GmbH Ordinary DEU4
Brazil
Elsevier Editora Limitada Quotas BRA1  Hong Kong
Gestora de Inteligencia de Credito S.A. (20%)° Preferred, Ordinary BRA6  JC Exhibition and Promotion Limited (65%) Ordinary HNK4
LexisNexis Informacdes e Sistemas Empresariais Limitada Quotas BRA4  JYLN Sager Limited Ordinary HNK2
LexisNexis Servicos de Analise de Risco Limitada Quotas BRA5  LNRS Data Services [China) Limited Ordinary HNK1
MLex Brasil Midia Mercadoldgica Limitada Quotas BRA3  Reed Exhibitions Limited Ordinary HNK4
Reed Exhibitions Alcantara Machado Limitada Quotas BRA2  RELX(Greater China) Limited Ordinary HNK3
Canada India
Corps Events IntCan. Class A Voting CAN3 Reed Elsevier Publishing (India) Private Limited Ordinary IND1
Elsevier Canada Inc. Class A Common CAN2 Reed Manch Exhibitions Private Limited Ordinary IND1
LexisNexis Canada Inc. Class B Voting CAN1 Reed Triune Exhibitions Private Limited Ordinary IND1
PCLaw Time Matters Canada Inc. (51%)° Common CAN4 RELX India Private Limited Ordinary IND1
China Indonesia
Bakery China Exhibitions Co., Limited (25%)* Ordinary CHN1 PT Reed Exhibitions Indonesia (70%)* Series A, Series B IDN1
Beijing Medtime Elsevier Education Technology Co., Limited Common CHN2 PT RELX Information Analytics Indonesia Common IDN2
(49%)°
Beijing Reed Elsevier Science and Technology Co Ltd' Common CHN19  Irish Republic
C-One Energy (Guangzhou) Co., Limited Ordinary CHN5  Elsevier (Ireland) Limited Ordinary IRL2
Jingxunlingsi (Beijing) Information Technology Co Ltd' Ordinary CHN4 LexisNexis Ris'k Solu.tions [Euro'pel Limited. ) Ordinary IRL1
KeAi Communications Co., Limited (49%)° Ordinary CHN15  RELXInternational Finance Designated Activity Company  Ordinary IRL1T
LexisNexis Information Technology Co. Limited Ordinary CHN4
LNRS Data Services (Greater China) Co. Ltd Ordinary CHN10  Israel
LexisNexis Risk Solutions (Shanghai) Information Registered Capital CHN7  LexisNexis Israel Ltd. Ordinary ISR1
Technologies Co Limited
LNRS Data Services (Shanghai) Co Limited Ordinary CHN13  ltaly
Reed Elsevier Information Technology (Beijing) Co Limited Common CHN3 Elsevier S.R.L Registered Capital ITA1
Reed Exhibitions (China) Co., Limited Ordinary CHN4 ICIS Italia S.R.L Quotas ITA2
Reed Exhibitions Hengjin Co., Limited (51%)° Ordinary CHN12 RX Italy S.R.L Ordinary ITA1
Reed Exhibitions Kuozhan (Shanghai) Co., Limited (60%) Ordinary CHN8
Reed Huabai Exhibitions (Beijing) Co., Limited (51%)° Ordinary CHN4 Japan
Reed Huaqun Exhibitions Co., Limited (52%) Ordinary CHN4 Elsevier Japan KK Ordinary JPN1
Reed Sinopharm Exhibitions Co., Limited (50%)* Ordinary CHN4 LexisNexis Japan KK Ordinary JPN2
RX (China) Investment Co., Limited Ordinary CHN9 RX Japan Ltd Ordinary JPN2
RX Huabo Exhibitions [Shenzhen) Co., Limited (65%) Ordinary CHN16
RX Huabo (Shenzhen) Technology Co. Limited' Ordinary CHN16 Kingdom of Saudi Arabia
RX (Shenzhen) Co., Limited Ordinary CHNé6 RX Arabia LLC Ordinary KSA1
RX Technology (Shanghai) Co. Limited' Ordinary CHN18
Shanghai Datong Medical Information Technology Co., Ordinary CHN17 Korea (Republic of)
Limited Elsevier Korea LLC Ordinary KOR1
Shanghai SinoReal Exhibitions Co., Limited (27.5%)* Ordinary CHNT11 LexisNexis Legal and Professional Service Korea Limited  Ordinary KOR1
Z&R Exhibitions Co., Limited (27.5%)° Ordinary CHN14 Reed Exhibitions Korea Limited Ordinary KOR2
Reed Exporum Limited (60%) Ordinary KOR3
Colombia Reed K. Fairs Limited (70%) Ordinary KOR4
LexisNexis Risk Solutions SAS Ordinary CoL1
Macau
Denmark Reed Exhibitions Macau Limited Ordinary MAC1
Elsevier A/S Ordinary DNK1
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28 Related undertakings (continued)
Share Reg Share Reg
Company name class office Company name class office
Malaysia Crediva Limited Ordinary GBR4
LexisNexis Malaysia Sdn Bhd Ordinary MYS1 Elsevier Limited Ordinary GBR5
LexisNexis Risk Solutions UK Limited Ordinary GBR4
Mexico LNRS Data Services Limited Ordinary GBR1
Human API Technologies, S. de R.L. de C.V. Fixed MEX2 Mack-Brooks Exhibitions Limited Ordinary GBR2
Masson-Doyma Mexico, S.A. Ordinary MEX1 MLex Limited Ordinary GBR3
Reed Exhibitions Mexico S.A. de C.V. Fixed MEX1 OCR Labs Global Limited Ordinary GBR1
Offshore Europe (Management) Limited Ordinary GBR2
Netherlands Offshore Europe Partnership (50%) Partnership Interest GBR2
AGRM Solutions C.V. Partnership Interest NLD1 RE (RCB) Limited Ordinary GBR1
Caselex B.V. Ordinary NLD1 RE Secretaries Limited Ordinary GBR1
Elsevier B.V. Ordinary NLD1 RE (SOE) Limited Ordinary GBR2
ICIS Benchmarking Europe B.V. Ordinary NLD1 Reed Events Limited Ordinary GBR2
LexisNexis Business Information Solutions B.V. Ordinary NLD1 Reed Exhibitions Limited Ordinary GBR2
LNRS Data Services B.V. Ordinary NLD1 RELX Finance Limited Ordinary GBR1
RELX Employment Company B.V. Ordinary NLD1 RELX Group plc’ Ordinary GBR1
RELX Finance B.V. Ordinary NLD1 RELX (Holdings) Limited Ordinary GBR1
RELX Holdings B.V." Ordinary NLD1 RELX (Investments) plc Ordinary GBR1
RELX Nederland B.V. Ordinary NLD1 RELX Overseas Holdings Limited Ordinary GBR1
RELX Overseas B.V. Ordinary RE NLD1 RELX (UK) Limited Ordinary GBR1
REV GP (UK) LLP (50%) Membership Interest GBR1
New Zealand REV Venture Partners Limited Ordinary GBR1
LexisNexis NZ Limited Ordinary NZL1 REVVLP Partnership Interest GBR1
REVVILP Partnership Interest GBR1
Philipy Tracesmart Limited Ordinary GBR4
Reed Elsevier Shared Services (Philippines) Inc. Common PHL1
United States
Poland Accuity Asset Verification Services Inc. Common Stock USA1
Al Digital Contracts Sp. z.0.0. Ordinary POL1 American Textile Machinery Exhibition-International, Common Stock USA2
Elsevier Sp. z.0.0. Ordinary POL2 Inc. (40%)°
Aries Systems Corporation Common Stock USA2
Singapore Blue Sky Regulatory Solutions LLC Common Stock USA9
Elsevier (Singapore) Pte Limited Ordinary SGP1 Dunlap-Hanna Publishers (50%)* Partnership Interest USA8
OCR Labs Pte Limited Ordinary SGP3 Elsevier Holdings Inc. Common Stock USA3
LNRS Data Services Pte Limited Ordinary SGP1 Elsevier Inc. Common Stock USA2
RE (HAPL) Pte Limited (in strike off) Ordinary SGP1 Elsevier STM Inc. Common Stock USA3
RELX (Singapore) Pte Limited Ordinary SGP2 Enclarity, Inc. Common Stock USA1
Gaming Business Asia, LLC (50%)° Membership Interest USA2
South Africa Health Market Science, Inc. Common Stock USA1
LexisNexis (Pty) Limited (78%) Ordinary ZAF1 ~ HumanAPlinc. Common Stock USA1
LexisNexis Risk Management (Pty) Limited (78%) Ordinary zAF1 1D Analytics, LLC Common Stock USA1
LexisNexis South Africa Shared Services (Pty) Limited  Ordinary zaF1  Knovel Corporation Common Stock USA2
Reed Events Management (Pty) Limited (90%) Ordinary ZAF1 Knowable Inc Common Stock USAL
Reed Exhibitions (Pty) Limited (90%) Ordinary ZAF1  LegalInQuery Solutions Inc. Common Stock USA4
Reed Exhibitions Group (Pty) Limited (90%) Ordinary ZAF1 LexisNexis Claims Solutions Inc. Common Stock USA1
Reed Venue Management (Pty) Limited (90%) Ordinary ZAF1  LexisNexis Coplogic Solutions Inc. Common Stock USA1
RELX (Pty) Limited Ordinary ZAF1 LexisNexis of Puerto Rico, Inc. Common Stock USA6
LexisNexis Risk Data Management, LLC Membership Interest USA1
Spain LexisNexis Risk Holdings Inc. Common Stock USA1
Elsevier Espana S.L.U Participations ESP1 LexisNexis Risk Solutions Inc. Common Stock USA1
LexisNexis Risk Solutions FL Inc. Common Stock USA1
Sweden LexisNexis Special Services Inc. Common Stock USA10
Behaviometrics AB A, B, and C shares SWE1 LexisNexis Vltal‘Chek Network Inc. Common Stock USA1
LNRS Data Services Inc. Common Stock USA1
Tai Matthew Bender & Company, Inc. Common Stock USA2
aiwan
Elsevier Taiwan LLC Ordinary TwNi  MLexUS, Inc. Common Stock USAz
OCR Labs Global (USA) Inc Common Stock USA1
- PCLaw Time Matters LLC (51%) Membership Interest USA7
UELETE___ - : Portfolio Media, Inc. Common Stock USA2
RX BITEC [jl'hallan(fl Co., Ltd [6_1- A?l Ordinary THAT Reed Technology and Information Services LLC Membership Interest USA2
RELX Holding l.Thalland] _Co., le.lted » Ord!nary THA2 RELX Capital Inc. Common Stock USA3
RELX Informaho‘n Analytics .lTI]allandlnCt:., Limited Ordlngry THA3 RELX Inc. Common Stock USA?2
RX Holding (Thailand) Co., Limited (40%]) A Ordinary, B Preference THA4 RELX Risks Inc. Common Stock USAS
REV IV Partnership LP Partnership Interest USA3
Murkey) ___ _ : SAFI Americas LLC (50%])* Membership Interest USA2
Elsevier STM Bilgi lemet.l.erluL!.mlted_Sl_rkeh o Ord!nary TUR1 SageStream, LLC Membership Interest USA1
OCR Labs Turkey Teknoloji Coziimleri Ticaret Limited  Ordinary TURS  The Reed Elsevier Ventures 2011 Partnership LP Partnership Interest USA3
sirketi (in liquidation) The Reed Elsevier Ventures 2013 Partnership LP Partnership Interest USA3
Reed Tuyap Fuarcilik A.S. (50%)* AOrdinary, BOrdinary  TUR2  the Remick Publishers (50%)° Partnership Interest USA2
ThreatMetrix, Inc. Common Stock USA8
United Arab Emirates World Compliance, Inc. Common Stock USA1
Reed Exhibitions FZ-LLC Ordinary UAE1
RELX Middle East FZ-LLC Ordinary UAE2
Vietnam
United Kingdom Reed Exhibitions Vietnam Limited Liability Company (64%) Ordinary VIE1
Aistemos Limited Ordinary GBR3
Butterworths Limited Ordinary GBR3
Cordery Compliance Limited (71%) Ordinary GBR3
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28 Related undertakings (continued)

Registered offices

Registered offices

Australia France
AUS1: Tower 2, 475 Victoria Avenue, Chatswood NSW 2067 FRA1: 65 Rue Camille Desmoulins, 92130, Issy les Moulineaux
AUS2: LexisNexis Risk Solutions, 201 Pacific Highway, Suite 4.03, Level 4, St FRA2: 141 rue de Javel, 75015, Paris
Leonards FRA3: 52 Quai de Dion Bouton, 92800, Puteaux
FRA4: Immeuble Technopolis, 350 rue Georges Besse, 30000, Nimes
Austria FRAS: 6-8 rue Chaptal, 75009, Paris
AUT1: Trabrennstrasse 2A, 1020 Wien FRAG: Immeuble Vivacity, 151-155 rue de Bercy, 75012, Paris
Belgium Germany
BEL1: Oudenaardseheerweg 129, 9810 Nazareth DEU1: Volklinger Strasse 4, 40219, Dusseldorf
BEL2: Moutstraat 64, bus 502, 9000 Ghent, Belgium DEU2: Bernhard-Wicki-Strasse 3/5 80636 Miinchen
DEUS3: Heerdter Sandberg 30, 40549, Dusseldorf
Brazil DEU4: Stephanienstrasse 86, 76133 Karlsruhe
BRA1: Av. Almirante Barroso 81, Sala 33A114, Rio de Janeiro, 20031-004 DEUS: Joseph-Schumpeter-Allee 33, 53227, Bonn
BRA2: Rua Bela Cintra no. 1200, 10th floor, Sao Paulo, 01415-002 DEUé: Johannstrasse 1, 40476 Disseldorf
BRA3: Avenida Paulista 2300, Andar Pilotis, Sao Paulo, SP 01 310-300
BRA4: Rua Funchal, 538, 4° Andar, Conj. 42, Salas 4, 5 e 6, Vila Olimpia, Sao Paulo, Hong Kong
04551-060 HNK1: Room 1917, 19/F, Lee Garden One, 33 Hysan Avenue, Causeway Bay
BRAS: Alameda Rio Negro, 161, conjunto 704, Alphaville Industrial, Barueri, Sao HNK2: Flat 1019B, 10/F, Liven House, No. 61-63 King Yip Street, Kwun Tong,
Paulo, 06464-000 Kowloon
BRAG6: Alameda Araguaia, 2104, conjuntos 81A a 84A, Alphaville Industrial, Barueri, HNK3: 11/F Oxford House, Taikoo Place, 979 King's Road, Quarry Bay
Sao Paulo, 06455-000 HNKA&: 17th Floor, One Island East, Taikoo Place, 18 Westlands Road, Quarry Bay
Canada India
CAN1: 111 Gordon Baker Road, Suite 900, Toronto, Ontario, M2H 3R1 IND1: 818, 8th Floor, Indraprakash Building, 21 Barakhamba Road, New Delhi,
CAN2: 500-4428 boul. Saint-Laurent Montréal (Québec) H2W 1Z5 Delhi, 110001
CAN3: 555 Richmond Street West, Suite 405, Toronto ON M5V 3B1
CAN4: 199 Bay Street, 4000, Toronto, Ontario, M5L 1A9 Indonesia
IDN1: APL Tower Central Park 26th Floor Unit T3 JL. S. Parman Kav., 28, Grogol,
China Pertamburan Jakarta Barat 11470
CHN1: Zhongkun Building, Room 612, Gaolianggiaoxie Street, No. 59, Haidan IDN2: Gedung World Trade Center, 3 Lt. 20 Spaces JL Jend Sudirman Kav 29-31,
District, Beijing, 100044 Karet Kuningan, Setiabudi,Kota Adm. Jakarta Selatan, DKI Jakarta 12940
CHN2: Room 516, 5th Floor, Building 22, Area 11, No. 38, Xueyuan Road, Haidian
District, Beijing, 100191 Irish Republic
CHNS3: Oriental Plaza, No. 1 East Chang An Ave, Tower W1, 7th Floor, Unit 1-7, IRL1: Riverside One, Sir John Rogerson’s Quay, Dublin 2, D02 X576
Dong Cheng District, Beijing, 100738 IRL2: 4th Floor, South Block, Rockfield Central, Dundrum, Dublin, D16 R6VO
CHN4: Ping An International Finance Centre, Room 1504-1505, 15th Floor,
Tower A-101, 3-24 Floor, Xinyuan South Road, Chaoyang District, Beijing, Israel
100027 ISR1: Meitar, Attorneys at Law, 16 Abba Hillel Road, Ramat Gan 5250608
CHNS5: Unit B1303-1 & 1305, 13F Center Plaza, 161 Linhe Road West, Tianhe
District Guangzhou
CHNGé: Unit 303, 3F, Tower 3 Kerry Plaza ,No.1 Zhong Xin Si Road, Fu Tian District, ltaly
Shenzhen " " -
CHNT: gr’]‘iatn’;'h!is‘h Floor, No. 567, Tianshan West Road, Changning District, :Iﬁl \shtir:?jrgsltﬁtjo itﬁ:sééchidaltl:?/ia San Damiano 9, 20122, Milan
CHNS: Intercontinental Center, 42F, 100 Yutong Road, Zhabei District, Shanghai,
200070 Japan — -
CHNGY: Room 319, 238 Jiangchangsan Road, Jing'an District, Shanghai JPN1: 1-9-15 Higashi-Azabu, Minato-Ku Tokyo 106-0044
CHN10:  Unit D-4, 8th Floor, No. 567 Tianshan West Road, Changning District JPN2: ;T Yi%jfffoez’;‘ral Tower, Tokyo Midtown Yaesu, 2-2-1 Yaesu Chuo-ku,
CHN11: Building 2, Room No. 3895, Changjiang Avenue, No. 161, Changliang Farm, okyo
Chongming County, Shanghai . - -
CHN12: Floor 2, N0.979, Yunhan Road, Nicheng Town, Pudong New District, Kingdomiof Sau_d' Arabfa - —
Shanghai, 200000 KSA1: Riyadh, Financial Boulevard 13519, Al Aqgeeq District
CHN13: Unit D-2, 8th Floor, No 567 Tianshan West Road, Changning District,
Shanghai Korea (Republic of)
CHN14: A0208, 1st Floor, Building 2, Yard 66, Yanfu Road, Yancun Tow, Fangshan KOR1: 206 Noksapyeong-daero, Yongsan-gu, 140-861, Seoul
District, Beijing KOR2: 1622-24 Block A, Tera Tower Il, 201 Songpa-daero, Songpa-gu, Seoul
CHN15: 16 Donghuangchenggen North Street, Beijing, 100717 KOR3: Story 2003 Bldg, 5, Baekjegobun-ro 9-gil, Songpa-gu, Seoul, 05561, Republic
CHN16: Shenzhen International Chamber of Commerce Tower, Room 1801-1802, of Korea
1805, Fuhua 3rd Road, Futian District, Shenzhen, 518048 KOR&4: 1602-03 Block A, Tera Tower Il, 201 Songpa-daero, Songpa-gu, Seoul, Korea
CHN17: 5/F Unit A, Digital China Centre No. 567 Tianshan West Road, ChangNing
District, Shanghai, 200335 Macau
CHN18: Room 726, 1256-1258 Wan Rong Road, Jing An District, Shanghai MAC1: Rua De Xangai, No. 175 Edif. Associacao Comercial de Macau, 11 Andar,
CHN19: Oriental Plaza, No. 1 East Chang An Ave, Tower W1, 7th Floor, Unit Bloco K
12C, Dong Cheng District, Beijing, 100738
Malaysia
Colombia MYS1: Suite 29-1, Level 29, Vertical Corporate, Tower B, Avenue 10, The Vertical,
COoL1: Philippe Prietocarrizosa & Uria Abogados, Carrera 9 No. 74-08 Oficina 105, 59200 Bangsar South City, Kuala Lumpur
Bogota, d.c., 76600
Mexico
Denmark MEX1: Avenida Paseo de la Reforma 243, Piso 15, Col. Cuauhtemoc, Mexico City,
DNK1: Niels Jernes Vej 10, 9220, Aalborg East 06500
MEX2: Av. Real de Acueducto #240 Numero Interior 181, interior D, piso 18, Col.
Egypt Puerta de Hierro, Zapopan, Jalisco
EGY1: Land Mark Office Building, 2nd Floor, 90th Street, City Center, 5th
Settlement, New Cairo, Cairo Netherlands
NLD1: Radarweg 29, 1043 NX Amsterdam
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28 Related undertakings (continued)

Registered offices

New Zealand

NZL1: Level 1, 138 The Terrace, P.0. Box 472, Wellington 6011

Philippines

PHL1: Building H, 2nd Floor, U.P. Ayalaland TechnoHub, Commonwealth Avenue,

Quezon City, Metro Manila, 1101

1 Nominee companies controlled by the Group based on management's

assessments
2 Directly held by the Company
3 Undertakings that hold shares in itself
4 Undertakings with other share classes held by third parties
5 Associated Undertaking
6 Joint Venture

The Group operates a branch in Qatar

Poland . T . .
POLT: Plac Grunwaldzki 23-27, 50-365 Wroclaw The following UK subsidiaries will take advantage of the audit
POL2: AL JJana Pawla II, 22, 00-133, Warszawa exemption set out within Section 479A of the Companies Act
5 2006 supported by guarantees issued by RELX PLC over their
ingapore B
SGP1: 3 Killiney Road, #08-01, Winsland House 1, 239519 liabilities for the year ended 31 December 2025.
SGP2: 9 Raffles Place, #26-01, Republic Plaza, 048619 Company name Registration number
SGP3: 21 Tan Quee Lan Street, #02-04, Heritage Place, 188108 n —
Aistemos Limited 08644182
South Africa Butterworths Limited 02826955
— - - Cordery Compliance Limited 07931532
ZAF1: Building 8, Country Club Estate Office Park, 21 Woodlands Drive, Woodmead, Crediva Limited 06567484
Gauteng, 2191 Mack-Brooks Exhibitions Limited 00967560
= MLex Limited 05488651
Spain Offshore Europe (Management) Limited 02318214
ESP1: C/ Josep Tarradellas 20-30, 1°/ 20029, Barcelona RE (RCB) Limited 03396524
RE (SOE) Limited 02330299
Sweden Reed Events Limited 05893942
SWE1: Aurorum 8, 977 75 Lulea RELX (Holdings) Limited 05807690
RELX (Investments) plc 05810043
Taiwan RELX Overseas Holdings Limited 09489059
TWN1: RM. N905, 9/F, No.96, Zhong Shan N. Road SEC.2, Taipei, 10449 REV Venture Partners Limited 04226986
Tracesmart Limited 03827062
Thailand
THA1: Sathorn Nakorn Building, Floor 32, No. 100/68-69 North Sathon Road, Silom,
Bangrak, Bangkok, 10500
THA2: 14th Floor, CTI Tower, 191/70-73 Ratchadapisek Road, Khwaeng Klongtoey,
Klongtoey, Bangkok, 10110
THAS: The Offices at Central World, Office R06, 999/9 Rama | Road, Pathumwan,
Bangkok 10330
THA4: No. 99, 0SC Building, 4th Floor, Room No. S-01, Moo 5, KingKaeo Road,
Racha Thewa Sub-district
Bang Phli District, Samut Prakan Province
Turkey
TUR1: Maslak Mah. Bilim Sokak Sun Plaza Kat:13 Sisli-Maslak, Istanbul
TUR2: Tuyap Fuar ve Kongre Merkezi, Cumhuriyet Mah. Hadimkoy Yolu Cad. No:9/4
, 34500 Buyukcekmece, Istanbul
TUR3: Maslak Mah. Sumer Sok. Ayazaga |s Merkezi Sitesi B. Blok No:1B, Ic Kapi

No:3, Sariyer, Istanbul

United Arab Emirates

UAE1: Office 303, 3rd Floor Arjaan Office Tower Al Sufouh Complex, PO Box 502425,
Dubai Media City, Dubai
UAE2: Al Sufouh Complex, Office nos. 404, 405, 406 & 407, Dubai Media City, Dubai

United Kingdom

GBR1: 1-3 Strand, London, WC2N 5JR

GBR2: Gateway House, 28 The Quadrant, Richmond, Surrey, TW9 1DN
GBR3: Lexis House, 30 Farringdon Street, London, EC4A 4HH

GBR4: Global Reach, Dunleavy Drive, Cardiff, CF11 0SN

GBR5: 125 London Wall, London, EC2Y 5AS

United States

USA1: 1000 Alderman Dr., Alpharetta, GA 30005

USA2: 230 Park Ave, New York, NY 10169

USA3: Suite 501, 1105 North Market St, Wilmington, DE 19801

USA4: 9443 Springboro Pike, Miamisburg, OH 45342

USAS: c/o Aon Insurance Managers (USA) Inc, 100 Bank Street, Suite 630
Burlington, Vermont 05401

USA6: #1095 Wilson, Ste 3, San Juan, PR 00907

USA7: 2235 Gateway Access Point, Suite 300, Raleigh, NC, 27607

USAS: 101 Park Avenue, 24th Floor, New York, NY 10178

USA9: 50 Hampshire Street, Cambridge MA 02139

USA10: 1775 Greensboro Station Drive , Suite 425E, McLean VA 22102

Vietnam

VIE1: 2nd Floor, Kova Center, 92G-92H Nguyen Huu Canh Street, Ward no. 22,

District. Binh Thanh, Ho Chi Minh City
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Five year summary

2021 2022 2023 2024 2025

GBPm GBPm GBPm GBPm GBPm
RELX consolidated financial information
Growth rates
Underlying revenue growth +7% +9% +8% +7% +7%
Underlying adjusted operating profit growth +13% +15% +13% +10% +9%
Adjusted earnings per share growth (at constant
currency) +17% +10% +11% +9% +10%
Adjusted figures'
Revenue 7,244 8,553 9,161 9,434 9,590
EBITDA 2,697 3,174 3,544 3,724 3,846
Operating profit 2,210 2,683 3,030 3,199 3,342
Operating margin 30.5% 31.4% 33.1% 33.9% 34.8%
Net interest expense (133) (194) (314) (29¢6) (283)
Profit before tax 2,077 2,489 2,716 2,903 3,059
Tax charge (384) (530) (553) (652) (688)
Net profit attributable to shareholders 1,689 1,961 2,156 2,241 2,358
Cash flow 2,230 2,709 2,962 3,101 3,301
Cash flow conversion 101% 101% 98% 97% 99%
Return on invested capital 11.9% 12.5% 14.0% 14.8% 15.4%
Earnings per share (pence) 87.6p 102.2p 114.0p 120.1p 128.5p
Dividend?
Ordinary dividend per share (pence) 49.8p 54.6p 58.8p 63.0p 67.5p
Reported figures
Revenue 7,244 8,553 9,161 9,434 9,590
Operating profit 1,884 2,323 2,682 2,861 3,027
Net interest expense (142) (201) (315) (298) (286)
Profit before tax 1,797 2,113 2,295 2,557 2,750
Tax charge (326) (481) (507) (613) (672)
Net profit attributable to shareholders 1,471 1,634 1,781 1,934 2,065
Net margin 20.3% 19.1% 19.4% 20.5% 21.5%
Cash generated from operations 2,476 3,061 3,370 3,521 3,735
Net debt 6,017 6,604 6,446 6,563 7,201
Earnings per share [pence) 76.3p 85.2p 94.1p 103.6p 112.6p

(1) Adjusted figures are presented as additional performance measures used by management. Further details on the adjusted measures can be found in the

Alternative performance measures section on pages 198 to 206.
(2) Dividend per ordinary share is based on the interim dividend and proposed final dividend for the relevant year.
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RELX PLC statement of total comprehensive

iIncome

2024 2025

Note GBPm GBPm
Dividend income 12 549 2,943
Administration and other expenses (4) (3)
Other income 70 15
Operating profit 615 2,955
Finance income - -
Finance costs - -
Net finance income - -
Profit before tax 615 2,955
Current tax 4 (17) (4)
Tax expense (17) (4)
Net profit for the year 598 2,951
There is no other comprehensive income other than the profit stated above.
RELX PLC statement of cash flows

2024 2025

Note GBPm GBPm
Cash flows from operating activities
Cash generated from operations 5 65 10
Tax paid (net) (27) (17
Net cash from/(used in) operating activities 38 (7)
Cash flows from investing activities
Dividends received 12 549 2,943
Decrease/(increase) in amounts due from subsidiary undertakings 12 1,487 (297)
Cash generated from investing activities 2,036 2,646
Cash flows from financing activities
Dividends paid to shareholders b (1,121) (1,181)
Repurchase of ordinary shares 10 (1,000) (1,500)
Proceeds on issue of ordinary shares 10 47 42
Net cash used in financing activities (2,074) (2,639)

Net cash used in activities

Cash and cash equivalents at the start and end of the year
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RELX PLC statement of financial position

2024 2025

Note GBPm GBPm
Non-current assets
Investments in subsidiary undertakings 7 18,351 18,360

18,351 18,360

Current assets
Receivables: amounts due from subsidiary undertakings 12 26 323
Total assets 18,377 18,683
Current liabilities
Taxation 4 17 4
Other payables 8 153 251
Total liabilities 170 255
Net assets 18,207 18,428
Capital and reserves
Share capital 10 272 264
Share premium 10 1,605 1,647
Shares held in treasury 10 (582) (252)
Capital redemption reserve 50 58
Other reserves 201 210
Merger reserve 11,150 11,150
Net profit for the year 598 2,951
Reserves 4,913 2,400
Shareholders’ equity 18,207 18,428
Total equity 18,207 18,428

The RELX PLC Company financial statements were approved by the Board of Directors and authorised for issue on 11 February 2026.

They were signed on its behalf by:

N L Luff
Chief Financial Officer
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RELX PLC statement of changes in equity

Shares Capital
Share Share heldin  redemption Other Merger Net
capital  premium treasury reserve " reserves ” reserve " profit  Reserves “ Total
Note GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm GBPm

Balance at 1 January 2024 275 1,558 (435) 47 189 11,150 1,846 5,041 19,671
Total comprehensive income
for the year - - - - - - 598 - 598
Dividends paid “ 6 - - - - - - - (1,121) (1,121
Repurchase of ordinary shares 10 - - (1,000) - - - - - (1,000)
Cancellation of shares 10 (3) - 853 3 - - - (853) -
Issue of ordinary shares, net
of expenses 10 - 47 - - - - - - 47
Equity instruments granted to
employees of the Group 7 - - - - 12 - - - 12
Transfer of net profit to
reserves - - - - - (1,846) 1,846 -

Balance at 1 January 2025 272 1,605 (582) 50 201 11,150 598 4,913 18,207
Total comprehensive income

for the year - - - - - - 2,951 - 2,951

Dividends paid “ b - - - - - - - (1,181) (1,181)
Repurchase of ordinary shares 10 - - (1,600) - - - - - [(1,600)
Cancellation of shares 10 (8) - 1,930 8 - - - (1,930) -

Issue of ordinary shares, net

of expenses 10 - 42 - - - - - - 42

Equity instruments granted to

employees of the Group 7 - - - - 9 - - - 9

Transfer of net profit to

reserves - - - - - - (598) 598 -

Balance at 31 December 2025 264 1,647 (252) 58 210 11,150 2,951 2,400 18,428

(1) The capital redemption and merger reserve do not form part of the distributable reserves balance.

(2) Other reserves relate to equity instruments granted to employees of the Group under shared based remuneration arrangements, and do not form part of
the distributable reserves balance.

(3) Distributable reserves at 31 December 2025 were £5,099m (2024: £4,929m) comprising net profit and reserves, net of shares held in treasury.

(4) Refer to note 13 of the RELX consolidated financial statements on page 163 for further dividend disclosure.
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Notes to RELX PLC financial statements

1 Basis of preparation and accounting policies

The financial statements of RELX PLC are prepared in accordance with UK adopted International Accounting Standards in
conformity with the requirements of the Companies Act 2006 and IFRS accounting standards as issued by the International
Accounting Standards Board.

The RELX PLC financial statements should be read in conjunction with the Group consolidated financial statements and notes
presented on pages 138 to 185, which are also presented as the RELX PLC consolidated financial statements. See the Basis of
preparation of the Group consolidated financial statements on page 143. The financial results of RELX PLC are included in the
Group consolidated financial statements on pages 138 to 185.

The principal activity of RELX PLC is being the parent company for RELX, as described in note 1 of the Group consolidated financial
statements on page 143. The RELX PLC financial statements are prepared on a going concern basis, as explained on page 77.
The RELX PLC financial statements are prepared on the historical cost basis.

Foreign exchange translation

Unless otherwise indicated, all amounts in the financial statements are in millions of pound sterling. Differences in subtotals in the
financial statements may arise due to rounding adjustments applied during calculations. The symbols GBP and £ used throughout
the financial statements relate to pound sterling.

Transactions in foreign currencies are recorded at the rate of exchange prevailing on the date of the transaction. Non-monetary
assets and liabilities that are measured at historical cost in foreign currencies are translated using the exchange rate at the date
of the transaction. At each statement of financial position date, monetary assets and liabilities that are denominated in foreign
currencies are retranslated at the rate prevailing on the statement of financial position date. Exchange differences arising are
recorded in the income statement.

Taxation
Refer to note 9 of the Group consolidated financial statements on pages 157 to 160 for the taxation accounting policies.

Investment in subsidiary undertaking

The investment in the subsidiary undertaking is stated at cost, less provision, if appropriate, for any impairment in value. The fair
value of the award of share options and conditional shares over RELX PLC ordinary shares to employees of the Group are treated
as a capital contribution to the investment.

Impairment reviews

RELX PLC assesses the investment in the subsidiary undertaking for impairment whenever events or changes in circumstances
indicate that the carrying value of the investment may not be recoverable. If any such indication of impairment exists, RELX PLC
makes an estimate of the recoverable amount. If the recoverable amount of the investment is less than the value of the investment,
the investment is considered to be impaired and is written down to its recoverable amount. An impairment loss is recognised
immediately in the income statement.

Financial instruments
Financial instruments comprise receivables from subsidiaries and other payables.

Financial assets and liabilities are initially recognised on the date that the Company becomes a party to the contractual provisions
of the instrument. A financial asset is derecognised when the rights to receive cash flows from the asset have expired. A financial
liability is derecognised when the obligation under the liability is discharged, cancelled or expires.

Receivables from subsidiaries are recorded initially at fair value and subsequently carried at amortised cost, after allowing for any
impairment losses calculated using the expected credit loss model on a forward-looking basis.

Other payables are predominantly non-interest-bearing and are stated at their nominal values.

Credit risk management

RELX PLC’s main exposure to credit risk relates to amounts due from subsidiaries. Amounts due from subsidiaries are stated net of
provisions for bad and doubtful debts. The credit risk of each subsidiary is influenced by the industry and country in which they
operate; however, the company considers the credit risk of subsidiaries to be low as it has visibility of, and the ability to influence,
their cash flows.

Share capital, share premium and shares held in treasury

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are recognised
as a deduction from equity, net of any tax effects. Share premium is the excess of the consideration received over the nominal
value of the shares issued. Shares of RELX PLC that are repurchased and not cancelled are classified as shares held in treasury.
The consideration paid, including directly attributable costs, is recognised as a deduction from equity.

Guarantees and contingent liabilities
Financial guarantee contracts are recorded at fair value on initial recognition and subsequently assessed for any changes in the
risk of default which would result in an expense recorded in the income statement.
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2 Auditor’'s remuneration

The parent company financial statements of RELX PLC are required to comply with the Companies (Disclosure of Auditor
Remuneration and Liability Limitation Agreements) Regulations 2008. For details of the remuneration of the auditors, please refer
to note 4 of the consolidated financial statements on page 149.

3 Directors’ remuneration

Remuneration paid to the directors in respect of their services to RELX PLC is borne by other group companies. Information about
the remuneration of directors is provided in the Remuneration Report on pages 100 to 120 “audited sections”. Information on key
management compensation is provided in note 25 of the Group consolidated financial statements.

4 Taxation
2024 2025
GBPm GBPm
Current tax
Current year (17) (4)
Total current tax charge (17) (4)

The BEPS Pillar Two Minimum Tax legislation was enacted in July 2023 in the UK with effect from 2024. RELX PLC has applied the
temporary exception under IAS 12 in relation to the accounting for deferred taxes arising from the implementation of the Pillar Two
rules. The rules, including the Side-by-Side agreement released by the OECD in January 2026, do not have a significant impact on
the tax charge for RELX PLC.

The tax expense charged on profit before tax differs from the theoretical amount that would arise by applying the statutory tax rate
to the accounting profit of the company, as follows:

2024 2025
GBPm % GBPm %
Profit before tax 615 2,955
Tax at applicable rate of 25% (2024: 25%) (154) 25.0 % (739) 25.0 %
Non-taxable income 137 (22.3)% 735 (24.9)%
Tax expense (17) 2.8 % (4) 0.1 %

5 Statement of cash flows

The difference between operating profit and cash generated from operations is driven by dividends received of £2,943m (2024: £549m).

6 Dividends

Refer to note 13 of the Group consolidated financial statements on page 163.
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7 Investment in subsidiary undertaking

GBPm
At 1 January 2024 18,339
Equity instruments granted to employees of the Group 12
At 1 January 2025 18,351
Equity instruments granted to employees of the Group 9
At 31 December 2025 18,360

As at 31 December 2025, the market capitalisation of the Group was higher than the Company's carrying value of its investment in
the Group. No indicators of impairment were identified during the year.

8 Other payables

This primarily relates to the accrual for share repurchases of £250m (2024: £150m). Refer to note 23 of the Group consolidated
financial statements.

9 Financial instruments

Financial assets and liabilities measured at amortised cost in RELX PLC’s statement of financial position comprise amounts due
from subsidiaries (see note 12) and certain amounts reported within accounts payable and accrued liabilities (see note 8). The fair
value of financial assets and liabilities measured at amortised cost at 31 December 2025 and 31 December 2024 approximates
their carrying amount.

Information on financial risk management is presented in note 17 of the Group consolidated financial statements. No derivative
financial instruments were held at 31 December 2025 or 31 December 2024.

10 Share capital, share premium and shares held in treasury

2024 2025

No. of shares GBPm No. of shares GBPm

At start of year 1,906,907,605 275 1,880,844,719 272

Issue of ordinary shares 2,937,114 - 2,215,646 -

Cancellation of ordinary shares (29,000,000) (3) (55,000,000) (8)

At end of year 1,880,844,719 272  1,828,060,365 264
Year ended 31 December

2024 2025

Shares in Sharesin

issue net of issue net of

treasury Shares in Treasury treasury

shares* issue shares shares*

(millions) (millions) (millions) (millions)

At start of year 1,887.2 1,880.8 (19.6) 1,861.2

Issue of ordinary shares 2.9 2.2 - 2.2

Repurchase of ordinary shares (28.9) - (39.5) (39.5)

Cancellation of ordinary shares - (55.0) 55.0 -

At end of year 1,861.2 1,828.1 (4.1) 1,824.0

*At 31 December 2025 the total shares in issue net of treasury shares is 1,823,952,493 (2024: 1,861,237,049).

In 2025 the total consideration for share repurchases was £1,500m (2024: £1,000m).
The issue of ordinary shares in the year relates to the exercise of share options.

All of the ordinary shares rank equally with respect to voting rights and rights to receive dividends, except for shares held in
treasury, which do not attract voting or dividend rights. There are no restrictions on the rights to transfer shares.

During 2025, 55m (2024: 29m) ordinary shares held in treasury were cancelled.
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11 Guarantees and contingent liabilities

There are financial guarantees given by RELX PLC in respect of debt within subsidiary undertakings:

2024 2025
GBPm GBPm
Contingent liabilities guaranteed by RELX PLC 6,524 7,179

Financial instruments disclosures in respect of the debt covered by the above guarantees are given in note 17 of the consolidated
financial statements. The probability of default is remote and there was no change in the assessment of the risk of default during
the year.

RELX PLC has issued guarantees over the liabilities of 15 of its UK subsidiaries which will be taking advantage of the audit
exemption set out within Section 479A of the Companies Act 2006 for the year ended 31 December 2025. Refer to note 28 of the
consolidated financial statements on page 182 for further details.

12 Related party transactions

Amounts due from subsidiary undertakings comprise receivables for guarantee fees, which are settled shortly after the end of
the year, and balances with other Group companies in the UK resulting from cash pooling arrangements. These balances are
non-interest-bearing and repayable on demand. RELX PLC considers that the fair value of the above receivables approximates to
their carrying value.

As these are amounts due from other entities within the Group, RELX PLC has estimated the expected credit losses to be immaterial.
Our historical experience of collecting these balances, supported by the level of default, confirms that the credit risk is low.

Related party balances with Group companies at 31 December were as follows:

2024 2025
GBPm GBPm
Amounts due from subsidiary undertakings 26 323

Transactions between RELX PLC and its subsidiaries were made in the normal course of business on normal market terms of
trading and were as follows:

2024 2025

GBPm GBPm

Dividends received from shares in Group undertakings 549 2,943
Guarantee fee income from subsidiary undertakings 70 15

Information on key management personnel has been given in note 25 of the consolidated financial statements on page 181.

All transactions with subsidiaries and the Group’s employees, which are related parties of RELX PLC, are reflected in these
financial statements.

13 Related undertakings

Refer to note 28 of the Group consolidated financial statements on pages 182 to 185.
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Financial summary in US dollars

Basis of preparation

The Group’s consolidated financial information is presented in sterling. The financial summary is a simple translation of the
Group's financial summary, as shown on page 2 of the 2025 Annual Report, into US dollars. It does not represent a restatement
under US GAAP which would be different in some significant respects. Refer to note 26 on page 181 for exchange rates used.

Financial Summary

Change at

2024 2025 Change in constant  Underlying
Adjusted figures USDm USDm usD currency growth
Revenue 12,076 12,659 +5% +4% +7%
EBITDA 4,767 5,077
Operating profit 4,095 4,611 +8% +7% +9%
Operating margin 33.9% 34.8%
Net interest expense (379) (374)
Profit before tax 3,716 4,038
Tax charge (835) (908)
Net profit attributable to shareholders 2,868 3,113
Cash flow 3,969 4,357
Cash flow conversion 97% 99%
Earnings per share $1.537 $1.697 10% 10%

2024 2025 Change in
Reported figures USDm USDm usD
Revenue 12,076 12,659 +5%
Operating profit 3,662 3,996 +9%
Net interest expense (381) (378)
Profit before tax 3,273 3,630
Tax charge (785) (887)
Net profit attributable to shareholders 2,476 2,726
Net margin 20.5% 21.5%
Cash generated from operations 4,507 4,930
Net debt' 8,204 9,721
Basic earnings per share $1.327 $1.486 +12%

1 Statement of financial position exchange rates have been used to translate net debt. All other figures have been translated using the income statement

exchange rates.
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Business area analysis in US dollars
5
Restated Change at
2024 2025 Change in constant Underlying
USDm USDm USsD currency growth
Revenue
Risk 4,270 4,600 +8% +7% +8%
Scientific, Technical & Medical 3,359 3,682 +7% +5% +5%
Legal 2,199 2,384 +8% +8% +9% =
Exhibitions 1,586 1,566 -1% -2% +8% )
Print & print-related activities 662 527 3
RELX Group 12,076 12,659 +5% +4% +7% %
Adjusted Operating Profit @
Risk 1,578 1,722 +9% +9% +10%
Scientific, Technical & Medical 1,256 1,366 +9% +7% +7%
Legal 488 548 +12% +11% +12%
Exhibitions 509 541 +6% +7% +9%
Print & print-related, and unallocated costs 264 234
RELX Group 4,095 4,411 +8% +7% +9% o
o
5

9OUBUIBA0G
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Alternative performance measures

RELX uses a range of alternative performance measures (APMs] in the reporting of financial information, which are not defined
by generally accepted accounting principles (GAAP) such as IFRS. These APMs are used by the Board and management as they
believe they provide relevant information in assessing the Group’s performance, position and cash flows, enable investors to track
more clearly the core operational performance of the Group, and provide a clear basis for assessing RELX’s ability to raise debt
and invest in new business opportunities.

Management also uses these financial measures, along with IFRS financial measures, in evaluating the operating performance

of the Group as a whole and of the individual business areas. These measures should not be considered in isolation from, or as a
substitute for, financial information presented in compliance with IFRS. The measures may not be directly comparable to similarly
reported measures by other companies.

See below for key APMs used by the Group, along with a description of each measure, its purpose, details of the closest equivalent
IFRS measure (where applicable) and a reference to where it has been used in the financial statements.

APMs used are calculated on the same basis as described in the prior year with the exception of underlying growth rates which
have been refined following the change in segmental reporting. The effect of the restatement on the relevant APMs are shown in
the tables below.

Income
statement
Constant No direct Constant currency growth rates are based on Provides a measure of  Financial highlights
currency equivalent 2024 full-year average and hedge exchange year-on-year growth Chair’s statement
growth rates excluding the impact CEO report
of exchange rate Business overview
movements Market segments
Financial review
Directors’
remuneration report
Underlying No direct Underlying revenue growth rates are This is a key financial Financial highlights
growth equivalent calculated at constant currency and exclude measure as it provides  Chair’s statement

revenue from acquisitions until twelve months
after purchase, revenue of disposals and
assets held for sale, print and print-related
revenue and exhibition cycling. Underlying
adjusted operating profit growth rates are
calculated on the same basis except they do
not exclude and exhibition cycling.

an assessment of
year-on-year growth
excluding the impact of
acquisitions, disposals,
exhibition cycling and
exchange rate
movements.

CEO report
Business overview
Market segments
Financial review
Directors’
remuneration report
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As As
reported Restated reported Restated
2024 2024 2025 2024 2024 2025
GBPm GBPm GBPm % % %
Components of reported revenue growth:
Underlying revenue growth 569 600 586 +7% +7% +7%
Exhibitions cycling 69 69 (48)
Acquisitions 15 15 14
Disposals (89 (66) (91)
Print & print-related activities - (54) (109)
Total revenue growth at constant currency 564 564 352 +6% +6% +4%
Currency effect (291) (291) (196)
Revenue growth 273 273 156 +3% +3% +2%

In the business area the effect of the restatement is immaterial to Risk and Exhibitions and increases 2024 underlying revenue for

each of Scientific, Technical & Medical and Legal is approximately 1%.

As As
reported Restated reported Restated
2024 2024 2025 2024 2024 2025

GBPm GBPm GBPm % % %
Components of adjusted operating profit growth:
Underlying adjusted operating profit growth 287 294 260 +10% +11% +9%
Acquisitions 2 2 (2)
Disposals (12) 7 (14)
Print & print-related activities - (26) (27)
Total adjusted operating profit growth at constant currency 277 277 217 +9% +9% +7%
Currency effect (108) (108) (74)
Adjusted operating profit growth 169 169 143 +6% +6% +4%
Adjusted Operating Operating profit before amortisation of This is the key financial ~ Financial highlights
operating profit acquired intangible assets, acquisition and measure used by Chair’s statement
profit disposal related items, and grossed up to management to CEO report

exclude the equity share of finance income,
finance costs and taxes in joint ventures
and associates

evaluate performance
and allocate resources

Business overview
Market segments
Financial review
Directors’
remuneration report
note 2

2024 2025

Note GBPm GBPm

Operating profit 2,3 2,861 3,027
Adjustments:

Amortisation of acquired intangible assets 2 258 248

Acquisition and disposal related items 69 54

Reclassification of tax in joint ventures and associates 12 14

Reclassification of net finance income in joint ventures and associates (1) (1)

Adjusted operating profit 3,199 3,342

MIIAIBAQ

sjuawbas 1aydep

Aynigisuodsad ayetodio)

MaIADJ JeIDURUIS

9OUBUIBA0G




200 RELX Annual Report 2025 | Financial statements and other information

Adjusted No direct Calculated as adjusted operating profit divided  As above Financial highlights
operating equivalent by revenue Business overview
margin Financial review
Earnings No direct Calculated as adjusted operating profit before ~ Provides a measure Chair’s statement
before equivalent depreciation of property, plant and equipment of the operating Financial review

(PPE) and right-of-use assets and amortisation
of internally developed intangible assets,

interest, tax,
depreciation

performance of the
business that is widely

and including pre-publication costs used by relevant
amortisation stakeholders in
(EBITDA) evaluating company
performance
2024 2025
Note GBPm GBPm
Adjusted operating profit 2 3,199 3,342
Total depreciation and other amortisation 2,3 525 504
EBITDA 3,724 3,846
EBITDA No direct Calculated as EBITDA divided by revenue As above Business overview
Margin equivalent Financial review
Adjusted net  Netinterest  Reported net interest expense, less fair value Provides a measure Financial review
interest expense movements on cross-currency interest rate of the Group’s interest
expense swaps not designated as hedges, net interest expense for the
on the defined benefit pension balance, plus funding of business
the share of net finance income from joint operations that is
ventures and associates comparable from
year to year
2024 2025
Note GBPm GBPm
Net interest expense 7 (298) (286)
Fair value movements on cross-currency interest rate swaps not designated as hedges® 7 - 5
Net interest on net defined benefit pension balance 6 1 (3)
Share of net finance income from joint ventures and associates 1 1
Adjusted net interest expense (296) (283)

Adjusted Profit before  Profit before tax before amortisation of

profit before  tax acquired intangible assets, acquisition and

tax disposal related items, reclassification of taxes
in joint ventures and associates, fair value
movements on cross-currency interest rate
swaps not designated as hedges, net interest
on the net defined benefit pension balance and
disposals and other non-operating items

Provides a measure
used by management
to evaluate
performance and
allocate resources

Financial highlights
Financial review

2024 2025

Note GBPm GBPm

Profit before tax 2,557 2,750
Adjustments:

Amortisation of acquired intangible assets 2 258 248

Acquisition and disposal related items 2 69 54

Reclassification of tax in joint ventures and associates 12 14

Fair value movements on cross-currency interest rate swaps not designated as hedges® - 5

Net interest on net defined benefit pension balance 6 1 (3)

Disposals and other non-operating items 8 b (9)

Adjusted profit before tax 2,903 3,059
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5
‘3
Adjusted tax  Income tax Tax expense excluding the deferred tax Provides a measure Financial review
charge expense movements associated with goodwill and of the Group’s tax
acquired intangible assets, tax on acquisition expense relating to
and disposal related items, reclassification of operating activities gg:
tax in joint ventures and associates, tax on fair 3
value movements on cross-currency interest 8
rate swaps not designated as hedges, tax on 3
net interest on the net defined benefit pension >
balance and tax on disposals and other non-
operating items
2024 2025
Note GBPm GBPm
Tax charge 9 (613) (672)
Adjustments: o
Deferred tax movements on goodwill and acquired intangible assets? 32 35 3
Other deferred tax credits from intangible assets? (56) (55) 3
Tax on acquisition and disposal related items (14) (8) il
Reclassification of tax in joint ventures and associates (12) (14) g
Tax on net interest on net defined benefit pension balance - 1 %
Tax on fair value movements on cross-currency interest rate swaps not designated §:
as hedges?® - (1 <
Tax on disposals and other non-operating items 1" 26
Adjusted tax charge (652) (688)
Effective tax  Income tax Income tax expense expressed as a Provides a measure of ~ Financial review |
rate rate percentage of profit before tax. the Group’s tax charge  note 9 §
For a reconciliation between the net tax relative to its profit )
expense charged on profit before tax and the before tax that is g
theoretical amount that would arise using the comparable from 2

weighted average of tax rates applicable to
accounting profits and losses of the
consolidated entities, refer to note 9

year to year

Adjusted No direct Calculated as the adjusted tax charge as a
effective tax ~ equivalent percentage of adjusted profit before tax
rate

Provides a measure of
the Group’s tax charge
relative to its profit
before tax that is
comparable from

year to year

Financial review

9OUBUIBA0G
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Adjusted net  Net profit Net profit attributable to shareholders before
profit attributable to amortisation of acquired intangible assets,
attributable to shareholders other deferred tax credits from intangible
shareholders assets, acquisition and disposal related

items, fair value movements on cross-
currency interest rate swaps not designated
as hedges, net interest on the net defined
benefit pension balance, disposals and other
non-operating items

Provides a measure of
the Group’s profitability
after tax attributable

to shareholders

Financial highlights
Financial review

2024 2025

GBPm GBPm

Net profit attributable to shareholders 1,934 2,065

Adjustments (post-tax]:

Amortisation of acquired intangible assets 290 283
Other deferred tax credits from intangible assets? (56) (55)
Acquisition and disposal related items 55 46
Fair value movements on cross-currency interest rate swaps not designated as hedges?® - 4
Net interest on net defined benefit pension balance 1 (2)
Disposals and other non-operating items 17 17
2,241 2,358

Adjusted net profit attributable to shareholders

Adjusted Earnings per  Adjusted net profit attributable to
earnings per  share shareholders divided by the weighted average
share number of shares

Provides a measure of
the Group’s earnings
per share that is
comparable from
year to year

Financial highlights
Chair’s statement
CEO report
Business overview
Financial review

Note 2024 2025

Adjusted net profit attributable to shareholders (GBPm) 2,241 2,358
Weighted average number of shares (m) 10 1,865.9 1,834.4
120.1 128.5

Adjusted earnings per share (p)
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Cash flow statement

Adjusted Cash Cash generated from operations plus

cash flow generated dividends from joint ventures and associates
from less net capital expenditure on property, plant
operations and equipment (PPE) and internally developed

intangible assets, repayment of lease principal
and sublease payments received and excluding
pension recovery payments and payments in
relation to acquisition and disposal related

Provides a measure of
the Group’s operating
cash flow that is
comparable from
year to year

Financial highlights
Financial review

items.

2024 2025

Note GBPm GBPm

Cash generated from operations " 3,521 3,735

Adjustments:

Dividends received from joint ventures and associates 15 37 40
Purchases of PPE 16 (20) (21)
Expenditure on internally developed intangible assets (464) (504)
Payments in relation to acquisition and disposal related items 62 89
Pension recovery payment 26 -
Repayment of lease principal (63) (40)
Sublease payments received 2 2
Adjusted cash flow 3,101 3,301

Adjusted No direct Adjusted cash flow divided by adjusted Provides a measure of  Financial highlights
cash flow equivalent operating profit turning operating profit Business overview
conversion into cash Financial review
2024 2025
Note GBPm GBPm
Adjusted cash flow 3,101 3,301
Adjusted operating profit 2 3,199 3,342
Adjusted cash flow conversion 97% 99%
Free cash Cash inflow  Adjusted cash flow less net interest paid, Provides a measure of ~ Financial review
flow from cash tax paid, acquisition and disposal cash flows that could note 17
operating related payments be used for organic
activities investment in the

business, acquisitions,

distribution of

dividends, share

buybacks or the

repayment of debt

2024 2025
Note GBPm GBPm

Adjusted cash flow 3,101 3,301
Interest paid (net) (251) (261)
Cash tax paid* 9 (662) (638)
Payments in relation to acquisition and disposal related items (62) (89)
Free cash flow 2,126 2,313
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Net capital
employed

No direct
equivalent

Net goodwill and acquired intangible assets, net

internally developed intangible assets, net property,

plant and equipment, right-of-use assets and
investments less net pension balances and
working capital

Provides a measure
of the capital used
in operations

Financial review

2024 2025
Note GBPm GBPm

Goodwill and acquired intangible assets® 9,811 9,327
Internally developed intangible assets® 14 1,569 1,675
Property, plant and equipment®, right-of-use assets® and investments 432 454
Net pension balances 6 21 43
Working capital (1,262) (1,177)
Net capital employed 10,571 10,322
Invested No direct Net capital employed, adjusted to add back Used to calculate Financial review
capital equivalent accumulated amortisation and impairment of the return on Directors’ report

acquired intangible assets and goodwill, to
remove non-operating investments and the
gross up to goodwill in respect of deferred tax,
and other items

invested capital
(see below])

2024 2025

Note GBPm GBPm

Net capital employed 10,571 10,322
Accumulated amortisation and impairment of acquired intangible assets and goodwill 7,985 7,728
Non-operating investments 15 (88) (127)
Deferred tax on goodwill and other (1,371) (1,314)
Invested capital 17,097 16,609

Return on No direct
invested equivalent
capital (ROIC)

Post tax adjusted operating profit expressed
as a percentage of average invested capital

This is a key financial
measure used by

management that

demonstrates the efficiency

of the use of capital

Financial highlights
Business overview
Financial review

Note 2024 2025
Adjusted operating profit (GBPm) 2 3,199 3,342
Tax at adjusted effective rate (GBPm) (720) (752)
Adjusted effective tax rate 22.5% 22.5%
Adjusted operating profit after tax (GBPm) 2,479 2,590
Average invested capital (GBPm)¢ 16,743 16,799
ROIC 14.8% 15.4%
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No direct
equivalent

Capital
expenditure

Additions to property, plant and equipment
and internally developed intangible assets

Provides a measure of
the amounts invested
in new products and

Chair’s statement
Financial review
Directors’ report

related infrastructure Governance
across the business note 2
2024 2025
Note GBPm GBPm
Additions to property, plant and equipment 16 20 21
Additions to internally developed intangible assets 14 464 504
Capital expenditure 484 525

Statement of financial position

Net debt/ net  No direct Net debt: debt less cash and cash equivalents,  Provides a measure Financial highlights
debt for equivalent related derivative financial instruments and of the Group's level Chair’s statement
leverage finance lease receivables of indebtedness Financial review
ratio Governance
Directors’ report
note 17
2024 2025
Note GBPm GBPm
Debt 11,21 6,544 7,267
Cash and cash equivalents " (119) (131)
Derivative financial instruments in fair value hedging relationships 11 140 60
Cross-currency interest rate swaps not designated as hedges " - 5
Finance lease receivables 11 (2) -
Net debt " 6,563 7,201
Pension obligation 6 165 154
Net debt for leverage ratio 6,728 7,355

No direct
equivalent

Leverage
ratios

For details of the closest equivalent IFRS
measures to net debt and EBITDA, see above.
For the purpose of calculating leverage ratios,
share of results in joint ventures and
associates, the equity share of finance income,
finance costs, taxes and amortisation in joint
ventures and associates, and acquisition

and disposal related items are deducted

from EBITDA

Provides a measure of
the financial leverage
of the Group

Chair’s statement
Financial review
Governance
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2024 2025 2024 2025
Note GBPm GBPm usbm'’ usbm’
EBITDA 3,724 3,846 4,767 5,077
Less joint venture and associates adjusted operating profit (54) (57) (69) (75)
Acquisition and disposal related items 2 (69) (54) (88) (71)
EBITDA for leverage ratio 3,601 3,735 4,610 4,931
Net debt for leverage ratio 6,728 7,355 8,410 9,929
EBITDA for leverage ratio 3,601 3,735 4,610 4,931
Leverage ratio 1.8x 2.0x

Notes to the alternative performance measures tables
(1) Excludes amortisation of acquired intangibles.

(2) The adjusted tax charge excludes the movements in deferred tax assets and liabilities related to goodwill and acquired intangible assets, but includes the
benefit of tax amortisation where available on acquired goodwill and intangible assets.

(3) Movements on deferred tax liabilities arising on acquired intangible assets that do not qualify for tax amortisation.
(4) Net of cash tax relief on acquisition and disposal related items and including cash tax impact of disposals.

(5) Net of accumulated depreciation and amortisation.

(6) Average of invested capital at the beginning and the end of the year, retranslated at average exchange rates for the year.
(7) EBITDA and net debt have been translated from sterling to US dollars using, respectively, average and year end exchange rates, as shown on page 181.
(8) Excludes fair value movements on cross-currency interest rate swaps not designated as hedges, and the adjusted tax charge excludes the tax on these

movements. In the prior year there were no such amounts.
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Sustainability Statement
and other Corporate
Responsibility
Disclosures

In this section

208 Sustainability statement

235 Taskforce on climate-related financial disclosure
241 Sustainability accounting standards board

242 Global reportinginitiative
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Sustainability Statement

General Disclosures (ESRS 2)

Contents

Pagenumber

General mformatlon

Notmaterie‘ﬂm

Notmateriéi:

Notmaterié@:

ESRS G1 Business conduct 229

Generalinformation
Disclosures stemming from other legislation or sustainability reporting

ESRS Reference Datapoint Pagenumber

ESRS2G0OV-1

Board's genderdiversity paragraph 21 (d)

2GOV-1

Percentage of board members who are independent paragraph 21 (e)

Statement on due diligence paragraph 30

Involvement in activities related to fossil fuel activities paragraph 40 (d) i

Involvementin activities related to chemical production paragraph 40 (d) ii

Involvementin activities related to controversial weapons paragraph 40 (d) iii

Involvement in activities related to cultivation and production of tobacco paragraph 40 (d) iv

Transition planto reach climate neutrality by 2050 paragraph 14

Undertakings excluded from Paris-aligned benchmarks

GHG emissionreduction targets paragraph 34

Energy consumption from fossil sources disaggregated by sources (only high climate impact sectors) paragraph 38

Energy consumption and mix paragraph 37

Energyintensity associated with activities in high climate impact sectors paragraphs 40to 43

Gross Scope 1,2,3and Total GHG emissions paragraph 44

Gross GHG emissions intensity paragraphs 53to 55

GHG removals and carbon credits paragraph 56

Exposure of the benchmark portfolio to climate-related physical risks paragraph 66

Disaggregation of monetaryamounts by acute and chronic physical risk paragraph 66 (a)
Location of significant assets at material physical risk paragraph 66 (c).

Degree of exposure of the portfolio to climate-related opportunities paragraph 69

Human rights policy commitments paragraph 20

Duediligence policies onissues addressed by the fundamental International Labor Organisation Conventions 1to 8, paragraph 21

S1-1 processes and measures for preventing trafficking in human beings paragraph 22

S1-1workplace accident prevention policy or management system paragraph 23

S1-3 grievance/complaints handling mechanisms paragraph 32 (c)

Number of fatalities and number and rate of work-related accidents paragraph 88 (b) and (c]

Number of days lost to injuries, accidents, fatalities orillness paragraph 88 (e)

Unadjusted gender pay gap paragraph 97 (a)

CEO pay ratio paragraph 97 (b)

Incidents of discrimination paragraph 103 (a)

Non- respect of UNGPs on Business and Human Rights and OECD paragraph 104 (a)

Significant risk of child labour or forced labourin the value chain paragraph 11 (b)

Human rights policy commitments paragraph 17

Policies related tovalue chainworkers paragraph 18

Rights principlesand OECD guidelines benchmarks

Duediligence policies onissues addressed by the fundamental International Labor Organisation Conventions 1to 8, paragraph 19

Humanrightsissuesandincidents connected to its upstream and downstreamvalue chain paragraph 36

Policies related to consumers and end-users paragraph 16

Non-respect of UNGPs on Business and Human Rights and OECD guidelines paragraph 17

Humanrightsissuesandincidents paragraph 35

United Nations Convention against Corruption paragraph 10 (b)

Protection of whistle- blowers paragraph 10 (d)

Fines for violation of anti-corruption and anti-bribery laws paragraph 24 (a)

ESRSG1-4

Standards of anti-corruption and anti- bribery paragraph 24 (b) 229-230
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Basis of preparation

General basis for preparation [BP 1, BP 2)

This Sustainability Statement (the Sustainability Statement)
has been prepared pursuant to the European Union Corporate
Sustainability Reporting Directive (CSRD) and in accordance
with the requirements of the European Sustainability Reporting
Standards (ESRS) and EU Taxonomy disclosure requirements
adopted by the European Commission. As these are relatively
recentregulations stillundergoing adoption and revision itis
possible reporting will evolve as additional implementation
guidence and revised standards become available.

RELX's reportingin accordance with European legal
requirements does notalterits adherence to applicable laws
inthe United States, nor does itimpose any additional legal
obligations onits employees, facilities, or consumersin the
United States.

The Sustainability Statement has been preparedona
consolidated basis covering global operations, on the same basis
asthe Group financial statements. It covers the Group’s activities
and its upstream and downstream value chain. The upstream
value chainincludesdirect suppliers and the downstreamvalue
chainincludes ourdirect customers.

No data requirements have been omitted using the option to omit
aspecific piece of information corresponding to intellectual
property, know-how or the result of innovation.

Short, mediumand long-term time horizons are defined in line
with ESRS stipulationsi.e. oneyearor less, one to five years,
and over five years, respectively.

Insomeinstances, itis not possible to collect primary data
fromallareas of the value chain for Scope 3 carbon emissions.
Where suppliersare able to provide actual emissions data, this
isusedinour Scope 3reporting. Where accurate data cannot be
collected, we use GHG Protocol compliant methodologies using
sectoraverage factors to calculate the emissions.

The Corporate Responsibility Report (pages 34-63) contains
information on key non-financial metrics including environment,
people, community and supply chain. Within this Sustainability
Statement we have incorporated by reference to other parts

of the Annual Reportwhere possible. Please see the table on
page 231 foralist ofitemsthatare incorporated by reference
and their locations.

Ourreporting guidelines and methodology contains further
information to help readers understand the metrics disclosed in
this sustainability statement. See www.relx.com/additional-cr-
resources.

Strategy, business model and value chain (SBM 1)

For more detailed information on our strategy and business model

please see page .

RELX operatesinfour major market segments. According to

the ESRS sector classification guidance, our Risk and Exhibitions
(RX) business areas are categorised as Professional and
Commercial Services and our Scientific, Technical and Medical
(STM]and Legal business areas are categorised as Media and
Communications. Revenue by business segment can be found

in Note 2 of the Financial Statements on page 145.

Risk provides customerswith information-based analytics and
decision tools that combine public and industry-specific content
with advanced technology and algorithms to assist themin
evaluating and predicting risk and enhancing operational
efficiency. Risk products and services align with SDG 16 (Peace,
Justice and Strong Institutions) and SDG 10 (Reduced Inequalities),
amongothers.

STM helps advance science and healthcare by combining
high-quality, trusted scientificand medicalinformation and data
setswith innovative technologies to deliver criticalinsights that
support better outcomes. STM makes a significant contribution to
SDG 3 (Good Health and Well-Being], SDG 5 (Gender Equality),
SDG 10 (Reduced Inequalities) and SDG 13 (Climate Action).

Legalhelpsits customersimprove decision-making, achieve better
outcomesandincrease productivity by providing tools that combine
legal, regulatory and business information with powerfulanalytics.
Legal promotes SDG 16 [Peace, Justice and Strong Institutions).

Exhibitions combinesindustry expertise, digital tools, and data

to help customers connectin-personand online, discover new
markets, source products, generate leads and transact. RX helps
advance SDG 9 (Industry Innovation and Infrastructure), SDG 10
(Reduced Inequalities), SDG 12 (Responsible Consumption and
Production) and SDG 17 (Partnerships for the Goals). In addition,
RX supports SDG 13 (Climate Action] through its Net Zero Events
commitments and by using its event platforms to drive industry
engagementinanetzerocarbon future.

RELX has offices inabout 40 countries and has 37,600 employees.
For details on employee headcount by geographicalarea see
page 150.

Upstream, RELX has a diverse supply chain with suppliers
located inover 150 countries. These suppliers are spread across
multiple categoriesincluding technology (e.g. software, cloud,
hardware, and telecom), indirect (e.g. consulting, marketing,
contingent labour and travel], and direct (e.g. data/content

and production services, print/paper/bind, distribution).

Downstream, RELX serves professionaland business
customersin the Risk, Scientific, Technical & Medical,
Legaland Exhibitions sectors.
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Mapping the value chain

I I D O T
T e

= Data/content “ Digital " Digital " Professional " Further

= Materials/ development networks customers innovationand
Services “ Print “ Logistics “ Government research

= Auditand = Production " Sales = Other " Newcustomer
monitoring relationships

Sustainability related goals

We set CRrelated objectives and monitor progress against them, performance inthese areasis highlighted in the Corporate
Responsibility Report (see pages 34-63). Below is a summary of our 2025 CR objectives.

Unique Contributions

Universal, sustainable access toinformation
Increase the number of unique users of the RELXSDG Resource
Centre by at least 10,000 additional unique users

Protection of society

Deploy financialinclusion flagship models which allow lenders to
more easily detect fraud and other high-risk consumer behaviour,
in supportof SDG 10 (Reduced Inequalities)

Customers

Customer engagement - Systematic engagement with sales
professionals throughout the business on the value of corporate
responsibility for our customers, aligned with SDG 17 (Partnership
for the Goals)

Quality - Update RELX Responsible Al Principles to reflect
evolving technology, aligned with SDG 8 (Decent Work and
Economic Growth)

Advance science and health

Advance research by women scientists in collaboration with the
Falling Walls Foundation, providing access to resources,
networks and training; partner with Indian public health platform,
Swasti, to equip frontline workers with knowledge and skills to
address the impact of extreme weather on human health, in
supportof SDG 3 (Good Health and Wellbeing); SDG 10 (Reduced
Inequalities) and SDG 13 (Climate Action)

Promote the rule of law and access to justice

Provide research andtraining to Afghan women studying for law
degreesinthe United States in association with the American Bar
Association, in support of SDG 16 (Peace, Justice and Strong
Institutions)

Fostering communities

Create RXenergy and waste emissions dashboard to monitor
performance and publish RX event energy and waste emissions, in
support of SDG 13 (Climate Action)

CRGovernance

Security - Continued enhancement of our technical resilience
posture across the business and expansion of applications and
products covered by independent third-party assessments,
aligned with SDG 16 (Peace, Justice and Strong Institutions)

Privacy - Optimise maintenance of records relating to processing
activities, aligned with SDG 16 (Peace, Justice and Strong
Institutions)

Responsible tax - Continue to advance African tax law codification
pilots, aligned with SDG 16 (Peace, Justice and Strong Institutions)

Accessibility - Develop new accessibility design review process,
aligned with SDG 10 (Reduced Inequalities)

People

Inclusion - Continue to engage colleagues globally through
our Inspiring Inclusion programme, aligned with SDG 10
(Reduced Inequalities)

Pay equity - Continue to assess pay competitiveness and pay
equity, aligned with SDG 8 (Decent Work and Economic Growth)

Well-being - Hold a virtual well-being summit bringing together
wellness champions from across the business, in support of SDG
3(Good Health and Well- Being)

Community

Employee community engagement - Update RELX Cares
Champions materials and continue to increase engagementand
participation, in support of SDG 17 (Partnerships For The Goals)

Philanthropic giving - Continue to improve our capability to
respond to disasters and emergencies, in supportof SDG 17
(Partnerships For The Goals)

Supply chain

Responsible Supply Chain - Increase number of suppliers that
are Code signatories; continue using audits to ensure continuous
improvementin supplier performance and compliance, in support
of SDG 8 (Decent Work and Economic Growth)

Environmental responsibility - Implement new environmental
targets covering energy, waste and management system, in
support of SDG 12 (Responsible Consumption and Production)

Carbonreduction - Implement employee action budget, funded
byinternal carbon price, in support of SDG 13 (Climate Action)




RELX Annual Report 2025 | Sustainability statement

21

Governance (GOV1,2,3,5)

RELXhas arobust governance structure described in the
Governance Reporton pages 85-86. The Board is comprised of
ten members, 80% of which are independent or, in the case of the
Chair,were considered independent upon appointment under the
UK Corporate Governance Code. The Board has four committees
that oversee the operation of the company: Audit, Remuneration,
Nominations and Corporate Governance. The Board and its
Committees are subjecttoanannualreview of effectiveness and
performance. Areview by an externalindependent partyis carried
outeverythreeyears. The consultancy carrying out the external
review has no other connections with RELXand is given fullaccess
tothe Board and Committee papers for the relevant period.

The CEO hasresponsibility to the Board for corporate
responsibility (CR) matters. The CEQ and senior management,
aswellasthe RELXCR Forum, chaired by the Director of RELX
Corporate Affairsandinvolving individuals representing key
functionsand business areas, setand monitor CR performance.
Thisincludes ourannualand longerterm CR objectives, which
reflectthe views of arange of internaland external stakeholders.
More information can be found on (=) www.relx.com/
additional-cr-resources. The Global Head of Corporate
Responsibility provides formal updates to the Board and engages
on keyissues with senior managers, who have CR-related Key
Performance Objectives. Adedicated CR team with expertisein
awide range of sustainability matters serves as a resource within
the company. They draw oninternal expertise and external
resources such as the United Nations Global Compact to which
RELXhas been asignatory since 2003, the CR and Sustainability
Council of the Conference Board, Aldersgate Group on
environmental matters, and the Responsible Media Forum,

of which RELXis afounding member. The Board receives updates
from relevant stakeholders on materialimpacts, risks and
opportunities (IROs) during the year including updates on
leadership talent reviews from the Chief Human Resources
Officerand cybersecurity risks from the RELX Head of
Information Assurance and Data Protection and Chief Technology
Officers from the business areas. More information about

Board activitiesin the year can be found on pages 89-90.

Inadditionto the CR Forum, IROs are monitored through
Environmental Checkpoint meetings on environmental targets
chaired by the Chief Financial Officer (CFO); the RELX Inclusion
Councilfor progressoninclusion goals, and through banks which
agreed certain Corporate Responsibility KPls as part of the
Company’s Revolving Credit Facility.

Sustainability objectives which reflect our focus on our unique
contributions to society, as well as our other sustainability
objectives align to the United Nations Sustainable Development
Goals (SDGs)in order to do our part to advance this ambitious
globalagenda by 2030.

Our CR governance framework

Businessarea CEOs

GlobalHead

of Corporate RELXCR
Responsibility networks
and CRTeam

The annualincentive programme provides focus on the delivery
ofannualfinancial targets and the achievement of annual
objectives and milestones which align with the RELX strategy
and create a platform for sustainable future performance. The
shareholding requirement, along with the three year cycle of
the long-term incentive plan, promotes longer term alignment
of Executive Directors’ interests with shareholders’ interests.
For details on sustainability-related performance metricsin
remuneration, see pages 100-120.

Other controls related to the management of impacts, risks and
opportunitiesinclude internaland externalassurance processes,
and certifications, such as1S027001 for cybersecurity and
I1SO140001 covering the RELX Environmental Management
System. IROs follow the risk review process and are reviewed

by the Board.

Material IROs are reviewed by the Senior CSRD Steering
Committee annually. This group includes the CFO, the Chief Legal
Officer, the Chief Strategy Officerand the Chief HR Officer. The
Global Head of Corporate Responsibility reported outcomes of the
Double Materiality Assessment to the Board and updates them on
the IROs listed inthe table on page 215 as necessary. The Senior
Executive managementteam and the Board consider these IROs
as partof ongoing strategy reviews.
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Double materiality assessment stakeholder engagement process

Develop list

of relevant
sustainability
issues

The Board regularly reviews RELX's governance policies and
Code of Ethics and Business Conduct to ensure the right
framework s in place to promote a culture of integrity, strong
commitment to our purpose, and engagement with our customers
and the communities in which we operate. The Board has a
Non-Executive Workforce Engagement Director who engages
directly with employee representatives fromacross RELX and
reports back tothe Board. The views of employees are also
measured through annualemployee surveys, and a broader
triennial opinion survey, designed to gauge how employees feel
aboutthe organisation, howwell they understand its direction,
and their level of satisfaction and engagement with their work.

Ananalysis of the resultsis presented to the Board. The Board
alsoreceivesregular updates about culture within the company
and on corporate responsibility activities from across each of
RELX's business areas. Suchreportsinclude progress against
our people objectivesin areas such as well-being, pay equity and
reducing inequalities throughinclusion. This contributes to the
Board'sassessment of culture at RELX and provides a context
againstwhich the Board takes decisions.

For details on composition of the Board and Executive
Management, see page 98.

Stakeholder engagement (SBM 2)

Our stakeholder engagement efforts are informed by our
commitment to the United Nations Global Compactandits ten
principles, focused on humanrights, labour, the environment
and anti-corruption - allissues with wide societalimpact.

Throughout the period, we engaged with our stakeholders -
investors, employees, customers, suppliers and communities -
tounderstand their views. Details of our stakeholder engagement,
and the relevant outputs, can be found on pages 91 to 94.

Double Materiality Assessment

Given thatthe Double Materiality Assessment [DMA] process
under CSRD involves judgements, the list of materialimpacts,
risks, and opportunities may change overtime. In 2025 we
undertook a review of the DMA and resulting IROs and concluded
thatthey continue toreflect the matters mostimportant to our
stakeholders. As part of this review process key internal

Develop, assess

Review &

finalise
assessment

andscore
shortlist of IROs

stakeholders considered business operations, stakeholder
feedback and expectations, peerdisclosures and the external
environment, to establish that there had not been any significant
changesinthe reporting period that would alter the results of the
existing DMA. The Senior CSRD Steering Committee approved the
outcomes of this review.

The description below outlines the process that was undertaken
to complete the DMAin 2024. In undertaking the DMA, we
considered our sustainability-related impacts (on people and the
planet), aswellas IROs linked to our business model, value chain
and operations. The assessmentwas informed by a range of
inputs such as specific business activities, relationships and
geographies. Inputsincluded:

External
Responsible Media Forum Materiality Report
S&P Global Corporate Sustainability Assessment
Other corporate responsibility ratings reports
SASB Framework
ESRS list of topics, sub-topics, and sub sub-topics
Internal
RELXPrincipal Risk Register

RELX Corporate Responsibility Report (within the RELX
Annual Report)

Records of sustainability-related customer and investor
requests

Existing management processes foridentifying key issues

Thework encompassed internaland external engagement

on RELX’'s material IROs originating from our strategy and
business modelin orderto categorise whether they were
negative and/or positive, potential or actual. This built on previous
biennial materiality assessments we have undertaken over the
pastdecade to ensure we continuously actand reporton the
sustainability topics of most relevance to the business and its
stakeholders. Following extensive internal and external
consultation, we prepared a long-list of issues which were filtered
forrelevance to develop a short-list ofissues that stakeholders
could considerand challenge through a survey tooland direct
interviews to substantiate our selectionand to understand
whetheranyissueswere missed. All feedback was integrated
into the assessment.
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Impact materiality: Scoring and threshold

Scope Scale Irremediability*
Howwidespread is theimpact? How severe/beneficialis the impact? Resources required to remediate

0 Nopeopleornatureare/would be affected 0 None-peopleand/ornatureare 0 Veryeasytoremedywithlittleorno
not affected resource required
1 <1,000people affected 1 Minimalimpact, notaffecting daily life 1 Relativelyeasytoremedyintheshort-
Impactsisolated toone site ornature beyondtolerable levels termwith minimal resource
2 1,000-20,000people affected 2 Minordiscomfortor benefitto quality of life 2 Abletoberemediedwithsome effort
Isolated toasmallnumber of sites/operations ornature andresource

20,000 - Tm people affected

Regionalimpacts, or several operations of lifeor nature

Substantial changes to people’s quality

Difficult to remedy without significant
investment

A 1m -10m people affected 4
Impact presentinasignificant proportion

ofthe business regulations

Significant changesto people’s quality of 4
life or nature exceeding national laws and

Very difficult or expensive to remedy

B 10m+people affected 5
RELX-wide and significant externalimpact

Catastrophic/hugely beneficial changes 5
tonature or people’s quality of life

No ability toremedy completely

* Irremediability only relates to negative impacts

RELX engaged with stakeholderswhorelyonand use

the company’s public sustainability reporting and data, such
asexistingand potentialinvestors as well as with affected
stakeholders (individuals or groups that have interests thatare
affected or could be affected - positively or negatively - by RELX's
activities and through the value chain). The internal and external
stakeholder groups, as well as the format of engagement
undertakenin 2024, are outlined below.

Internalgroup Engagementtype

Senior Leadership 1-1 Interviews

Senior Managers

Review Group (focus group-style)
Asurveywas sent towider colleague

Wider colleagues as

1-1interviews and consultation throug h

well networks

Externalgroup Engagementtype
Investors 1-1 Interviews
Suppliersand partners  1-1Interviews
Customers 1-1Interviews

NGOs, Partners 1-1Interviews

We then aligned the scoring of issues to the ESRS framework.
Thisinvolved rating impacts using three criteria - scope, scale
andirremediability. This was completed using available evidence,
and input from interviews and feedback from aninternal

review group, representing colleagues in key functions and
representatives fromacross the four business areas.

We determined impact materiality by calculating an impact
score based on ESRS2 requirements and thenreviewed
scores qualitatively to determine scope and scale forall
impacts and irremediability for negative impacts.

We determined financial materiality using the RELX

Risk Management Framework (see page 72) and identified
sustainability-related risks and opportunities that aligned
witha current RELX Principal Risk.

We used judgement to determine which impacts, risks and
opportunities were material, using both quantitative and
qualitative criteria. We used qualitative criteria that took
precedence over the quantitative assessment. The qualitative

criteriaused to exclude anIROwas if RELXis connected toan
issue, but does not have a substantial direct orindirect impact
onit. The three qualitative inclusion criteriawere:

" Regulatory requirements that require the Group to report
againsttheissue

" Evidencethatinvestorsare using the information to make
decisions about RELX

" Strongdependency between theissue and another
materialissue.

Based on the above criteria, we overrode the quantitative
assessment for the negative impact of our carbon emissions
on climate change. Given RELXis an office-based business
with limited impact on climate change, it did notemerge as
amaterial IRO inthe quantitative scoring, however, because
climate changeisanissue of importance toinvestors and
reporting requirements for other regulations, we will report
on climate changein thisdisclosure.

Material mattersidentified as part of the DMA had strong
alignment with previous assessments. We recategorised
some material matterstoalign more closely with the ESRS.
For example, security-related impacts (protection of society)
and promotion of the rule of law were combined into a new
materialissue of ‘otherinformation-related impacts’ to align
more closely with topical standard ESRS S4, Consumers and
end-users. Another example is a challenge to the scale rating
of humanrightsin the value chain. Based on internalrisk tools,
and the wording of the ESRS, we decided that the issue remained
material based on potentialindirectimpactsinthe RXand print
value chains. Inaccordance with ESRS guidance, we have
prioritised the severity of the issue inits inclusion over

its likelihood or the number of workers it may impact.

There were no materialissues arising from the DMA that were
notalready on the short-list that would require anamendment

of our strategy and business model, or which present a significant
risk to RELX's financial position, performance and cashflows
over the short, medium and long-term, or that would require
amaterialadjustmentwithin the nextannual reporting period
tothe carryingamounts of assets and liabilities reported

inthe related financial statements.
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RELXhasthe capacity toaddressits materialimpacts and risks
and to take advantage of its material opportunities. Its resilience
isdemonstrated by ten consecutive years of a AAAMSCl rating,
indicative of the lowest level of Corporate Responsibility risk over time.

As stated, the 2024 DMA follows on from many years of
stakeholder engagement efforts. In 2025 we reviewed the results
ofthe DMA, and we will continue to review and update as
necessaryatregularintervals.

Prioritisation of material matters

Linkto RELX unique contributions

Financially material
Universal, sustainable

access toinformation

Protection of
society

Advance science
and health

Promote the rule of
law & access tojustice

Fostering
communities

000006

* Theseissueswereidentifiedas opportunities
and as such show as financially material butare
notdirectly linked to Principal Risks.

** Climate change was notassessed as material
for RELX, buthas been overridden due toour
requirements toreporton climate from other
regulationsand the importance of this topic to

Financial materiality (increasingimpact on RELX)

- Current ‘impact materiality threshold”

@)

Working conditions

Otherinformation-

relatedissues

Climate change**

investors. |
[ )
@ Humanrights, labour rights
and child labour (value chain)
Impact material
Impact materiality (increasingimpact on society)
Summary of identified material matters
Impactonthevalue chain Trending*
Oown Medium Long
Topic Identified material matter Upstream operations Downstream (2-5yrs) (5+yrs)
E1-Environment Climate change [ ] o (J N <
S1-0wnWorkforce Talentattraction & retention, incl Inclusion [ X ) 4 e
S2-Workersinthe Working conditions ( J &~ &
value chain Humanrights, labour rights and child labour o > ~
S4-Consumersand Access to (quality) information [ X ) B B ®
end-users Contribution of content to social and N (122}
environmentalissues L L L S (F) S [5)
Otherinformation-relatedissues (9]
(rule of law, security-related impacts) o o i A (> ]
Financialand societalinclusion of consumers (] (] ™ 4
Privacy-relatedissues () () [ J 0 >
G1-BusinessConduct Allsub-topics, excludinganimalwelfare ( X ) ( X ) [ X ) L= L=

*

Allmatters were considered inthe short-term, trends show trajectory from the current status

** Decreasinginthe mid-termas percentage of revenue from print products decreases and continued migration to more efficient cloud services

Linkto RELX unique contributions

Universal, sustainable
accesstoinformation
Protection of

society

Advance science

and health

Promote the rule of
law &accesstojustice
Fostering
communities

000006

Key

@ Positive impact/opportunity
©® Potential negative impact/risk
® Negativeimpact/risk

Key

N Increasing materiality
{' Decreasing materiality
<> Remaining the same

Ifdiffering trends:
() Impacttrend
(F) Financialtrend
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Materialimpacts, risks and opportunities (SBM-3)
The following table lists the sustainability related IROs we have identified and assessed as material. Please see our topical sections for
more information on our response to our impacts and risks.

Material matter

Impact/Risk/Opportunity

RELX Context

Relevant policies [see table
below for more detail)

Climate change

Carbon emissions contributing to climate change

Businessactivities contributing to the emission
of greenhouse gases

sjuawbas 1oyJep

S1-0wnworkforce

Talent Attractionand
Retentionincluding
Inclusion

Employee recruitmentand retentionthrougha
work environmentwhichincludes learning and
development, inclusionand employee
well-being.

Increased (or decreased) accesstotalentin
providing (or failing to provide) an engaging,
inclusive workplace that promotes wellbeing
and development

S2 -Workersinthevalue chain

Working conditions

Risk of injury toworkersin the value chain due to
work-related accidents

Some companiesinthe RELXvalue chain
operateinindustries with a higherrisk of
workplace accidents

Humanrights,
labourrightsand
child labour

Use of transientand migrantworkforcesinsome
sectorsinthevalue chainincreases therisk of
incidents of forced/ bonded labour

S4 -Consumers and end-users

Some companiesinthe RELXvalue chain

operateinindustries or geographieswith higher

risk of humanrightsincidentsincluding forced
labour, child labour

Aynigisuodsaua ajelodio)

Information-related
impacts

Use of products and services for public safetyand
to promote the rule of law

RELX productsandservices used by
organisations to strengthen publicinstitutions
and promote the rule of law

Accessto [quality)
information

Reduceinequalities and advance knowledge by
providing accessto information of societal
benefitin lowand middle-income countries or
opposite

Research institutionsin lowand middle-income
geographies could lackresourcestoaccess
RELXproducts of societal benefit;importance
of editorialand other standards to ensure
quality content

Efficacy of, and trustin, contentand servicesis
ensured through the deployment of editorial and
otherstandards

Researchinstitutionsin lowand middle-income
geographies could lack resourcestoaccess
RELXproducts of societal benefit;importance
of editorialand other standards to ensure
quality content

Privacy-related
impacts

Robust data privacy and security policies and
procedures to avoid unauthorised access to
personallyidentifiable information (Pll) to build
trust with stakeholders, avoid litigation and fines
and reputational damage or opposite

Requirement fortransparentand responsible
management of personally identifiable
information (P1l) used in some RELX products
(e.g., toavertfraud, reduce insurancerisk, etc.)

Financialand societal
inclusion of
consumersand
end-users

G1-Business conduct

Productofferings aligned with the UN
Sustainable Development Goals can support
research, policyand financialinclusion

RELX productsand services such as credit
referencingand fraud prevention enable
effective operation of financial systems and act
asaspurtosustainable development

Business conduct

Effective governance policies and procedures
build trust with stakeholders, avoid litigation and
finesand reputational damage or opposite

Legalrequirements and ethical considerations
require high standards of business
performance overseen by Board
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The following table details the key policies relating to the IROs outlined above.

Mostsenior person

Oversightand

accountable for monitoring (Forum/

Scopeand implementation committeeand
Description of policy exclusions of Policy relevant chair) Targets(ifapplicable)
0 Global Environmental Policy
Commits RELXto minimisingits contribution to climate Whole Global Head of RELXEnvironmental Ourapproved SBTitargetsare:
change, inlinewith the scale of action deemed necessary by businesswith  Corporate Checkpoint Group
science. This commitment requires environmental targets noexclusions  Responsibility chaired by CFO (1) Reduceabsolute SCOPM
which address climate change mitigation through the and Scope 2 [lgcatlon—buasgdl
reduction of absolute carbon emissions and purchase of carbon emissions by 56%in
renewable energy, climate adaptation through reducing 203Dfroma 2018 baseyear
energy consumption and improving energy efficiency, (2) Reduceabsolute Scope 3

and other measures such asthe use of sustainable papers.

carbon emissions from
purchased goods and
services, capital goods,
businesstraveland employee
commuting by 30% in 2030
againsta 2018 baseyear

a Recruitmentand Selection Policy

Includesjob criteriaand qualification assessment, use
of tests, the recruitment process, sourcing applicants,
eligibility to apply forinternalvacancies, candidate screening,
joboffers, background checks and re-location support.

All
employees

Global Head of
Talent Acquisition

HR Leadership Team

a Inclusion Policy

Promotes equal opportunities, advancesinclusion.

All
employees

Chief HR Officer

Approved by
the Board

° RELX Code of Ethics and Business Conduct (the Code)

Setsthe standards of behaviour for all RELX employees.
Amongothertopics, the Code addresses acting with integrity,
fair competition, respectfor humanrights, anti-bribery,
conflicts of interest, employment practices, data protection
and appropriate use of company property and information.
Italsoencourages reporting of violations - withan
anonymous reporting optionwhere legally permissible.

All
employees

Chief Compliance
Officer

Approved by
the Board

a Supplier Code of Conduct (Supplier Code)

Sets expectations forallRELX suppliers to committo
standards thatensure legal, ethicaland responsible
conductinalloperations, safety, respect for the rights
ofallindividualsincluding protection of humanrights and
fairand non-discriminatory labour practicesand respect
and care for the environment.

Requested of
allsuppliers

VP Global
Procurement

RELX Corporate (1)
Responsibility
(CR)Forum

(2

Achieve 6,350 supplier
signatoriestoour Supplier
Code of Conductin 2025

Complete 125 supplier
auditsin 2025

0 Responsible Al Principles

When designing, developing and deploying machine-driven RELX Chief Technology  Responsible Al
insights the principles set out our commitment to consider employees Officers Working Group
thereal-worldimpact of solutions on people, take action to workingon

preventthe creation or reinforcement of unfair bias, explain machine-

how solutions work, create accountability through human driven

oversightand respect privacy and champion robust insights

datagovernance.

0 PrivacyPrinciples

Commitmentto proper collection, use and handling of All Chief Privacy Legalleadership
personalinformation. Principles guide our approach to data employees Officer team
protectionand privacy, covering accountability, design, and

purpose, transparency, choice, access, accuracy, security contractors

and disposal. Supplemental privacy policies and guidelines handling Pll

supportthe Principles. for RELX
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Mostsenior person Oversightand

accountable for monitoring (Forum/

Scopeand implementation committeeand
Description of policy exclusions of Policy relevant chair) Targets(ifapplicable)
G Information Security Policy
Outlines controls to protect Company informationand All Head of Information Security
preserveits confidentiality, integrity and availability for employees Information Council
ongoing operationaluse Assurance and

Data Protection

° Editorial Policy
Outlines the principles of editorialindependence and our All Global Head of CRForumand
responsibility to produce high quality informationand our employees Corporate Editorial Policy
commitmentto universal, sustainable access toinformation. Responsibility Working Group
@ RELXReporting Concerns Policy
Explains the processforreporting suspectedviolations All Chief Compliance RELXCompliance
of the Code, Code-related policies, or the law [‘concerns’). employees Officer Committee
The purpose of this policyisto encourage the reporting of
suspected misconduct, provide examples of the types of
concernsthatshould be reported, and explains the avenues
available toreport concerns. This policyalso describes how
RELXinvestigates concernsreported by employees and
non-employees.
m Preventing Briberyand Corruption Policy
Prohibits briberyand corruption and sets the standards for All Chief Compliance RELXCompliance
complyingwith anti-bribery laws. employees Officer Committee
Q Accessibility Policy
Outlines our commitment to ensuring products and services All Global Head of RELXCRForumand
areaccessible and easy to use for everyone by using industry employees Corporate RELX Accessibility

standards and tools forembedding accessibility into our
productsand business operations.

Responsibility Working Group

Due Diligence (GOV-4)
The core elements of our due diligence process with regard
to sustainability matters are signposted below.

Core elements of duediligence Pagesinthe sustainability statements

a) Embedding due diligencein 209,211
governance, strategyand

business model

b Engagingwithaffected 2122213
stakeholdersinall key steps

ofthe duediligence

c) Identifyingand assessing i 213-215

adverseimpacts

d) Takingactionstoaddressthose 218,224, 226,227,229

adverseimpacts

e) Trackingthe effectiveness of
these effortsand communicating 217

The RELX Operatingand Governance Principles set out the
processes, policies, controls and related assurance activities that
have been putin place to mitigate risk and serve as a first point of
reference for management. They also provide our workforce with
the corporate policies and practices with which they must comply.
The Principles are reviewed, updated and approved by the Board
everytwoyears.

The process used toidentify, assess, prioritise and monitor risks and
opportunities that have or may have financial effects was aligned with
the RELXrisk assessment process and informed by RELX's Head
of Insurance and Risk with review by the Audit Committee.

Fordetails on ourrisk management framework including risk
identification, evaluation and managementand consideration of
currentand emerging risks see page 72. We also consider climate
riskin our Taskforce on Climate-related Financial Disclosure
(pages 235-240).

Allrisks, including those with a sustainability dimension,

are considered as part of the RELX risk management process,
andthose that meetafinancial materiality test are identified as
principalrisks including data privacy and cybersecurity; customer
acceptance of our products; talent; supply chain dependencies;
and ethics more generally.

The RELX Code of Ethics and Business Conduct states that before
engaging a third-party whowill be acting on behalf of RELX
appropriate due diligence must be conducted in accordance with
the RELX Preventing Bribery Due Diligence Guidance and related
materials. We also consider potentialimpacts when entering into
other businessrelationships, such asjointventures.

The process to identify, assess and manage opportunitiesis
integrated into our overall management processesincluding
business area strategy teams and the RELX Sustainability
Product Group and similar networks.
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ESRS E1 Climate change

Material IROs (ESRS 2 SBM-3)

We strive to reduce our environmental footprintacross the
company and value chain and have achieved an 87% reduction
in Scope 1and Scope 2 (location-based) carbon emissions since
2010. Carbon emissions associated with our business activities,
suchas electricity consumption or emissions from suppliers,
contribute to climate change. While the DMA did not find carbon
emissions to be material to RELX based on the volume of
emissions, they have been included due to theirimportance
forinvestorsand other stakeholdersasindicatedin ESRS 2,
page 214.

As described above and detailed on page 72, IROs have been
identified through the risk assessment process; the certified
ISO14001 Environmental Management System and through
working groups such asthe CR Forum and other networks.
Foranoutline of the process toidentify risks and details of

our transition and physical risks see the RELXTCFD statement
on page 235. No climate-related risks, whether physical or
transitional, have beenidentified as material. As no climate-
related risks were found to be material, there are no critical
climate assumptionsin the financial statements.

Foradetailed description of the three possible future climate
changerelated scenarios that we have considered, please see
page 237. While there may be some potentialincremental cost
toensure our operational resilience associated with some of
these scenarios, in the context of RELX's overall cost base,

we would not expect any such incremental cost to be significant.
We believe our strategy will be resilient even in the most
challenging future scenario.

Governance

As RELX's senior environmental champion, the CFO leads the
RELXEnvironmental Checkpoint Group which sets strategy and
targets for measuringand reducing the company’s environmental
impact. The Group monitors performance throughout the year,
tracking emissions across all scopes and performance relative
toourtargets.

Managementin each operational area support our environmental
goals. Theyare responsible for ensuring the continuity of our
operations, including resilience in response to potential events
caused by extreme weather. The RELX Business Continuity Forum
brings together specialists from across the company to identify
risks, assess continuity and incident response plans, learn from
incidents and share best practice.

We recognise climate change intersects with other environmental
and sustainability issues. For this reason, climate changeis also
considered by the RELX Corporate Responsibility (CR) Forum,
with oversight by the Head of Corporate Affairs who reports
directly tothe CEO, and led by the Global Head of Corporate
Responsibility. The CR Forum meets twice peryearandis
comprised of key executives, including function heads, among
others, from across the Company.

Integration of sustainability-related performanceinincentive
schemes (Gov-3)

Foradescription of how sustainability related performance
considerations areincorporated into the remuneration

of Executive Directors, see pages 100-120.

Strategy

Policies related to climate change mitigation and adaptation
(E1-2)

We have a Global Environmental Policy, for more information
see page 216. Through this policy the company is committed

to supporting the aims of the Paris Climate Agreement, to
maintaining a certified ISO14001 environmental management
system and toresponsible engagement with stakeholders such
as customers, suppliers and contractors.

Intheyear,anumberof actions were conducted covering the
entire business. The annual external audit was conducted to
maintain certification of the Group-wide ISO14001 environmental
management system, with the company recommended for
continued certification; quarterly Environmental Checkpoint
meetings were held to monitor performance throughout the year,
and to make decisions and plans relating to performance and
strategy. No additional financial resources were required to
complete the actions.

Targetsrelated to climate change mitigation and adaptation
(E1-4)

RELX has avalidated near-term science-based carbon emissions
reduction target. The target was defined using the Science Based
Targets Initiative (SBTi) methodology v5.1 and in 2024 was
validated by SBTias aligned with the 1.5°C pathway. Emissions
reductions targets apply to the same Scope 1and Scope 2
boundaryas ouremissions reportingand Scope 3 emissions
boundaryalignwith the SBTirequirements. In setting targets,

we have assumed there would be no significant change to our
business model or other factors over the target period. Of the
emissions covered by the Scope 1and 2 (location-based)
emissions reduction targetin theyear, 9% are from Scope 1

and 91% are from Scope 2. The significant Scope 3 categories
identified, based on the size of emissions and their inclusionin

the Scope 3 emissions reduction targetare: Category 1 Purchased
Goods and Services (also incorporating Category 2 Capital Goods),
Category 6 Business Traveland Category 7 Employee Commuting.
Our primary climate action focus is reducing emissions.

Ourapproved SBTitargets are detailed on page 216.

Transition plan for climate change mitigation (E1-1) and Actions
andresourcesinrelation to climate change policies (E1-3)
Performance against our Net Zero Transition Planis

reviewed in quarterly Environmental Checkpoint meetings.
Managementin each business areaidentifies customer needs
and develops relevant products toaddress climate change.
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These include launching and advancing scientific journals Energy consumptionand mix (E1-5)
with articles on climate change, energy efficiency, and other ENERGY CONSUMPTION AND MIX (MWH) 2024 2025
climate-related topics; providing data and analytics that support Totalenergy consumption from fossilsources 13,471 9,385
customersinreducing their environmentalimpact; providing Purchased heat 1509 461
information and analytics on climate law and regulations; and - '

. L Total electricity from renewable sources 60,853 40,684
holding exhibitions focused on renewable energy and low o
carbon solutions Total electricity from non-renewable sources 16,603 9,597

Asalowimpact business, RELX does not assign specific capital
expenditure for climate mitigation and adaptation activities.
Mitigation activities, such as energy efficiency and environmental
management system certification, are part of standard operating
expenses. As nosignificant CapExis required, thisis not expected
torestrict climate action. RELX has no EU Taxonomy-aligned
activities against which to disclose specific CapEx spend and
does not foresee its economic activities changing sufficiently

to encompass taxonomy-aligned activities.

RELXis not excluded from the Paris-aligned benchmarks (EU)
2020/1818 and does not have carbon intensive assets or products,
therefore no significant locked-in emissions are associated with
itsassetsand products.

Seeour TCFD disclosure on pages 235-240 for details of our
strategytoaddress climate-related risks. Our principal risks
aredescribed on pages 72-76.

RELX net zero transition plan

Scope 1 + 2 emissions
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Actions
1 Reduce office space footprintand improve energy efficiency
2 Migrationaway from RELX data centres to more efficient cloud services
3 Setsciencebased carbonreductionstargetsalignedto 1.5°C
4 Migration of car fleetto electricvehicles
5 Renewableenergypurchasesbecomeincreasingly market specific
6 Purchaseof carbonremovals for residualemissions

Internal carbon pricing (E1-8)
RELXoperatesarealinternalcarbon pricing scheme, levying a fee
onScope 1,Scope 2and certain Scope 3emissions categories for
allRELX businesses globally. For more information see our TCFD
disclosure on pages 235-240.

Supply chain net zero transition plan

Scope 3 emissions
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Actions
1 Supplier Code of Conductincluding environmental responsibility
2 Valuechainreportingand engagement
3 Suppliercarbonreductiontarget settingand monitoring
4  Encouragesupplierrenewable energy purchases
5 Purchaseof carbonremovals for residual emissions

The above charts do not show net emissions achieved through future use of carbon removals. The net zero transition plan assumes there will be no material change to the
business model or operations and that policy willdevelopin line with the expectations of a 1.5°C scenario. Development of new technologiesis not required in own operations
orthevalue chain underthis plan noris significant expenditure beyond typical operational expenditure. Allactions shown as currentare underway and contributed to
emissions reductions within the year. Consistentwith our carbon reduction targets, the chartabove shows location-based emissions until 2030 and market-based

emissions thereafter.
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Gross Scopes 1,2,3and Total GHG emissions (E1-6)

2018 (base % change
year) 2024 2025 2025v2024
Gross Scope 1 emissions (tCO,e)* 8,126 2,703 1,966 -27%
Gross location-based Scope 2 emissions (tCO5e) 75,194 29,989 19,500 -35%
Gross market-based Scope 2 emissions (tCO,e)** 16,818 6,971 5,294 -24%
Total Scope 1 + Scope 2 Location-based) emissions tCO;e 83320 32492 21466 -34%
Category 1: Purchased goods and services (incl. capital goods] (tCOe) T 405,000 272,000 271,000 0%
Category 6: Business travel (tCO.e) 69,664 19,594 24,238 24%
Category 7: Employee commuting (tCO.e) 24,000 5,900 5,900 0%
Total gross indirect (Scope 3) emissions [tC0;e]*** 498884 297494 301138 1%
Total carbon emissions (location-based) (tCO.e) 581,984 330,186 322,604 -2%
Total carbon emissions [market-based) (tC0O-e) 523,608 307,168 308,398 0%

* Inallyears, 0% of Scope 1 emissions were regulated under an emissions trading scheme

** Market-based emissionsaccountforrenewable energy consumed inthe marketwhereitis purchased as zero carbon, representing 81% of global electricity consumption
*** Categoriesinscope of science-based emissions reduction targets. Base year emissions estimated usinga Scope 3 screening methodology before our currentreporting

methodologywas developed
Tt Includesestimated upstream emissions of approximately 220,000tCO,e inthe year

RELX's reporting methodology and guidelines are available at www.relx.com/additional-cr-resources.

2024 2025 % change
Revenue (GBPm) (see note 2 in the financial statements) 9,434 9,590 2%
Totalemissions (location-based) per net revenue (tCO,e/GBPm) 35.00 33.64 -4%
Total emissions [market-based) per net revenue (tC0,e/GBPm) 32.56 32.16 -1%
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EU Taxonomy disclosures I“"‘°"e' eetromth oneforod Jeory ;
. urnover arises from the provision of products and services under
The EU Taxonomy [Regulation (EU) 2020/852) and Delegated Acts . provi pr )
) : : contracts with customers andis reconciled to revenue in the
are aframework to classify turnover, capital expenditure and ; - .
. ) ) . . . - financial statements as shownin note 2.
operating expenditure against a defined list of economic activities
which supportthe European Union’s sustainability objectives. Capital expenditure
N . Capital expenditure includes additions to property, plantand
Eligibility and alignment P P . ) ) property. p . . <
T . . . equipmentandis reconciled to capital expenditure in the financial o
An activity listed in the Delegated Acts is Taxonomy-eligible. : =
) L . . statementsas showninnotes 14, 16 and 22. 21
This activity isdeemed to be Taxonomy-aligned if it meets v
specified technical criteria, does no significant harm (DNSH) and Operating expenditure E
meets other social specifications. We conducted aninitial scoping ~ Operating expenditure, as defined by the EU Taxonomy, does not £
toidentify those activities with potential relevance to our business.  reconcile directly to the financial statements. See the Operating ¢
These activities were thenreviewed to determine whetherany Expenditure table below for further details.
of the KPIswere eligible.
We have applied a strictinterpretation of each activity to ensure
aconservative approach to claiming eligibility of KPIs under the
EU Taxonomy. This means RELX products and services may not
be eligible for the EU Taxonomy due to the type of product, despite o
containing content pertinent to sustainability. This approach will 3
be reviewed each yearasindustry understanding and standard 3
practice develops. id
&
o
" o o
Turnover related to EU Taxonomy activities 3
=
Substantial contribution criteria DNSHcriteria E
Taxonomy Taxonomy
aligned  aligned
Climate Water Biodiver- Climate Biodiver- propor-  propor- Category
Proportion Climate change and sityand Climate change Water and sityand Minimum  tionof  tionof Category (transi-
. Y. lute of change adapt- marine Circular ecosys- change adapt- marine Circular ecosys- safe- turnover turnover (enabling  tional
Economicactivities Codels) turnover turnover mitigation ation resources economy Pollution tems mitigation  ation resources economy Pollution tems guards YearN YearN-1 activity) activity)
GBPm % % % % % % % Y/N Y/N Y/N YN Y/N Y/N Y/N % % E T
_5‘-!
E
=}
Turnover of environmentally 2
sustainable activities E
(Taxonomy-aligned) (A.1) 0 0% 0% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - - g
Turnover of not
environmentally-sustainable
activities (not Taxonomy-
aligned) (A.2) 0 0% 0% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - -
Totalturnover of ®
Taxonomy-eligible activities e
(A1+A.2) 0 0% 0% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - - 5
o

Turnover of Taxonomy-non-
eligible activities (B)

Total (A+B)

9,590 100%
9,590 100%

*  Activitiesassessed as potentially relevantinclude:

Activity 8.1 ‘Data processing, hostingand related activities’whichwas interpreted to represent cases where the product was the provision of data centre services.
While data centres are utilised inthe delivery of our digital products, we have not claimed Taxonomy-eligible KPls against this activity to more accurately reflect our

offering of digital products rather than data centre services.

Activity 8.2 ‘Data-driven solutions for GHG emissions reductions’. While some RELX products and services will lead to reduced emissions through innovation and improved
processes of stakeholdersinthevalue chain, the emissions reductionis not the primary purpose of those products and so we do not claim any taxonomy-eligible turnover.
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Capital expenditure related to EU Taxonomy activities

Substantial contribution criteria DNSH criteria

Taxonomy Taxonomy

aligned aligned
Climate ~ Water Biodiver- Climate Biodiver- propor-  propor- Category
Proportion  Climate change and sityand Climate change Waterand sityand Minimum  tionof  tionof Category [transi-
. . Absolute of change adapt- marine Circular ecosys- change adapt- marine Circular ecosys- safe-  CapEx  CapEx [enabling tional
Economicactivities Codels) CapEx CapEx mitigation ation resources economy Pollution tems mitigation  ation resources economy Pollution tems guards YearN YearN-1 activity) activity)
GBPm % % % % % % % Y/N Y/N Y/N Y/N Y/N Y/N Y/N % % E T

A.TAXONOMY-ELIGIBLEACTIVITIES

CapEx of environmentally
sustainable activities
(Taxonomy-aligned) (A.1) 0% 0% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - -

Renovation of existing
buildings* 72 21 4% 100% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - -

CapExof Taxonomy-eligible
but notenvironmentally
sustainable activities (not
Taxonomy-aligned activities)

(A.2) 21 4% 100% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - -
Total CapExof

Taxonomy-eligible activities

(A.1+A.2) 21 4% 100% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - -

B.TAXONOMY-NON-ELIGIBLEACTIVITIES

CapEx of Taxonomy-non-
eligible activities [B)** 541 96%

Total (A+B) 562 100%

*

Theeligible capital expenditure shown comprises office renovation projects and projects related to plant, fixtures andfittings. The proportion of spend on the energy
efficiency elements of the projectsis not separately monitored and so this figure represents the spend on the wider projects and equipment. Capital expenditure
associated with activity 8.1and activity 8.2is not claimed to be taxonomy-eligible under ourinterpretation of the activity descriptions, as above.

Non-eligible capital expenditureincludesrights of use assets.

*
*

Operating expenditure related to EU Taxonomy activities

Substantial contribution criteria DNSHcriteria

Taxonomy Taxonomy

aligned aligned
Climate Water Biodiver- Climate Biodiver- propor-  propor- Category
Proportion Climate change and sityand Climate change Water and sityand Minimum  tionof  tionof Category (transi-
. . Absolute of change adapt- marine Circular ecosys- change adapt- marine Circular ecosys- safe- OpEx OpEx (enabling  tional
Economicactivities Codels) OpEx OpEx mitigation ation resources economy Pollution tems mitigation  ation resources economy Pollution tems guards YearN YearN-1 activity) activity)
GBPm % % % % % % % Y/N Y/N YN Y/N Y/N Y/N Y/N % % E T

A.TAXONOMY-ELIGIBLEACTIVITIES

OpEx of environmentally
sustainable activities
(Taxonomy-aligned) (A.1) 0 0% 0% 0% 0% 0% 0% 0% - - - - - - - 0% 0% -

OpEx of Taxonomy-eligible
but notenvironmentally
sustainable activities (not
Taxonomy-aligned activities)

(A.2) 0 0% 0% 0% 0% 0% 0% 0% -t - - - - - 0% 0% - -
Total OpEx of Taxonomy-
eligible activities (A.1+A.2)* 0 0% 0% 0% 0% 0% 0% 0% - - - - - - - 0% 0% - -

B.TAXONOMY-NON-ELIGIBLEACTIVITIES

OpEx of Taxonomy-non-
eligible activities (B) 11 100%

Total (A+B) 11 100%

*  Operating expenditure withinthe EU Taxonomy encompasses: direct non-capitalised costs that relate toresearch and development, building renovation measures,
short-term lease, maintenance and repair, and any other direct expenditures relating to the day-to-day servicing of assets of property, plantand equipment. Areview
of these items found the expenditure to be immaterial to the total operating expenditure of the business and so we have claimed no eligibility for this KPI.
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ESRS S1 Own workforce

Material IROs (ESRS 2 SBM-3)

Oursuccess as a business relies on our ability to recruit,
motivate, develop and retain a diverse population of skilled
employees and managers. We compete for talent globally and
across business sectorsin particular for technology and data
analytics capabilities. In preparing the Sustainability Statement
we have considered all of our direct employees who are likely

to be materiallyimpacted. Own workforce materialimpacts
potentially relate toallemployees. As a global provider of
information-based analytics and decision tools for professional
and business customers, RELX attracts and develops highly
skilled professionals. Given the nature of our work and workforce,
theriskis low for human traffickingand modern slaveryin our
direct operations.

Policies related to own workforce (S1-1)

We have awide range of policies requiring fair and equitable
treatment of employees and adherence to relevant laws and
standards. Forinformation on key policies relating to own
workforce see the table on pages 216-217. Our focus onan
inclusive culture, resultsinadiverse workforce and environment
that respectsindividuals and their contributions. Employees have
accesstoallrelevant policies (based on location and business
area) through the HR Policy Hub. They also have access to a help
libraryin our HR information system.

We aim to hire highly skilled individuals who support our business
growth, and our hiring process reflects our commitmenttoan
inclusive workforce. Our Global Head of Talent Acquisition
oversees the Talent Acquisition Programme, supported by our
Recruitmentand Selection Policy (see page 216) and recruitment
dataisregularly reviewed by senior managers.

Hiring Managertrainingisincorporatedinto the Manager CORE
programme, and our Talent Acquisition Hub equips managers with
tools and guidance toidentify the best candidates foropenroles.
Astructured Hiring Manager Toolkit provides interview guides to
promote consistency and enable skills- and qualifications-based
decision-making.

Recruitersalso use adedicated Talent Acquisition SharePoint site
to help manage risks associated with candidate, employee, and
recruitment processes. Additionally, our employee referral policy
enables colleagues to help us attract talent that contributes to our
continued growth.

We do not have a standalone development policy, however
developmentisavailable and encouraged for allemployees,
with a full spectrum of self-service training and development
tools accessible online through our HR information system and
online learning platform. Managers may also directly enrol team
members when specific learning needs are identified. Around
51,000 learning experiences are available on-demand, including
digital courses, books, audiobooks, lab environments (to allow
practice of practical skills) and skills assessment videos along
witharange of in-person courses where needed. RELX-specific
learning sitsalongside industry-standard modules curated

by a specialist third party provider and freely accessible to all
employeesvia ourintranet. Managers and leaders are active

in supporting employee development, through the annual
performance cycle and through Organisational Talent Reviews
led by our most senior leaders. We have succession planning
guidelines available for managers to identify, prioritise and
develop employees with advancement potential.

Retentionis the outcome of awide range of inputsincluding
(but not limited to) business culture, reward, career opportunity,
people manager expertise and trustin leadership. Asaresult,
we do not have a standalone retention policy. We actively seek
toidentify issues that might jeopardise our ongoing productive
relationship with our people and our annual employee survey
has measures related to manydrivers of retention. Results
fromthe surveyallow us to track our effectiveness, with
action-planning atateamand business level to drive any
necessary remedialaction. Our remuneration schemesare
designed to attractand motivate the best talent available
atanappropriate level of cost, and we continuously benchmark
to ensure remuneration remains competitive. For more
information on how we monitor pay competitiveness and equity
seepage51.

We have various processes in place toidentify what action is
needed and appropriate in response to actual or potential negative
impact on our ownworkforce including our reporting channels
described below. Our Code explains how employees should
behave inthe workplace. The Code specifically prohibits
discrimination on the basis of race, colour, creed, religion,
national origin, gender, genderidentity or expression, sexual
orientation, marital status, age, disability, or any other category
protected by law. In addition to the Code, the RELX Inclusion Policy
aims to promote equal opportunities and advance inclusion.

People managers play avitalrole in ensuring a positive
environment for members of their team, and we provide specific
training to build their effectiveness at every stage of their career.
RELXalsohasanumber of business specificinclusion and
wellbeing programmesincluding; Elsevier’s Inclusion
Programme, LexisNexis Legaland Professional’s Thrive
Wellbeing Programme and LexisNexis Legal and Professional
Inclusive Global Community Programme.

As asignatory of the United Nations Global Compact, we are
committed to respecting human rights across our value chain
including in our workforce. This commitmentis reflectedin

our Code which has beeninformed by the UN Guiding Principles
on Business and Human Rights. Our Code covers employment
conditions and labour standards. Aninternal working group

is consulted on triennial updates to the Code. For more
information on the Code see page 44.

Engaging with own workforce (S1-2)

Bianca Tetteroois our Non-Executive Workforce Engagement
Director. In this capacity she regularly engages directly with
employee representatives from across RELXand reports to
the Board on the progress of RELX's workforce initiatives and
feedback received from her employee engagement. The Board
receives regularreports on employee engagement, turnover
and demographicanalysis, updates on workplace initiatives,
and concerns raised through our Code reporting channels.
The Board takes this information into consideration during
widerdiscussions.

Acrossthe business we have various works and staff councils
which represent the views of employees ata countryand/ora
business level. The members of these councils are often elected
by employeestorepresenttheir views and to discuss topics that
matter to the employees they represent. These councils also
serve as forums for the business to explain and sometimes
consulton future changes. Theyare important connection
points between our businesses and our people.
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Asummary of culture and employee engagement can be
found on page 3and asummary of why effective engagement
isimportant, including howwe engage, outcomes and impact,
can be found on page 92.

We runanannual Employee Opinion Survey pulse and a broader
triennial opinion survey, to measure employee sentiment, and
all people managers participate in post-survey action planning
to helpaddress employee concerns. Results of this survey focus
on key metrics including employee net promoter score (eNPS),
employee satisfaction and engagement. In 2025 our employee
survey received responses from 90% of our global employee
population. We take steps to gain insight into the perspectives of
people in our own workforce who may be particularly vulnerable
toimpacts. We have over 100 Employee Resource Groups that
allow colleaguesto collaborate, advocate and engage
communities, furtheringinclusion at RELX.

Channels for raising concerns (S1-3)

The Code sets the standards of behaviour forallRELX employees
andisreviewedregularly, most recently updatedin 2024 and
disseminated to all staffinacommunication fromthe CEO.

For more information onthe Code see pages86and 216. RELX
offers severalreporting channels foremployees to report
Code-related concerns, including managers, human resources
staff, compliance committee members, company lawyers, and the
RELXIntegrity Line, available to employees, suppliers and other
reporting persons. For more information on the Integrity Line see
page 43.In some regions, grievance mechanisms are also available
foremployeestoraise concerns about theiremployment.

Taking action on material IROs (S1-4)

In 2025, we undertook our most recent Employee Opinion Survey
pulse across the organisation. Ananalysis of the results of the
surveywas presented to the Boardin December and confirmed
positive trends across all business areas in the key metrics of
engagement, advocacy and employee net promoter scores.

Boardreports from the Chief Human Resources Officer highlight
the steps taken toidentify, supportand develop currentand future
leaders across the business through Organisational Talent
Review and Management Development Planning processes.

This focus has seenincreased gender diversity acrossinternal
succession pipelines. For more information on employee
engagement, outcomes and impact see page 92.

We have an Inclusion Council consisting of 14 leaders from
across the businessand runavariety of wellbeing programmes
with a network of mental health firstaiders. ALRELX business
units have dedicated programmes to manage inclusion. For
example, the Elsevier I&D Forum has five key pillars (Race/
Ethnicity, Gender, Sexual Orientation, Disability, Generations)
and each pillar has a business champion, executive sponsor
and HR leader.

RELX places significant emphasis on the way we do business,
acting withintegrity and inaccordance with high ethical
standards. We maintain a comprehensive set of policies

and proceduresin supportof the Code and our risk areas which
arereviewed and updated periodically to ensure they remain
currentand effective. For more information on the Code and
our Compliance Programme see pages 216,217 and 229.

Targets (S1-5)

Across RELXwe have a culture of continuous improvement.
Accordingly, we generally do not set specific targets to drive the
success of ouractions. Rather, we measure effectiveness and
track trends to ensure we are improving continually and take
remedialactionwhen necessary.

Characteristics of employees (S1-6, S1-9)

Reporting guidelines and methodology are available on
www.relx.com/additional-cr-resources.

Employees by gender
Number of employees (FTEs)
2024 2025
Male 17,000 17,700
Female 18,500 19,200
Other - -
Notreported 200 700
Total 36,400 37,600

Employeesin countries representing at least 10% of total
number of employees

Number of employees (FTEs)

2024 2025
USA 14,400 13,900
UK 5,600 5,500
Philippines 5,400 6,000

Thisinformationaligns with the datareported on page 150 of the financial statements.

Employees by contracttype, brokendown by gender

Not
Female Male Unknown Declared Total
Total (FTEs) 18,500 17,000 900 - 36,400
Permanent 17,650 16,680 870 - 35,200
Temporary 700 230 10 - 940
Fixed contract 150 90 20 - 260
Not
Female Male Unknown Declared Total
Total (FTEs] 19,200 17,700 700 - 37,600
Permanent 18,300 17,400 680 - 36,380
Temporary 800 200 10 - 1,010
Fixed contract 100 100 10 - 210
Dataisreported atthe end of the reporting period.
Employees by contracttype broken down by region
USA UK Philippines
Total (FTEs] 14,400 5,600 5,400
Permanent 13,500 5,530 5,400
Temporary 900 - -
Fixed contract - 70 -
USA UK Philippines
Total (FTEs] 13,900 5,500 6,000
Permanent 12,940 5,420 6,000
Temporary 960 - -

Fixed contract - 80 -
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Gender distribution of senior leadership

2024 2025
Men Women Men Women
Number of senior leaders 286 137 280 129
% 68 32 69 31

Ourdefinition of senior leadersis colleagues witha management grade of 17 or above.

Distribution of employees by age group

2024 2025
% %
Under30 19 19
30-50 61 61
Over 50 20 20
Turnoverrates
2024 2025
Totalleavers duringreporting period . : 4219 4,175,
Totalturnoverrate 11.6% 11.1%
Voluntary turnoverrate 7.7% 7.2%
Involuntary turnover rate 3.9% 3.9%

Collective bargaining (S1-7,51-8)

In 2025 12% of our employees were covered by a collective
bargaining agreement (2024: 12%).

Adequate wages and remuneration metrics
(S1-10,51-16)

We review employees pay against living wage thresholds annually.
The 2025 assessment confirmed that as of year-end we pay all
regularemployees above the living wage. This was consistent with
the results of living wage assessments in 2024.

RELXisaUKheadquartered companyand has published pay ratios
and pay gaps according to the UK legal requirements fora number
ofyears. The UK pay ratiois disclosed on page 111 of the
remuneration reportand UK pay gaps are published on our website.

Pay dataand pay gaps onacountry level are more meaningful than
broad global data which fails to differentiate among pay markets,
purchasing powerand foreign currency differences.

As more guidance is provided, we will review how pay gaps are
to be calculated and disclosed. The UK pay ratiois calculated on
atotal compensation basis, using an established and accepted
methodology in the UKand covers 15% of our workforce.

Human rights impacts (S1-17)

RELX publishes the number of Code of Conduct reportsit
investigates on ayearly basis as well as the percentage of those
reportsthatare substantiated. For more information see the
CR Governance section, page 43. There were no severe human
rightsincidents connected with our own workforce during the
reporting period.
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ESRS S2 Workers in the value chain

Material IROs (ESRS 2 SBM-3)

Material negative impactsinthe value chain are neither
widespread nor systemic. Where individual incidents occur
theyare addressed by the supplier audit programme which audits
againstthe Supplier Code. The audit programme also enables

us to identify any particular contexts or activities inwhich value
chain workers may be ata greaterrisk of harm. Any discrepancies
ornon-compliance found from the auditis addressed through

a Corrective Action Plan (CAP) to ensure that suppliers maintain
compliance with the standards set forth by the Supplier Code.
Areas covered during the auditinclude labour standards, health &
safety, business ethics, and the environment. We also have arisk
rating process to identify any geographies or sectors where there
isahigherrisk of forced labour, regions include Africa, Asiaand
South America.

We have over 1,700 contingent workers who provide support such
as editorial, technical, project management, and administration.
Contingent workers are engaged through a centralised
Group-wide programme, and their providers are subject

toour Supplier Code. When considering impacts onvalue chain
workers we consider workers engaged through our central
programme for contingent labour and those of our direct
suppliers. We considervalue chain workers who may be atan
increased risk of workplace injury or forced labour such as those
engaged in the construction or dismantling of an exhibition event.

Policies related to value chain workers (S2-1)

We have a comprehensive Supplier Code of Conduct, available on

www.relx.comin 16 languages, whichall suppliersare
requested to sign. For more information on the Supplier Code of
Conduct see the policies table on page 216 and the Supply Chain
sectionon page 56.

The Supplier Code requires respect for the rights of all individuals,
including protection of humanrights. It also specifically
addresses involuntary labour, human trafficking and child labour.
Suspected violations can be reported to the RELX Socially
Responsible Supplier network through a dedicated emailaddress
ortoRELX's Integrity Line.

Engaging with value chain workers (S2-2),
remediation and raising concerns (S2-3)
and taking action on IROs (S2-4)

The Socially Responsible Supplier Programme mitigates potential
impacts onworkersin the value chain. We engage a specialist
supply chain auditors to conduct audits and assessments on our
behalf using their platform. Supplier audits take place throughout
theyearonceasupplierisalready established. Anauditcanbe
triggered based on the country risk rating, previous audit findings,
supplier categoryrisk, request by the business or Global
Procurement. For more information on the audit process see the
Supply Chain section pages 56-57.

The RELX Integrity Line is available for workersin the value chain
toreportconcerns. For more information, see page 43.In 2025
we did not receive any reportsvia the Integrity Line that related to
modern slavery. As stated in our Modern Slavery Act Statement,
available at (=) www.relx.com, we stand against all forms of
slaveryand human trafficking. We do not tolerate itin any part of
our business, including our supply chain. Asa UN Global Compact
signatory our Supplier Code isinformed by its Ten Principles
related to human rights, fairand non-discriminatory labour
practices, the environment, and anti-corruption.

Targets (S2-5)

We have annual supply chain targets. For 2025 these were to
achieve 6,350 supplier signatories to our Supplier Code of Conduct
and to complete 125 supplier audits, for performance against
these targets see page 57. These targets are group-wide and set
todrive continuous improvement. Value chain workers are not
involved in the setting of annual targets, these are determined by
internal subject matter expertsinformed by prioryear feedback
and audit outcomes.
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ESRS S4 Consumers and end users

Material IROs (ESRS 2 SBM-3)

In preparing the Sustainability Statement, no consumers or
end-userswho are likely to be materially impacted have been
excluded from the disclosure. RELX’s products and services
are typically used by professionals and business customers,
posing limited risk of harm or negative impact onvulnerable
groups orindividuals.

RELX makes a positive impact on society through its unique
contributions, including protecting society, advancing science
and health, promoting the rule of law and access to justice,
fostering communities, and providing universal sustainable
accesstoinformation.

Policies related to consumers and end-users
(S4-1) and Taking action on IROs (S4-4)

We have arange of policies that apply to consumers and
end-users. For more details see pages 216-217. These policies,
withadirectorindirectimpacton consumersandend users, are
informed by the UN Guiding Principles on Business and Human
Rights, the ILO Declaration on Fundamental Principles and Rights
atWork and OECD Guidelines for Multinational Enterprises.

The IR0, efficacy of, and trustin, contentand servicesis
ensured through the deployment of editorial and other standards.
Forinformation onthe RELX Editorial Policy see page 217.

We ensure awareness of our editorial standards among
employees and relevant stakeholders, including relevant
suppliers. The RELX Editorial Policyis reviewed annually and
its efficacyis assessed by the Editorial Policy Working Group.
The CR Forum identifies appropriate actions and recommends
annual objectives and monitors performance against them.

Material matters relevantto ESRS S4 cover data privacy and
security and artificial intelligence. For more information on
the RELX Responsible Artificial Intelligence Principles see
page 216.

We have robust data privacy and security policies and procedures
toavoid unauthorised access to personally identifiable
information (PIl) to build trust with stakeholders, avoid litigation
and fines and reputational damage. For more information on the
RELX Privacy Principles and the Information Security Policy see
pages216and217.

Intheyear, we conducted privacy and data protection impact
assessmentsand provided related training to employees.
Dedicated privacy teams implemented requirements for
compliance with global personal data protection regulations.

No specific policies have been developed for the following IROs
as the positive impact resulting from use of RELX’s products and
solutions does not require a policy for effective implementation:

Use of products and services for public safety and to promote
the rule of law. No additional actions beyond standard
day-to-dayactions are necessaryto support this IRO.
Effectivenessistracked and assessed as partof regular business
reviews. Throughout the year, we engaged in numerous efforts
toadvance the rule of law, including through our support

of the LexisNexis Rule of Law Foundation.

Reduce inequalities and advance knowledge by providing access
toinformation of societal benefitin low and middle-income
countries. We provide access to information to benefit low

and middle-income countries. Throughout the year, we continued
to engage with key partners such as Research4Life and BookAid
to expand accesstoinformation. Furtherdetail is available

on pages 39 and 53. We track the effectiveness of these actions
through ongoing engagement with relevant partners.

Product offerings aligned with the UN Sustainable Development
Goals cansupportresearch, policy and financialinclusion.
Anetwork of SDG Champions across the business supports our
focus onadvancing sustainable development. The RELXSDG
Resource Centre showcases contentin science, law, business
and events that can advance the SDGs, drawing on content from
across the company and key partners to broaden awareness and
understanding of the SDGs by our customers, governments,
researchers, companies, NGOs and individuals. We also provide
specific products and solutions that generate positive social
impact, such as ouralternative credit solutions which enable
agreater portion of the ‘unbanked’ population or those without
acreditrecord, toaccess financial products.

Engaging with consumers and end-users
(S4-2)

Management responsibility for customer engagement rests with
the Business Area CEOs. Customeracceptance of our products
isone of our principalrisks, see page 72 for more information.

RELX considers the interests of customersand end users at

all operational levels across our business. Dedicated sales,
customer service and operations teams obtain customerviews
through regular quantitative and qualitative surveys, interviews
and customertraining and workshops.

Customer metrics, including Net Promoter Score, are regularly
reviewed by Business Area CEOs and their direct reports, by
geographyand sector, to spur continuous improvementin our
productsand service levels and inform our strategy, business
decisions, and product roadmap.

We offer comprehensive customer support using multiple
channels, including phone, email, chat, and web forms so
customers can choose their preferred modes of communication.
Support professionals receive training and development to
ensure they canrespond toinquiries, from troubleshooting
accessand usability issues toresolving account management
and other concerns. We track customer support metrics,
including customer satisfaction, first call resolution, and quality.

By continuously capturinginsights into the markets we serve,
evolving customer needs, the potential application of new
technologies and business models, and the actions of competitors
anddisrupters, we inform our strategic and operational priorities.
Thisincludes organic investments and strategic acquisitions.
(Information about our acquisitions during the year can be found
on page 163).

We invest significant resources in our products and services, and
theinfrastructure to supportthem. Responsibilities for product
development encompass numerous colleagues andis overseen
by business area CEOs. We leverage user-centred design and
agile development methods and customeranalytics to investin
new and enhanced technologies to provide contentand innovative
solutions that help our customers achieve better outcomes and
enhance productivity.

sjuawbas 1aydep MBIAIBAQ

Ayniqisuodsau ayesodio)

MaIADJ JeIDURUIS

9OUBUIBA0G



228 RELX Annual Report 2025 | Financial statements and other information

We engage externally to understand the perspectives of
potentially vulnerable customers and end-users, where
appropriate. Forexample, we apply best practice from the

RELX Accessibility Policy across hundreds of digital products
and websites. We work closely with university disability services
departments, using surveys and interviews to understand how
to better serve students with disabilities. For more information
onthe RELX Accessibility Policy see page 217.

Asaglobal provider of information-based analytics and decision
tools for professional and business customers, we adhere to
applicable laws and regulation on data protection and privacy.

Channelsto raise concerns (S4-3)

Customersand end-users canreport Code-related concerns,
including about humanrightsin relation to RELX operations,
through the RELX Integrity Line.In 2025 there were no
substantiated humanrights matters from our customers or
end-usersreported through the Integrity Line or other reporting
channels. For more information on the Integrity Line see page 43.
Reporting persons are protected against retaliation through
provisionsin our Code of Ethics and Business Conduct, related
policiesandinaccordance with relevant local legislation.

Concernsrelated to our product offerings or content can be
raised directly with sales and customer service representatives
or through the mechanisms available onthe RELX website.

Consumersand end-users are made aware of reporting channels
through clear and publicly available information.

Targets (S4-5)

We setannual objectives thatadvance positiveimpacts on
consumersand end-users. These objectives are informed by
customer engagement metrics and set by ourinternal Corporate
Responsibility Forum. Progress against objectives are reported
back to this group twice ayear. Targets relating to customers, our
unique contributions and our governance structures can be found
onpage 210.

For2025 ourtargetwastoincrease the number of unique users
of the RELXSDG Resource Centre by at least 10,000 additional
unique users over the prioryear. For performance against these
targets see page 41. No targets have been setinrelation to other
IROs associated with consumers and end-users as the relevant
policies have already been adopted across the business and do
notrequire target setting for effective implementation. The use
of annual objectives monitored by the CR Forum provides
necessary momentum.
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ESRS G1 Business conduct

Material IROs (ESRS 2 SBM-3)

Effective governance policies and procedures enable us to build
our business for long-term sustainable growth, build trust with
stakeholders, and avoid reputational damage, litigation and fines.
Our culture of integrity demands high ethical standardsin the
conduct of our business overseen by the Board.

Business conduct (G1-1)

RELX has afully engaged Board comprising qualified
professionals, with diverse backgrounds, perspectives and skill
setswhose range of expertise includes:

Considerable operational experience gained inawide range
of commercial sectorsandindustries

Extensive experience in positions of strategic oversightand
of leading global, complex organisations through periods of
transformation and disruption

Adeepunderstanding of working with big data technologies
and of leveraging technology to transform and drive value
inabusiness

Abroad understanding and significant experience with
sustainability, risk and corporate governance requirements
forinternational listed companies

Adeep familiarity with the financial and regulatory
environmentinthe UKand US and broad international
accounting, finance and tax expertise and acumen

Aproventrackrecord ofimplementing cultural change
within organisations and an understanding of the importance
of aligning business success and stakeholder interests

Our Board recognises the importance of maintaining high
standards of business conduct, which underpins our ability

to deliver consistent financial performance, and value to our
stakeholdersinamannerthatisaligned with RELX’s culture of
integrity. Forinformation on our corporate culture and how the
Board monitors corporate culture see page 88. The Board has
oversight responsibility of RELX’s corporate governance,
including business conduct, and its role and function is explained
inthe Corporate governance section (see pages 85-87).

Business Conductisa partof the RELX Compliance Programme.
The RELX Chief Compliance Officer oversees the Compliance
Programme and presents tothe Board once ayearandtothe
Board's Audit Committee twice ayearonalleged and
substantiated violations of the Code as wellas RELX Compliance
Programme activities in legaland compliance key risk areas. The
RELX Chief Compliance Officer reports tothe RELX Chief Legal
Officerand Company Secretary, whoisadirectreporttothe CEO
and a member of the RELX Business Leaders. This structure
provides oversight of the RELX Compliance function. The RELX
Compliance Committee is made up of senior Legal, Compliance,
Finance,and HR representatives from RELXand its business
areas. Each RELXbusiness area has a compliance committee
comprised of senior leaders in the applicable business. These
compliance committees also provide oversight over business
conductand implement the compliance programme.

The Coderequires our leaders and managers to model the Code’s
principles and to help employees understand and uphold the
Code’s ethical standards.

The pillars of our compliance activities include conducting periodic
compliance risk assessments; implementing effective policies,
procedures, trainingand communications; overseeing misconduct
reporting channels, investigations processes and remediation
efforts; and monitoring and auditing internal controls. We engage
inalegaland compliance risk assessment twice ayear toidentify
the top legal and compliance risks to the Company. The RELX
Operatingand Governance Principles further describe the process,
policiesand controls to manage risk. Our Code sets the standards
of behaviour for all RELX employees andis reviewed by the Board
everythreeyears. The Code addresses business conductissues
such as fair competition, anti-bribery, conflicts of interest,
employment practices, data protection and appropriate use of
company property and information. Italso encourages reporting
of violations — with an anonymous reporting option where

legally permissible. We maintain a comprehensive set of other
compliance policies and procedures in support of the Code and
ourrisk areasthatare reviewed annually. The RELX Compliance
Programme isreviewed by anindependent third party every three
yearsand assessed internallyinyears betweenthose independent
reviews. Fulland part-time employees receive mandatory
training onthe Code - both as new hires and regularly throughout
theiremployment - on key Code topics such as maintaining a
respectfulworkplace, preventing bribery, competing fairly, and
protecting personaland company data. Mandatory training is
supplemented by advanced in-person training for those in
higher-risk roles or regions.

We offer severalreporting channels to report Code-related
concerns, including managers, human resources staff,
Compliance Committee members, Company lawyers as well
asthe Integrity Line. For more information on reports of violations
ofthe Code and the Integrity Line see page 43.

Prevention and detection of corruption
and bribery (G1-3, G1-4)

Tomanage briberyrisk, RELX maintains a robust anti-bribery
compliance programme. RELX maintains and implements its
anti-bribery compliance programme at a central leveland has
developed a suite of compliance tools to support that programme.
The centralised compliance team within the Corporate function,
led by the Chief Compliance Officer (CCO), and compliance leads
within each business area focus on preventing and detecting
bribery. The efforts described below are how RELX manages its
materialimpacts, risks and opportunities related to preventing
corruptionand bribery.

We remaindiligentin our ongoing efforts to ensure compliance
with applicable anti-bribery laws. Our preventing bribery
programme includes a policy; due diligence guidance and forms;
gifts and entertainment limits; a Gifts and Hospitality Register;
anannualall-staff gifts and hospitality certification process;
biennialrisk assessment; and rules on doing business with
Government officials. Each RELX business area conducts
risk-based due diligence on certain third parties who represent
usoractonourbehalf. Such due diligence includes the use of
third party-questionnaires, references and detailed electronic
searchesusinga RELX product marketed and sold specifically
forthis purpose.
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Allemployees receive anti-briberytraining every otheryear;
training was most recently conducted in 2025. Higher risk
functionsand regions are identified by the compliance leads and
advanced bribery training is deployed to relevant employeesin
those functions and regions. The functions which tend to receive
supplementalanti-briberytraining are business development,
sales, marketing, government affairs, and procurement. RELX
Compliance conducts a biennial Bribery Risk Assessment,
designed to ensure that management has clear visibility regarding
materialinherentbriberyriskstothe business, aswellas the
status and effectiveness of ongoing mitigation efforts toaddress
therisks.

RELX Compliance conducts a biennial quality review to assess
andreportonthe extenttowhich each RELXbusiness area follows
policyand procedures to ensure that effective due diligence is
conducted on theirrespective intermediary and high-risk
distributor populations.

RELXhas established processes and procedures for
investigating bribery-related concerns. RELX Compliance is
responsible forinvestigating or overseeing the investigation

of bribery-related allegations thatarise in the business areas
toensure objectivity and impartiality. Alternative escalated
investigation channels are available if the implicated individual
is of a particular level of seniority or other concerns about
objectivity are present. These processes include implementing
recommendations arising from investigations.

The CCO reportsviolations trends to the Compliance Committees,
the Audit Committee, and the Board. RELX has had no convictions,
fines, or penalties associated with violating anti-corruption and/or
anti-bribery lawsin 2024 and 2025.

Management of relationships with suppliers
(G1-2,G1-6)

RELXhasadiverse supply chainwith suppliers located in over
150 countries. These suppliers are spread across multiple
categoriesincluding technology (e.g. software, cloud,
hardware, and telecom), indirect (e.g. consulting, marketing,
contingent labour and travel), and direct (e.g. data/content and
production services, print/paper/bind, distribution). Our
Supplier Code of Conduct terms, committing suppliers to certain
socialand environmentalrequirements, areincluded in RELX
contracttemplates. For more information on the Supplier Code
of Conduct see the policies table on page 216 and the Supply Chain
section on page 56.

Standard paymenttermsare alsoincluded in RELX contract
templatesand PO terms. RELX's standard paymenttermsare
net45days from receipt of avalid invoice. RELXis committed

to paying all suppliers regardless of size within agreed payment
terms and our payment practices/operations are designed to pay
within the terms contained in the various vendor contracts.

The average time to pay an invoice in 2025 was 26 days (2024:

25 days). While we aim for consistency across the supply base,
different paymentterms are sometimes agreed with certain
suppliers. The largest volume of suppliers having different
terms are STM Editors and Authors who in aggregate account for
justunder 20% of all supplier payments and were, on average,
paidinunder 15daysin 2025. This datais based on payments
made across our largest finance systems representing over 95%
of totalinvoices paid across the Group.

RELXworkswith numerous suppliers globally and engagesin
ethical pay practices, as noted above. While atany given time there
could be anoccasionalinvoice dispute with a supplier that we work
to mutually resolve, suchinstances are de minimis.

Political influence and lobbying activities
(G1-5)

We engage in public policy discussions when relevant to our
business areas. These topicsinclude data security, data privacy,
access to quality information, artificial intelligence, and policies
thatenable and supportinstitutions to identify and combat fraud
and corruption at scale. We strive to help policymakers around the
world understand our business, innovations and our contributions
tothe publicinterest.

We engage directly as well as through trade associations, policy
organisations and third parties.

Lobbying activities are managed by the RELX Government Affairs
teams under the oversight of the Director of Corporate Affairsand,
in coordination with our legal teams, are vetted, tracked and
reported as required by law.

RELXisregisteredinthe EU Transparency Register [Registration
Number 338398611148-62).

The Code and arelated supplemental policy also address
corporate political contributions. Corporate political
contributions are strictly prohibited exceptin the US, where
contributions and activities are permitted in certain US states
within allowable limits, if they comply with stringent reporting
anddisclosure regulations. RELXInc. corporate political
contributions require senior level review and approvaland are
reported as required by law. In 2025, RELX Inc. made $137,000
of political contributions (2024: $198,000in 2024) in states
where permissible and made noin-kind political contributions.
Corporate contributions are made on a bipartisan basis and
no funds are donated for presidential campaigns or any other
federal-level campaigns.

We define the administrative, managementand supervisory
bodies as the Board and senior executives. No members of these
bodies have held comparable positions in publicadministration
inthe twoyears preceding their appointment. See pages 80-81
for currentand pastappointments of board members.
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Information incorporated by reference
The following disclosure requirements are incorporated by reference to other parts of the Annual Report:

Standard Disclosure requirement ARPage
ESRS2SBM-1  Totalrevenue 145
ESRS2GOV-3 Integration of sustainability-related performance inincentive schemes 100-120
ESRS2GOV-5 Description of scope, main features and components of risk managementand internal control 72
processes and systemsin relation to sustainability reporting
ESRS2SBM-1  Number of employees (head count) by geography 150
ESRS2SBM-2  Description of stakeholder engagement 91-94
ESRS2GOV-1  Diversity of the Board and Executive Management 98
ESRSE1SBM-3 Type of climate-related risk 238-240
ESRSE1SBM-3 Climate resilience analysis 237
ESRSE1SBM-3 Time horizons applied for resilience analysis 235
ESRSE1GOV-3 Disclosure of whetherand how climate-related considerations are factored into remuneration 104
of members of administrative, management and supervisory bodies
ESRSE1IRO-1 Theundertakingshalldescribe the processtoidentifyand assess climate-related impacts, 72,238
risks and opportunities
ESRSE1TIR0-1 Explanation of how climate-related scenario analysis has been used toinform identification 237
and assessment of physical risks over short, medium and long-term
ESRSE1-8 Carbon pricing scheme by type 238
ESRSS1-17 Number of complaints filed through channels for people in own workforce to raise concerns 43
ESRSS2-1 Disclosure of generalapproach inrelation to respectfor human rights relevant tovalue 56-57
chainworkers
ESRS S2-1 Disclosure of generalapproach in relation to measures to provide and (or] enable remedy for human 56-57
rights impacts
ESRSS2-1 Disclosure of extentand indication of nature of cases of non-respect of the UN Guiding Principles 56-57
on Businessand Human Rights, ILO Declaration on Fundamental Principles and Rights at Work
or OECD Guidelines for Multinational Enterprises thatinvolve value chain workers
ESRSS2-2 The undertaking shall disclose whetherand how the perspectives of value chain workers inform 56-57
its decisions or activities aimed at managing the actual and potential impacts on value chain workers
ESRSS2-3 Disclosure of processes through which undertaking supports or requires availability of channels 43,56-57
ESRSS2-3 Disclosure of whetherand how it is assessed that value chain workers are aware of and trust 56-57
structures or processes asway toraise their concerns or needs and have them addressed
Policiesregarding protection against retaliation forindividuals that use channels to raise concerns
orneedsareinplace
ESRSS2-4 Taking action on materialimpacts onvalue chain workers, and approaches to managing material 56-57
risks and pursuing material opportunities related to value chain workers, and effectiveness of
those actions
ESRSS2-4 Description of processes to identifying what actionis needed and appropriate in response to 56-57
particularactual or potential material negative impact onvalue chain workers
ESRSS2-5 Performance against targets set to manage material IROs related to value chain workers 57
ESRSS4-3 Disclosure of processes through which undertaking supports or requires availability of channels 43
Disclosure of how issues raised and addressed are tracked and monitored and how effectiveness
of channelsisensured
ESRS S4-5 Performance againsttargets setto manage material IROs relating to consumers and end-users 41
ESRS GOV-1 Therole of the administrative, management and supervisory bodies 85-86
ESRSG1-1 Description of how the undertaking establishes, develops, promotes and evaluates its corporate 88
culture
ESRSG1-1 Description of the mechanisms foridentifying, reporting and investigating concerns about unlawful 43
behaviour or behaviourin contradiction of its code of conduct or similarinternal rules
ESRSG1-1 Disclosure of safeguards for reporting irregularities including whistleblowing protection 43

Undertaking is committed to investigate business conduct incidents promptly, independently
and objectively
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CR Disclosure Standards 1
Taskforce on Climate-related Financial Disclosure

RELX makes the following disclosures, consistent with

the recommendations of the Taskforce on Climate-related
Financial Disclosure (TCFD] All Sector Guidance as required
by the UK Listing Rules (Disclosure of Climate-Related
Financial Information) (No 2) Instrument 2021.

|. Governance

a.Board oversight of climate-related risks and opportunities
This statement has been reviewed and approved by the Board.

The RELXBoard oversees the internal controls and risk
management practices as described on page 72. In addition,
climate risk and opportunityis subject to our CR governance
processes, see page 42. During 2025, the Company’s management
of its climate change risks and opportunities was reviewed by the
Board through discussions with and papers from the Chief
Financial Officer (CFO), whois responsible to the Board for
performance against climate targets; the Global Head

of Corporate Responsibility; and the Head of Group Insurance
and Risk, as part of the RELX Audit Committee review of the
Company’s risk management process.

The Board has concluded from these reviews, that climate change
has no materialimpact on RELX’s businessinthe shorttermand
will be unlikely to have a significantimpactin the medium and
longerterm. Thisis based on the review of RELX’s low sector
exposure to climate change and consideration of climate change by
the businessinits strategy, activities, policies, annual budgets, and
business plans, settingand monitoring of performance objectives,
major capital expenditures, acquisitions and divestitures.

During 2025, the company continued to mitigate the effect of
transition and physical climate change risks as described in this
statementandinthe Corporate Responsibility Report.

b.Management’srolein assessing and managing climate-
related risks and opportunities
Managementin each businessareais responsible foridentifying
customer needs and developing relevant products related to
climate change. Thisranges from launching and advancing
scientific journals with articles on climate change, energy
efficiency, and other climate-related topics; providing data and
analytics that support customersin reducing their environmental
impact; providing information and analytics on laws and
regulations related to the environment; and holding exhibitions
focused onrenewable energy and low carbon solutions.

Managementisinformed about climate-issues through quarterly
business climate reporting, the certified ISO14001 Environmental
Management System and by engagement with internaland
external networks.

For further detail of management’srole inassessing and
managing climate related risks and opportunities, please see the
Governance section of the Sustainability Statement on page 211.

Il. Strategy

a.Climate-related risks and opportunitiesinthe short,
medium, and long term
Whilewe areinalow carbonintensive sector, the Board and the
Environmental Checkpoint Committee continued to consider our
climate-related risks and opportunities based on the scenariosin
section c below. Examples of our findings for various timeframes
areoutlined below. The long-term time horizon aligns with the
timeframe of the Paris Climate Agreement and the medium-term
with ourambition to achieve net zero by 2040.

Short (<10years]) - Transition risks: Policy and legal requirements
relative to climate change will continue to increase, particularlyin
the area of climate change related disclosures. As an opportunity
we anticipate increasing customer and stakeholderinterestin our
products and services that help customers accelerate the green
transitionin carbon intensive and otherindustries. Physical risks:
Variability in weather patterns and more frequent extreme
weather events mean we must advance both mitigation and
adaptation strategies, including through our business continuity
planning. See page 239 for furtherinformation on TCFD risks.

Medium (10to 20 years) - Transition risks: There will likely be
increased pricing of GHG emissions and enhanced reporting
obligations, particularly in areas like supply chain emissions;
reputational damage could result if we do not show medium-term
results for meeting our obligations as a signatory of The Climate
Pledge and similarinitiatives. Physical risks: Gradualincrease of
average temperatures will affect businesses we operate in some
locations more than others, so we are developing country and
localresponse plans; mean temperature rise will likely affect our
suppliersaswelland we will continue our due diligence related to
exposure inour supply chain.

Longterm (20years +) - Transition risks: Stigmatisation could
resultif our productsand services are not seen as part of the
solution to climate change; this creates an opportunity for us to
increase offerings that support a lower carbon future. Physical
risks: Sea level rise will be varying but worse under the business
as usual scenariowhich willincrease risk of business interruption
and damage to property; we recognise that this must be part of our
planning for the places where we will operate.

Risksand opportunities have beenidentified through the risk
management process, as described in Governance above
and detailed on page 72, and through working groups such
asthe Corporate Responsibility Product Group, CR Forum
and other networks.
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Our carbon action hierarchyistofirst, reduce our carbon
emissions; second, to purchase increasingamounts of green
tariff energy as availability improves in global markets where
we operate; and third, to purchase certified renewable energy
certificateswhere necessary. Our performance reporting is
based onour gross emissions. RELXis committed to achieving
net zero emissions following our carbon action hierarchy across
all Scopes by 2040 at the latest, including through our
participationin The Climate Pledge.

b.Impactof climate-related risks and opportunities on our
business, strategy, and financial planning

In2025, energy represented less than 1% of the RELX cost base.

Although energy costs, and associated carbon costs, may

increase substantially, the impact on RELX's financial results

is likely to remain limited and will not have a material impact

on RELXfinancial planning as described in Governance above.

While we do not believe climate risk will have a material impact
onourrevenue, thereis careful reviewwithin the relevant
business areas toassessimpacts of providing products and
services that help customerswith their energy transition.

We are using the climate scenarios we outline below to inform
strategyand financial planning at both the Board and business
arealevel. Intheyear, we continued a cross-business review of
climate-related risks and opportunities. Printed and face-to-
face products and events, responsible for 16% of total revenue,
face more exposure to risks such as weather-related logistics
disruption than do our digital offerings; see Principal Risks
onpage 72.

We operate arealinternal carbon pricing scheme, levying a fee
onScope 1,Scope 2and certain Scope 3 emissions categories for
allRELXbusinesses globally. The proceeds of the internal carbon
pricing scheme form the carbon fund which is used to finance
sustainability-related projects as funds allow. The internal carbon
price was setin line with the UN Global Compact ambition to reach
$100/tC0,e overtime. RELX uses an escalating carbon price
which increases eachyear.

Inthe reporting period the internal carbon price was $50/tCO.e,
applied to 37,221tC0Oze equating to 100% of Scope 1, 100% of Scope
2and 12% of Scope 3 emissions.

We are factoring climate change into strategy planning for

our portfolio as our scientificresearch information, analysis

of environmental law, tracking of carbon and recycling markets,
among other products and services, becomes increasingly
important for our customers, investors and other stakeholders
intheir own responsesto climate change. Asmall proportion

of customers operate in carbonintensive industries, including
agriculture and aviation, and we are committed to supporting
them, and those in otherindustries, with their energy transition.

In Risk, Cirium, which serves the aviation sector, has advanced
itsimproved methodology for calculating flight emissions;
helpingairlines better plan and conduct maintenance of their
fleetto ensure efficient operation; and identifying flight routes
for maximum occupancy so emissions per passenger are lower.

Elsevierisworkingto support clean energy. It continues to
implementits Energy with Purpose mission statement

to commission only new book content that advances the energy
transition and reduction of carbon emissions. Environmental
sciencejournalsinclude a focus on renewable and clean energy.
Among these are the flagship Cell Pressttitle, One Earth, and Solar
Compass, launched in conjunction with the International Solar
Alliance, Joule, and new journal Nexus. The Lancet Countdown
monitors the impact of climate change on global health.

We also continue to review our editorial boards to ensure they
include expertise inthese areasandinclude a greater
representation from the global south. The Elsevier Energy Books
team likewise will only commission new content that advances
emissions reductions and the energy transition. Elsevier
discontinued Geofacets, an earth science tool, in 2023 and
discontinued Gulf Professional Publishingin 2024.

LexisNexis Legal & Professional provides LexisPSL Environment
to help clientsidentify environmental liabilities, understand the
commercialimplications of environmental law and keep track

of currentdevelopments with daily news feeds on new cases,
legislation, and consultations as well as practice notes, Q&As,
and legal precedents.

RXholds World Future Energy Summit, a portfolio of events
specifically designed to combat climate change, in line with
the United Nations Sustainable Development Goals (SDGs)

and the Paris Agreement. As part of its Net Zero Carbon Events
commitments requiring signatories to reach net zero by 2050
atthe latestandto halve greenhouse gas emissions by 2030,
RX continued participationin working groups to advance
measurement of event-related emissionsin the year.

AUWRELXbusiness areas are contributing content to the RELXSDG
Resource Centre which provides free access to news, research,
toolsand events onthe SDGs, including SDG 7 Clean and
Affordable Energyand SDG 13 Climate Action. The site also
incorporatesrelevant content from key partners, including the
UN Global Compact (UNGC). In support of COP29, we released
aclimate change specialissue onthe RELXSDG Resource Centre,
acurated list of journalarticles and book chapters toinspire
positive environmentalaction and further climate research.
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c.Resilience of the organisation’s strategy, taking into
considerationdifferent climate-related scenarios,
including a 2°C or lower scenario

We have a threefold strategy to address climate-related risks:

1. Minimising our environmentalimpact through measures such
as energy efficiency, renewable energy, reducing waste and
other measures. This reduces our exposure to future legislation
and therising price of carbon

2.Providing products and services which support customers
through their transition to a low-carbon economy. We anticipate
demand for these offerings to continue to increase over time

3.Supportingwideraction on climate change through
collaboration, partnerships and initiatives such as the Digital
Impact of Media Project in conjunction with the Responsible
Media Forum, comprised of industry peers, and Bristol University

The Board and the Audit Committee as part of robust risk control
measures covering our products and operations (including our
property portfolio and supply chain) ensures management of
both the transition and physical risks of climate change. The
Environmental Checkpoint group provides data on climate
change metrics and advice to the Board and also engages people
throughout the business. We gain and share best practice through
engagementwith the UNGC, the Climate Pledge, Media Climate
Pact, Net Zero Carbon Events, and the Science-based Targets
initiative,among others.

We have considered three possible future scenarios and
estimated possible timeframes. They are not exact descriptions
of an expected future, but provide an outline description of each
based on certainassumptions. In scenarios where extreme
weather events occur more frequently, we may see increased
incidents that disrupt our operations, necessitating additional
measures, with some potential cost, to ensure our operational
resilience. However, in the context of RELX's overall cost base,
we would not expectany such incremental cost to be significant.
We believe our strategy will be resilient evenin the most
challenging future scenario.

Scenario 1: Business as usual [RCP 8.5). In this scenario, carbon
emissions continue toincrease at current rates and temperature
increases exceed 4°C by the year 2100.

Shortterm: While some policies could be introduced to reduce
carbon emissions, actionis limited. Some countries may price
carbon emissions and set standards for building and vehicle
energy efficiency.

Medium term: The availability of renewable energy may grow,
butthe share of energy from fossil fuels will remain sizeable.
With this level of warming, extreme and severe weather events
will likely increase. Droughtand increased precipitation will
impactagriculture. Severe storms will interfere with our supply
chainsand logistics. The heightened need for innovationin
climate adaptation infrastructure may increase demand for
our environmental products and services for the scientific,
technicaland other communities.

Longterm: Rising sea levels will affect land use of coastal

and low-lying regions where we may have operations, requiring
investment to protect or relocate key company facilities to
ensure business continuity. Significant governmentinvestment
will be required to mitigate the impacts, forexample in
strengthening flood and coastal defences or securing reliable
water supplies, with follow-on effects for places where we and
future customers operate.

Politicalinstability in some regions may increase as populations
compete forresources such as fresh water suppliesand as large
numbers of people move from regions most heavily impacted by

climate change. Global economic uncertainty will likely become
the norm, with limited growth at best and decline at worst.
There will likely be significant health impacts as well. As
impacts become more apparent, public sentiment may favour
organisations such as RELXthat have taken action to limit

the impact of climate change.

We would continue to pursue measures such as science-based
carbon reductions, implementation of innovative technological
solutions, carbon sequestration and (re)forestation, but without
the catalyst of global government investmentin these areas.

Scenario 2: 2°C climate change (RCP 2.6). In this scenario, carbon
emissions are halved by 2050 and climate change does not exceed
2°C bytheyear2100.

Shortterm: Countries would introduce more challenging carbon
targets asthey update their Nationally Determined Contributions
under the 2015 Paris Climate Agreement. Arange of new policies
would most likely be introduced across many countries to control
carbon emissionsincluding carbon pricing, higher standards on
building and vehicle energy efficiency, withincreased renewable
energy generation in global power grids. Such developments will
be reflectedin our policies and procedures, and could increase the
demand for our climate-related products and services.

Medium term: There would likely be public and private
investmentin greater carbon sequestration, capture and storage,
(reforestation, and other measures.

Longterm: The frequency of extreme weather events will increase
butnotas muchasunder Scenario 1. There will still be disruption
totransportand logistics through storms, but sea level rise will be
more limited, as will costs we may face associated with adaptation
and mitigation projects. With reduced climate impacts, political
and economic instability will be lessened. Climate-related
migration will stillbe a factor butto a smaller degree than
anticipated under Scenario 1.

Scenario 3: 1.5°C climate change [(RCP1.9). In this scenario,
toachieve a 66% chance of avoiding more than 1.5°C warming
by 2100, inclusive and sustainable development will be a key
consideration for policy makers with high levels of
international cooperation.

Shortterm: Emissions must peakin the near term with rapid
decarbonisation to achieve net zero emissions by 2050. These
ambitious carbon reductions would be supported by new policies
(with carbon prices reaching as much or more than four times the
price under the 2°C scenario) and strong regulation.

Medium term: Buildings will be subject to tougher standards to
achieve carbon reductions of nearly three times those under the
2°Cdegree scenario. Energy costs and associated carbon costs
could be higherthanin Scenario 1 or 2, but thisis unlikely to have
amajorimpact for RELXas energyis notasignificant part of our
costbase asindicated above.

The transport sector will see significant change, with the majority
of vehicles powered by alternative sources. Nature-based
solutions to climate change, such as forestation, are also likely
toplayanimportantrole. Inthis scenario, RELX products that help
customersreduce emissions, find technology-driven carbon
solutions and pursue nature-based decarbonisation will be in
greater demand.

Longterm: By 2050, approximately 80% of global energy should
be fromrenewable sources. Use of coal will decrease significantly
and use of oilwill drop to very low levels by 2060, which may
impact the energy costs paid by RELX. After 2050, technologies
such as bioenergyand carbon capture and storage will need to

be widespread to remove excess carbon from the atmosphere
toensure emissions are net negative.
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lll. Risk management

a.0ur processes for identifying and assessing climate-
relatedrisks
The principaland emerging risks facing the business, which have
beenassessed by the Audit Committee and Board, are described
on pages 72to 77. The Directors have considered the risk of
climate change to the business, including the positive contribution
that RELX makes through activities such as supporting academic
research, pricing recyclable materials, and enabling customers
toaccess our products electronically.

Climate-related risks are assessed as part of the RELX risk
management process. Risks are formally reviewed every six
months. Eachriskis assigned a significance based on the potential
impacttorevenue and the likelihood of that risk being realised.

As partof our Environmental Management System, climate risk
assessment covers transition and physical risks as described
above and below, and also includes the assessment of existing
and emerging regulatory requirements related to climate change.
Theseinclude carbon pricing schemes, taxes and additional
reporting requirements. No operations are excluded from the
assessment. Risks are considered in the shortterm, medium
termand longterm.

b. Our processes for managing climate-related risks
Climate change responsibilities are assigned to key roles,
including the CFO at the executive level. Performanceis
monitored and evaluated throughout the year by the
Environmental Checkpoint Group, chaired by the CFO, and
new programmes are introduced as required to control
climate-related transition and physical risks.

On legislative and product trends, we gain insights through our
Government Affairs teams, externalfora such as the Aldersgate
Group,and IS0 14001 environmental certification of our EMS.

We speak with expertsin the business, our climate-related
Employee Resource Groupsincluding Green Teams and
Elsevier's Climate Board, and learn through industry specific
networks such as the Responsible Media Forum'’s Climate Pact
and cross-sector networks like the CR and Sustainability Council
of the Conference Board.

The business continuity programme, under the direction of the
RELX Business Continuity Forum, oversees mitigations of climate
change physicalrisks on our operations through business
continuity plans which include remote working and detailed
employee information.

We mitigate potential climate-related risks on our supply
chain through supplier management practicesin the Global
Procurementteam, the Supplier Resiliency Working Group,
the Business Continuity Forum and the Socially Responsible
Supplier programme, which includes supplier engagement
ontheiractivitiesand policies, and a risk-based programme
of supplier audits and remediation.

High-level net zero roadmap

RELX carbon emissionsarein line with the reductions required
to ensure climate change of no more than 1.5°C.

Toachieve netzeroacross all Scopes by 2040 at the latest, we
are following a broad programme of action to achieve further
reductions. This willinclude developing products and services
that supportthe transition toanetzero economy, alongside
actionstoreduce our emissions.

Shortterm
Continue office space consolidation in line with the working
preferences of colleagues

Migration from owned data centres to more energy efficient
third party cloud providers

Purchase of renewable energy equal to RELX’s global
electricity consumption

Continue to quantify and report on Scope 3 emissions from
our supply chainandvalue chain

Engage supplierstoadopt 1.5°C aligned carbon reduction targets

Mediumterm
Transition company car fleet to zero emission (e.g.
electric]vehicles

RELXrenewable energy purchasesin more markets

Encourage purchase of renewable energy by suppliers

Longerterm
Purchase of carbon neutralisation offsets for
residual emissions

IV. Metrics and targets

We aim to provide additionalinsight into revenue from products
and services designed foralow carbon economy in subsequent
disclosures. Scope 1and 2 (location-based) emissions reduction
targetsand energy reductiontargetsare setouton page 6. The
remuneration of the CEO and the CFO is linked to the achievement
of environmenttargets. These included in 2025,

a key performance objective to reduce Scope 1and Scope 2
(location-based) carbon emissions by 33% againsta 2018
baseline, with 74% achievement and to reduce energy and

fuel consumption by 27% againsta 2018 baseline, with 71%
achievement. See page 104 for further details.

Inthe year, we reported performance against our $3bn committed
bank facility which has pricing linked to three sustainability
performance targets. In eachyear, the cost of the facility is
reduced if two or more sustainability targets are achieved and
increased iftwo or more of the targets are missed. The targets
relate to carbon emissions reduction, as wellas increasing the
unique users and the amount of content available on the
RELXSDG Resource Centre. All three targets were achieved.

See page 36 for performance reporting.
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TCFD Risks

We have considered climate-related risk areas detailed in the TCFD guidance as detailed below. While we do not believe climate-related
risks will have a materialimpact on our business, we have highlighted risks areas which present the most opportunity for us to support
the netzero transition.

Riskgroup Type Climate-relatedrisk Implication Opportunity

Transition Policyand Increasedpricing of GHG RELX has low exposure to energyand carbon pricing (lessthan  Therewillbe anincreased need for

risks legal emissions: The rapid 1% of total spend) and has achieved significant reductions in information on energyand carbon
transitiontoalowcarbon energy consumption since 2010. For thisreason, moderateto  pricing; research onenergy
energy system could require significantincreasesinenergy costswill have alimitedimpact transitionandzerocarbon;andthe
higherenergypricesanda on RELX. need for events which bring
higher carbon price to stakeholderstogetherto showcase
disincentivise the use related technologicalinnovation
of fossil fuels arelikely toincrease the demand

for RELX productsandservices.

Enhanced emissions- RELXhas processesinplace for carbon reportingand Asnewregulationsare introduced,
reporting obligations: disclosure aligned with various best practice frameworks. therewillbe agreater need for
Anincreasing number of Additionalreporting requirements are expected to have guidance; this could resultinan
governmentsare likely to insignificant financialimplications. increased demand for ourrisk,
impose requirements on Widespread introduction of different reporting regimesin science, legaland other products
businesstoachievethelow  the countries where we operate could increase the risk of andservices.
carbontransition. New non-compliance (and therefore the risk of fines). However,
requirements are likely to RELX operatesan environmental management system
include additionalreporting  certified to1SO 14001 which requires a compliance
andtransparency assessmentwith environmental legislation. This reduces
requirements for the risk of non-compliance with future reporting regulations.
GHG emissions
Mandates and regulation RELXdelivers products and service primarily in three ways: New regulations on products will,
affecting existing products i) online/digital; ii) printed products; iii) in-person events. inmany cases, be bestaddressed
andservices: New Increasing regulationon productsintheseareas couldresult  throughindustry collaboration.
regulations may be inanincreased cost for providing those productsand services. Ourconvening powerinthe

introduced for products to
supportthe transitiontoa
low-carbon economy

markets we serve can support

Online/digital: Products served by RELX-owned data centres
such industry collaboration.

are covered by the purchase of renewable electricityand
RELX’s netzero commitment. RELXis engaging with Scope 3
suppliersfor greatertransparency on our share of their
carbonemissionsand renewable energy.

Printed products: Revenue from printed products has
decreased significantly since 2010 as more product offerings
are made online. Paperusedin RELX's printed products
complieswiththe RELX Sustainable Paper Policy which
requiresall papersare fromknown and sustainable sources
and/or certified toarecognised standard.

In person: Exhibitionsis part of an eventsindustry initiative,
NetZero Carbon Events, working to achieve net zero by 2040.
This commitment requires significantreductionsin carbon
emissions and partnerships with otherindustries to minimise
events-related emissions.

Technology Substitution of existing RELXhas largelytransitioned from printed physical products ~ Ourproducts, servicesand
productsandserviceswith  toonline/digital products and services. This avoids the eventsaid the low-carbon
lower emissions options emissions associated with the manufacture and distribution transition benefitting our

of printed products butintroduces emissions associated with ~ customersand society.
the use of data centres for the digital offerings.

RELX-owned data centres are covered by renewable
electricityand RELX’s net zero commitment. As described on
page 63, we are engaging with our cloud providers for greater
transparency on carbon emissions and renewable energy.

Coststotransitiontolower ~ Thecostimplicationsfortransitioning to newtechnology Detailed energyand carbon market
emissions technology areprimarily inour supply chain. insights we can provide through our
products, services and events will
allow companiesto betterassess
therisksand costs of transitioning
to lower emissions technologies.

Printed products are manufactured and distributed by
suppliers on behalfof RELX. RELX engagesits suppliers
through the Socially Responsible Suppliers programme
and has processesin place forreportingonits supply
chain-related emissions.

Market Changing customer Significantincreasestothe costofairtraveldue tothe The ability for an exhibitor or event
behaviour factoringin of carbon charges may discourage businesstravel attendee to maximise engagement
in favour of virtual meetings. This could lead to areductionin by attending one event, for
the number of attendees atin-person events affecting our example, with customers,
events business. We offervirtualattendance options and prospects,and suppliers, can
in-person participation allows exhibitors and attendees become more valuable as the cost

tohold numerous meetings during one event. of travelincreases.
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Riskgroup Type

Climate-related risk

Implication

Opportunity

Uncertaintyin market
signals

Asbusinesses take action to combat climate change, they
might need to change business models or practices toensure
theirsuccessinalow-carboneconomy. Some of these
changes may raise questions forinvestors or other
stakeholdersandreduce visibility of the business’s strategy.
RELXprovides detailed and transparent disclosure on climate
change to provide clarity to investors and other stakeholders.

Businesses can develop new
disclosures to effectively
communicate plans with
stakeholders. The demand forour
productswhich provide company
and marketinsights could grow as
investors’ requirements for reliable
informationand dataincreases.

Increased cost of

raw materials: Low-carbon
requirementsonthe use,
anddistribution, of raw
materials could leadtoan
increaseintheir cost

RELXdoes not manufacture products from raw materials.
Anincreaseinthe cost of raw materials would primarily
impact RELXvia higher pricesin our supply chain.

Pricinginsightsin key supply chains
suchas chemicalsand plasticsare
provided within our Risk business.
If costand price volatility increases,
there could be agreaterdemand for
such productsand services.

Reputation  Shiftsinconsumer Business customers may become more aware of While we do not produce consumer
preferences environmental concerns and expecta high standard of products, we do serve avariety of
performance from companies. Over time, thismayleadtoa industriesand can supporttheir
decreaseindemand for carbonintensive products as effortsto decarbonise through our
consumers move to low emission alternatives. products, servicesand events.
Stigmatisation of sector: We offer products and services across awide range of Industries which face the greatest
Productsand services industries, some of which are carbon-intensive industries. challengesin decarbonisation will
offeredtocarbon-intensive ~ Weareworkingto supporttheseindustriesintheirtransition ~ need support, informationand
industries could resultin toalow-carboneconomy. tools. We will continue developing
negative public reaction new products and services to assist
theseindustriesintheir
decarbonisation efforts.
Increased stakeholder RELX sets environmentaltargets onafive-yearcycleand Maintaining good environmental
concernor negative hasavalidated Science Based Target which alignsiits performance providesa
stakeholderfeedback: emissions reductions with those required to meet the 1.5°C reputational benefitwith our
Poor performance could ambition of the Paris Agreement. stakeholders, including investors.
resultin negative feedback Strong environmental performance
from stakeholders suchas and commitments may be reflected
investors or colleagues inimproved or lower cost financing.
Physical  Acute Increased severity of RELXoperatesacomprehensive business continuity We provide products that help to
risks extreme weather events programme to ensure colleagues canwork remotely and be assessand quantifyinsurance
suchascyclonesandfloods: informedshoulda location beimpacted by severe weather perils.Asinsurance premiums
severe weather could conditions. This allows the business to function despite the increase, demand forthese
interrupt normal impact of the severe weather. Asrisks associated with productswill likely growas
business operations weathereventsincreases, insurance premiums paid by insurance providers seek more
RELXcouldincrease. accurate weather-relatedrisk
assessments.
Chronic Changesin precipitation Printand print related activities, which account for c.4% of We offer products thatuse data

patternsand extreme
variabilityinweather
patterns: Such changes
could affectagricultural
processes

totalrevenues, require supply of wood from sustainable forest
sources. Changesin precipitation and weather patterns could
disruptthe growthinforest sources known to be sustainably
managed which could increase the price of sustainable paper.
RELXhas flexibility in the types of paper used and the forest
sources of these paperswhich allows purchases to be made
elsewhere should the need arise. Asamember of the Book
Chain Project, we assess the sustainability of a large number
of papers, allowing us to consideralternatives.

analyticstohelpincrease the
efficiency of land useinareas such
aswater consumption. Demand for
such products couldgrowasa
responsetodecreasingyields due
toweather.

Rising mean temperatures:
Thegradualincrease of
average temperaturesisa
factor of climate change

Climate change will affect temperatures differentlyin
differentlocations. This means that, over time, the operation
of some offices will become less efficient as they may need to
maintain physical working conditions close to or outside the
range forwhich theywere designed. This could lead to an
increasein operational costsas more energywill be required
for cooling.

Rising mean temperatures will
require governmentto review, and
businessestoimplement, new
building standards and guidelines.
Ourbusinessareaswould produce
guidance toassist customersto
interpretassociated new standards
andplanningregimes.

Rising sealevels

Ifsealevelsrise significantly thereisincreased risk of
property damage toany RELX locations in low-lying coastal
regions. This could increase insurance premiums or disrupt
theworking arrangements of colleaguesin those locations.
We have acomprehensive business continuity programme
inplace to mitigate suchimpacts and consider climate risk
inthe siting of our offices.

We offer products thathelp to
assessand quantifyinsurance
perilsrisk.Asinsurance premiums
increase,demand forthese
products could grow.
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CR Disclosure Standards 2

Sustainability Accounting Standards Board (SASB) disclosure

SASB Standards enable businesses around the world to identify, manage and communicate financially material sustainability
information to theirinvestors. The SASB standards are industry specific and identify the minimal set of financially material sustainability

topics and theirassociated metrics for the typical company in anindustry.

SASB assigns RELXto the Professionaland Commercial Services sector. The following disclosure is made according to the SASB

standard for that sector.

Topic Accounting metric Code Disclosure/Disclosure location
Datasecurity Description of approachtoidentifyingand addressing SV-PS-230a.1 Seepages43-44
datasecurityrisks
Description of policies and practices relating to SV-PS-230a.2 Seepage43
collection, usage and retention of customer information
(1) Number of data breaches, (2) percentage involving SV-PS-230a.3 Exceptasamatterof publicrecord, RELX
customers’ confidential business information (CBI) does notdisclose thisinformation for
or personally identifiable information (PI1), (3) number reasons of commercial confidentiality
of customersandindividuals affected
Workforce Percentage of gender and racial/ethnic group SV-PS-330a.1 Seepage 36
representation for (1) executive managementand (2)
non-executive management, (3) all other employees
(1) Voluntaryand (2] involuntary turnover rate SV-PS-330a.2 Seepage51
foremployees
Employee engagementas a percentage SV-PS-330a.3 Seepage51
Professionalintegrity Description of approach to ensuring professional SV-PS-510a.1 Seepages 42-45
integrity
Totalamount of monetary losses asaresult of legal SV-PS-510a.2 Exceptasamatterof publicrecord, RELX
proceedings associated with professionalintegrity does notdisclose thisinformation for
reasons of commercial confidentiality
Activity metrics Number of employees by (1) full-time and part-time, SV-PS-000.A Seepage51
(2)temporary,and (3] contract
Employee hoursworked, percentage billable SV-PS-000.B Seepage51
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CR Disclosure Standards 3

Global Reporting Initiative (GRI) Content Index and Streamlined

Energy and Carbon Reporting (SECR])

Thisreporthas been preparedinaccordance with the GRI Standards: Core option

GRIStandard

Number GRIStandard Title Disclosure Title Page number
GRI102 General Disclosures Name of the organisation Title page
GRI102 General Disclosures Activities, brands, products, and services 5-33
GRI102 General Disclosures Location of headquarters 34

GRI102 General Disclosures Location of operations 8

GRI102 General Disclosures Ownershipand legal form 125

GRI102 General Disclosures Markets served 8

GRI102 General Disclosures Scale of the organisation 8

GRI1102 General Disclosures Information on employees and other workers 49-51
GRI102 General Disclosures Supply chain 56-58
GRI102 General Disclosures Significant changes to the organisation andits supply chain 56-58
GRI102 General Disclosures Precautionary Principle orapproach 59-63,235-24
GRI102 General Disclosures Externalinitiatives 35

GRI1102 General Disclosures Membership of associations 35

GRI102 General Disclosures Statement from senior decision-maker 3-4

GRI102 General Disclosures Values, principles, standards, and norms of behaviour 4, 42-45,49-51
GRI102 General Disclosures Governance structure 35,42-45,84-88
GRI102 General Disclosures List of stakeholder groups 91-95
GRI102 General Disclosures Collective bargainingagreements 51,225
GRI1102 GeneralDisclosures Identifyingand selecting stakeholders 84,91
GRI1102 GeneralDisclosures Approach tostakeholder engagement 84,91,212
GRI1102 GeneralDisclosures Keytopicsand concernsraised 72-76,215
GRI102 General Disclosures Entitiesincluded inthe consolidated financial statements 138-142
GRI102 General Disclosures Defining report contentand topic Boundaries 209

GRI102 General Disclosures List of materialtopics 215

GRI102 General Disclosures Restatements of information 36

GRI102 General Disclosures Changesinreporting 36

GRI102 General Disclosures Reporting period 36

GRI102 General Disclosures Date of most recentreport 31/12/2025
GRI102 General Disclosures Reporting cycle Annual
GRI102 General Disclosures Contactpoint for questions regarding the report 34

GRI102 General Disclosures Claims of reportinginaccordance with the GRI Standards 35,242
GRI103 ManagementApproach Explanation of the material topicand its Boundary 35

GRI103 ManagementApproach The managementapproachandits components 35,85
GRI103 ManagementApproach Evaluation of the managementapproach 95

Streamlined Energy and Carbon Reporting ([SECR)

Absolute performance Intensity ratio (per GBPm revenue)
2024 2025 Change 2024 2025 Change
Global Scope 1 [direct emissions] tCO;e 2703 1966 27% 029 021 -28%
29,989 19,500 -35% 3.18 2.03 -36%
. 92‘393 s 60_127 SR _35% e 979 e 627 . _36%
Cemrass o om o o
1,313 837 -36% 0.14 0.09 -38%

Wereportonallglobal operations for which we have operational control following the GHG Protocol Corporate Accounting and

Reporting Standard (revised edition).
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Shareholder information

Annual Report 2025 (the Annual Report)

The Annual Reportfor RELX PLC (the Company) for the year

ended 31 December2025is available onthe Company’s website,

and from the registered office of RELXPLC shown on page 247.

Additional financialinformation, including the interim

and full-year resultsannouncements, trading updates and

presentations, is also available on the Company’s website
www.relx.com.

The consolidated financial statements set outin the Annual Report
are expressed in sterling, with summary financialinformation
expressedin Euroand US dollars.

Share priceinformation
RELXPLC’s ordinary shares are traded on the
London Stock Exchange.

R

RELXPLC

GB00B2BODGY7

ISIN
RELXPLC’s ordinary shares are traded on the
Euronext Amsterdam Stock Exchange.
RELXPLC
Tradingsymbol . REN

ISIN

GB00B2BODGYY -

RELXPLC’s ordinary sharesare traded on the
New York Stock Exchange in the form of American Depositary
Shares (ADSs), evidenced by American Depositary Receipts (ADRs).

RELXPLC ADRs

“RE

CUSIP code

1.1 ¢

759530108

The RELXPLC ordinary share price and the ADS price may be
obtained from the Company’s website, other online sources and
the financial pages of some newspapers.

Forfurtherinformation visit the ‘Investor Centre’ section
of the Company’s website www.relx.com/investorcentre

Information for registered
ordinary shareholders

Shareholder services

The RELXPLC ordinary share registeris administered by Equiniti

Limited. Equiniti provides a free online portal for shareholders at
www.shareview.co.uk. Shareview allows shareholders

to monitor the value of their shareholdings, view their dividend

payments and submit dividend mandate instructions.

Shareholders can also submit their proxy voting instructions

ahead of Company meetings and update their personal contact

details. Shareview Dealing provides a share purchase and sale

facility. Equiniti's contact details are shown on page 247.

Electronic communications

While hard copy shareholder communications continue to be
available tothose shareholders requesting them, inaccordance
with the Companies Act 2006 and the Company’s Articles of
Association, the Company uses its website as the main method
of communicating with shareholders. By registering their details
online at Shareview, shareholders can be notified by email when
shareholder communications are published on the Company’s
website. Shareholders can also use the Shareview website to
appointa proxy tovote on their behalf at shareholder meetings.

Shareholders who hold their Company shares through CREST
may appoint proxies for shareholder meetings through the CREST
electronic proxy appointment service by using the procedures
describedinthe CREST manual.

Dividend mandates
Since June 2024, dividends have been paid by direct credit. To
continue to receive RELXPLC dividends and any monies payable
inconnection with RELXPLC shares, shareholders must provide
UKbank or building society account details to the Company’s
registrar, Equiniti, so that payments can be made directly into this
account. Adividend mandate form can be obtained online at
www.shareview.co.uk, or by contacting Equiniti.

Equiniti has established a service for overseas shareholdersin

over 90 countries, which enables shareholders to have their

dividends automatically converted from sterling and paid

directly into their nominated bank account. Further details

of this service, and the fees applicable, are available at
www.shareview.co.uk/info/ops or by contacting Equiniti

atthe address shown on page 247.

Dividend Reinvestment Plan
Shareholders can choose to reinvest their Company dividends by
purchasing further shares through the Dividend Reinvestment
Plan (DRIP) provided by Equiniti. Furtherinformation
concerning the DRIP facility, together with the terms and
conditions and an application form can be obtained online at
www.shareview.co.uk/info/drip or by contacting Equiniti
atthe address shown on page 247.

MBIAIBAQ

sjuawbas 1aydep

Ayniqisuodsau ayesodio)

MaIADJ JeIDURUIS

9OUBUIBA0G




246 RELX Annual Report 2025 | Financial statements and other information

Share dealing service

Atelephone andinternetdealing serviceis available through
Equiniti, which provides a simple way for UK resident shareholders
tobuy or selltheir shares. For telephone dealing call +44 (0)345
6037037 between 8.30am and 5.30pm (UK time), Monday to Friday
(excluding public holidays in England and Wales), and for

internet dealing log on to (*2) www.shareview.co.uk/dealing.

You will need your shareholder reference numberas shown on
your dividend confirmation.

ShareGift

The Orr Mackintosh Foundation operates a scheme for

shareholderswith small shareholdings, that may be too small

tosell economically, to make donations of shares. Details of

the scheme can be obtained from the ShareGift website at
www.sharegift.org, or by telephoning ShareGift

on +44(0)2079303737.

Sub-division of ordinary shares and share consolidation

On 28 July 1986, each RELXPLC ordinary share of £1 nominal
value was sub-divided into four ordinary shares of 25p each.

On 2 May 1997, each 25p ordinary share was sub-divided into two
ordinary shares of 12.5p each. On 7 January 2008, the ordinary
shares of 12.5p each were consolidated on the basis of 58 new
ordinary shares of 14°/.p nominal value for every 67 ordinary
shares of 12.5p each held.

Capital gains tax

The mid-market price of RELXPLC’s £1 ordinary shares on

31 March 1982 was 282p. Adjusting for the sub-divisions and
share consolidation referred to above results in an equivalent
mid-market price of 40.72p for each existing ordinary share of
14*/+p nominalvalue.

Warning to shareholders - unsolicited
investment advice

From time to time shareholders may receive unsolicited calls
from fraudsters

Fraudsters use persuasive and high-pressure tactics to lure
investorsinto scams, sometimes known as boiler room scams
They may offerto sell shares that turn out to be worthless or
non-existent, or to buy shares ataninflated price in return for
an upfront payment

While high profits are promised, if you buy or sell shares in this
way you will probably lose your money

Thousands of people contact the Financial Conduct Authority
(FCA) aboutinvestment fraud each year

How to avoid share fraud and boiler room scams
The FCA hasissued some guidance on how to recognise and avoid
investment fraud:

Legitimate firms authorised by the FCAare unlikely to contact

you unexpectedly with an offer to buy or sell shares

Ifyou receive an unsolicited phone call, do not getintoa

conversation, note the name of the personand firm

contactingyou and then end the call

Checkthe Financial Services Register available at
register.fca.org.uk toseeif the personand firm contacting

youis authorised by the FCA. If youwish to call the person or

firm back, only use the contact details listed on the Register

Callthe FCAon 0800111 6768 if the firm does not have any

contact details onthe Register, orifyou are told that theyare

out of date

Search the list of unauthorised firms to avoid at
www.fca.org.uk/consumers/unauthorised-firms-

individuals#list

Ifyoudo buyorsell shares through an unauthorised firm,

youwill not have access to the Financial Ombudsman Service

orthe Financial Services Compensation Scheme

Consider obtaining independent financial and professional

advice before you hand overany money. If it sounds too good

tobetrue,itprobablyis

Howtoreportascam

Ifyouareapproached by fraudsters, please tell the FCA using
the share fraud reporting form at (=) www.fca.org.uk/
consumers/report-scam-unauthorised-firm, where you
can find out more about investment scams. You canalso call
the FCAConsumer Helpline on 0800 111 6768.

Ifyou have already paid money to share fraudsters, you should
contact Action Fraud on 0300 1232040 or useits online tool:
www.actionfraud.police.uk/report_fraud
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Shareholder information and contacts

Information for holders of ordinary shares
held through Euroclear Nederland

Shareholders with enquiries concerning RELXPLC ordinary
sharesthatare notheld directly onthe Register of Members and
are ultimately held through Nederlands Centraal Instituut voor
Giraal Effectenverkeer BV (Euroclear Nederland) should direct
their enquiries to the broker, financialintermediary, bank or
other financialinstitution that holds the shares on their behalf.

Dividend Reinvestment Plan

Shareholders can choose to reinvest Company dividends by
purchasing shares through the Dividend Reinvestment Plan
(DRIP) provided by ABN AMRO Bank NV. Furtherinformation
concerning the DRIP facility can be obtained via as.exchange.
agency(@nl.abnamro.com.

Information for ADR holders

ADRshareholder services

Enquiries concerning RELXPLC ADRs should be addressed
tothe ADR Depositary, Citibank NA, at the address shown below.
Dividend payments on RELXPLC ADRs are converted into US
dollars by the ADR Depositary.

Annual Reporton Form 20-F

The RELXAnnual Reporton Form 20-F is filed electronically

with the United States Securities and Exchange Commission and
isavailable onthe Company’s website, or from the ADR Depositary
attheaddress shown below.

Contacts

RELXPLC

Head Office and Registered Office
1-3 Strand

London WC2N 5JR

United Kingdom

Tel: +44(0)20 7166 5500

Auditor
Ernst & Young LLP
1More London Place
London SE12AF
United Kingdom

Registrar

Equiniti Limited
Aspect House
Spencer Road
Lancing BN99 6DA
West Sussex
United Kingdom

www.shareview.co.uk

Equiniti provide arange of services to shareholders. Extensive
informationincluding answersto frequently asked questions can
be found online at (=) www.shareview.co.uk

Tel: +44(0)371 3842960

*  Linesareopenfrom8.30amto5.30pm, UKtime Monday to Friday (excluding
public holidays in England and Wales). Please use the country code when
dialling from outside the UK.

Dividend currency elections

Shareholders appearing on the Register of Members or holding
their shares through CREST will continue to receive their
dividends in Pounds Sterling, but will have the option to elect
toreceive theirdividendsin Euro. Euro payments will be made
by cheque only.

Shareholders who appear on the Register of Members and wish
toreceive theirdividend in Euro should contact our Registrar,
Equinition +44(0)371384 2960 for a dividend election form and
furtherinformation regarding the Euro dividend option.
Alternatively, shareholders canview and update their current
dividend elections by registering for a Shareview Portfolio at
www.shareview.co.uk/register.

Shareholderswho hold their shares through CREST and wish to
receive their dividend in Euro, must do so by following the CREST
Elections process.

Shareholderswho hold RELXPLC shares through Euroclear
Nederland (via banks and brokers), will automatically receive
their dividends in Euro, but will have the optionto elect to receive
their dividends in Pounds Sterling.

Shareholderswho hold their shares through Euroclear Nederland
and wish to receive their dividends in Pounds Sterling should
contact their broker, financialintermediary, bank or other
financialinstitution that holds the shares on their behalf.

Listing/paying agent for shares listed on Euronext Amsterdam
held through Euroclear Nederland

ABN AMRO Bank NV

Department Corporate Broking and Issuer Services HQ7212
GustavMahlerlaan 10

1082 PP Amsterdam

The Netherlands

Email: as.exchange.agency(dnl.abnamro.com

RELXPLC ADR Depositary
Citibank Shareholder Services
POBox 43077

Providence, R102940-3077
USA

www.citi.com/dr

Email: citibank@shareholders-online.com
Tel: +1877 248 4237
+1 7815754555 (callers outside the US)
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2026 financial calendar

12February Resultsannouncementfortheyearended31December 2025

23 April Trading updateissued in relation to the 2026 financial year

23 April Annual General Meeting

7May Ex-dividend date - 2025 final dividend, ordinary shares

8 May Record date - 2025 final dividend, ordinary shares

8 May Ex-dividend date & Record date - 2025 final dividend, ADRs

26 May Dividend currency and DRIP election deadline

1June Eurodividend equivalentannouncement

18 June Payment date - 2025 final dividend, ordinary shares

24 June Payment date - 2025 final dividend, ADRs

23 July Interim results announcement for the six months to 30 June 2026

6 August* Ex-dividend date - 2026 interim dividend, ordinary shares
7 August* Record date - 2026 interim dividend, ordinary shares
7 August* Ex-dividend date & Record date - 2026 interim dividend, ADRs

* Please notethatthese datesare provisionaland subjectto change. The 2026 interim dividend payment dates in respect of ordinary shares and ADRs will be confirmed by the

Companyinits 2026 Interim Results announcement, currently scheduled for release on 23 July 2026.

Dividend history

The following tables set out dividends paid (or proposed] in relation to the three financial years 2023-2025.

PenceperPLC  Euroequivalent

ordinaryshare (€) Paymentdate

Finaldividend for 2025** 48.0 i 18 June 2026
Interim dividend for 2025 19.5 0.226 11 September 2025
Finaldividend for 2024 44.8 0.531 19 June 2025
Interim dividend for 2024 18.2 0.213 5September 2024
Finaldividend for 2023 41.8 0.490 13June 2024
Interim dividend for 2023 17.0 0.199 7 September 2023
$per PLCADR Payment date

Finaldividend for 2025** el 24 June 2026
Interim dividend for 2025 0.263830 16 September 2025
Finaldividend for 2024 0.602604 25June 2025
Interim dividend for 2024 0.239236 10 September 2024
Finaldividend for 2023 0.533962 18 June 2024
Interim dividend for 2023 0.211761 12 September 2023

**  Proposeddividend payment subject to shareholderapprovalatthe Annual General Meeting of RELXPLC in April 2026.
*** Euroequivalentamountwill be determined using the appropriate exchange rate on 1 June 2026.
*#x* ADRUS$ equivalentamount will be determined using the appropriate exchange rate on 18 June 2026.
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