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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 on insurance; 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 actualresults 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
are not historical facts 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 statementsinclude, among others: the impact of the Covid-19 pandemic as well as other
pandemics orepidemics; currentand future economic, politicaland market forces; changesin lawand legalinterpretations affecting RELX intellectual property
rightsandinternet communications; regulatoryand other changes regarding the collection, transfer or use of third-party contentand data; changes in the payment
modelfor RELX products; demand for RELX products and services; competitive factorsintheindustriesinwhich RELX operates; inability to realise the future
anticipated benefits of acquisitions; significant failure or interruption of RELX systems; exhibitors’ and attendees’ ability and desire to attend face-to-face events and
availability of eventvenues; changesin economic cycles, severe weather events, natural disasters and terrorism; compromises of RELX cyber security systems or
otherunauthorised accessto our databases; failure of third parties towhom RELX has outsourced business activities; inability to retain high-quality employees and
management; legislative, fiscal, taxand regulatory developments; exchange rate fluctuations; and other risks referenced from time to time in the filings of RELXPLC
withthe 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. Exceptas may be required by law, we undertake no obligation to publicly update or release any revisions to these forward-looking statements to
reflectevents or circumstances after the date of this Annual Reportor to reflect the occurrence of unanticipated events.
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2021 Financial highlights

Underlying revenue growth of +7%

Underlying adjusted operating profit growth of +13%
Constant currency adjusted profit before tax growth of +15%
Reported operating profit £1,884m (2020: £1,525m)
Reported profit before tax £1,797m (2020: £1,483m)

Adjusted EPS 87.6p (2020: 80.1p), constant currency growth +17%

Reported EPS 76.3p (2020: 63.5p)

Net debt/EBITDA 2.4x; adjusted cash flow conversion 101%
Proposed full year dividend 49.8p (2020: 47.0p) +6%

RELX financial summary
Changeat

2021 2020 constant Change
Fortheyearended31December £m £m Change currencies  underlying
Revenue 7,244 7,110 +2% +8% +7%
Operating profit 1,884 1,525 +24%
Profit before tax 1,797 1,483 +21%
Net profit attributable to RELX PLC shareholders 1,471 1,224 +20%
Net margin 20.3% 17.2%
Net debt 6,017 6,898
Reported earnings pershare 76.3p 63.5p +20%
Ordinarydividend per RELXPLC share 49.8p 47.0p +6%

Changeat

2021 2020 constant Change
Fortheyearended 31 December £m £m Change currencies underlying
Operating profit 2,210 2,076 +6% +13% +13%
Operating margin 30.5% 29.2%
Profit before tax 2,077 1,916 +8% +15%
Net profit attributable to RELXPLC shareholders 1,689 1,543 +9% +17%
Net margin 23.3% 21.7%
Cash flow 2,230 2,009 +1% +20%
Cash flow conversion 101% 97%
Returnoninvested capital 11.9% 10.8%
Adjusted earnings per share 87.6p 80.1p +9% +17%

The shares of RELXPLC are traded onthe London, Amsterdam and New York stock exchanges. RELXPLC and its subsidiaries, joint ventures and associates are together

known as ‘RELX".

RELXusesadjusted and underlying figures as additional performance measures. Adjusted figures primarily exclude the amortisation of acquired intangible assets and
otheritemsrelated toacquisitions and disposals, and the associated deferred tax movements. In 2020, we also excluded exceptional costs in the Exhibitions business.
Reconciliations betweenthe reported and adjusted figures are set out on pages 193to 197. Underlying growth rates are calculated at constant currencies, excluding

the results of acquisitions until 12 months after purchase, and excluding the results of disposals and assets held for sale. Underlying revenue growth rates also

exclude exhibition cycling. Constant currency growth rates are based on 2020 full-year average and hedge exchange rates.
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Chair’s statement

I am delighted to succeed Sir Anthony Habgood as chair of RELX.
Anthony stood down in March 2021 having served the company
since June 2009. Throughout his tenure he provided strong
leadership to the Board and exemplary counsel to the executive
team. On behalf of the Board, | would like to thank Anthony for
the outstanding contribution he made to the success of RELX
during his tenure.

During myfirstyearat RELX, | have beenimpressed by RELX's
resilience, the strength of our strategy and business model,
aswellasourability toinnovate and continue to deliver value
toour customers. Asl met more members of the leadership
team, the depth of talent at RELX quickly became apparent.

Iam particularly proud of the company’s response to the global
Covid-19 pandemic. Overthe last fewyears, the health and
well-being of our employees has been paramount, a reflection of
RELX’s strong culture and values. At the same time, our business
hasalso contributed hugely to the understanding of Covid-19 and
its public healthimplications, helping our customers and broader
society mitigate its effects. Elsevier’s free Novel Coronavirus
Information Centre provided over 175million downloads during
the year while a product from LexisNexis Risk Solutions provided
researchers, academics and the public with a dashboard that
analysed open-sourced data from Johns Hopkins University

and othersources.

During 2021, RELX continued to execute on its strategic priorities
aimed atachieving better customer outcomes, a higher growth

profile,improving returns and ensuring a positive impact on society.

Underlying revenue growth was 7%, with underlying adjusted
operating profits up 13% as we continued to grow revenues ahead
of costs. Adjusted earnings per share grew 9% in sterling to 87.6p
(80.1p), and 17% at constant currencies. Reported earnings per
share were 76.3p (63.5p).

Dividends
We are proposing a full year dividend increase of 6% to 49.8p.
The long-term dividend policyis unchanged.

Balance sheet
Net debtwas £6.0bnat 31 December 2021, down from £6.9bn last
year. Net debt/EBITDAincluding pensions was 2.4x, compared

with 3.3xin 2020. Capital expenditure represented 5% of revenues.

Share buybacks
The share buyback was suspended in April 2020. In 2022, we
intend to resume purchases by deploying a total of £500m on
share buybacks.

| have beenimpressed by RELX's
resilience, the strength of our
strategy and business model,

aswellas our ability toinnovate
and continue to delivervalue to
our customers.

PaulWalker, Chair

The Board

Linda Sanford, who hasbeen onthe Boardsince 2012, will be
stepping down as a Non-Executive Director after the annual
generalmeetingin April 2022. Linda served with distinction
onthe remuneration and corporate governance committees,
and I would like to thank her for her exceptional service to
RELXand her supportand advice.

Environment, Socialand Governance

RELXhasrecognised the importance of corporate responsibility
(CR] fortwo decades. The Board prioritises the highest standards
of CRasanintegral component of the overall performance of the
company. Accordingly, throughout the year, the Board discussed
CRissuesandtracked performance onannualand longer-run
CRobjectives.

Forthefirsttime, we held a CRteach-into helpinvestorswho
areincreasingly engaging with us on Environmental, Social and
Governance (ESG)issues. The event provided an overview of
CRgovernance at RELXand insights on our unique contributions
tosocietywhichisatthe heartof our business. When | metwith
investors afterwards, they expressed their appreciation for the
insights provided.

During the year, our ESG performance was again recognised

by third parties. RELX helda AAAMSCI ESG rating for a sixth
consecutive year and was weighted fourth in MSCI's UKESG
LeadersIndex; ranked 11th out of 14,000+ companies globally
and firstin our sector by Sustainalytics; came fourth in the
Responsibility100 Index, a ranking of the FTSE 100 on performance
against the UN Sustainable Development Goals; was third in
sectorin the Dow Jones Sustainability Index; and was one of 38
LEAD companies of the UN Global Compactamong more than
12,000 signatories.

We challenge ourselves everyyear to ensure that we continue to
meet the highest CR standards now and in the future and that we
continue toimprove on our key measures (full details are available
inthe 2021 RELX Corporate Responsibility Report).

Finally, lwould like to thank allRELX employees for their
achievementsin 2021. 1 have every confidence that with their

efforts, RELXwill continue to grow and prosperin the years to come.

PaulWalker
Chair
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Chief Executive Officer’s report

2021 progress

RELX delivered strong financial resultsin 2021 and we made
further operationaland strategic progress. Our strategic direction
remains unchanged. We remain focused on the development of
increasingly sophisticated information-based analytics and
decision tools that deliver enhanced value to our professional and
business customersacross all market segments. Our primary
focusisonorganicgrowth, supported by targeted acquisitions.
By executing on our strategy, we are striving to deliver better
outcomes for our customers, a higher growth profile for the
company, improving returns for our shareholders, and a positive
overallimpacton society.

Underlying revenue growth was 7%. Underlying adjusted
operating profit growth was 13%, and adjusted earnings per
share growthwas 17% at constant currencies. All four business
areas delivered improved underlying revenue growth in 2021, with
underlying adjusted operating profit growth in line with, or ahead
of, underlying revenue growth in the three largest business areas,
and areturn to profitability in Exhibitions.

The group remains highly cash generative and our priorities
foruse of cash are unchanged. Our first priority is organic
development, and we continue to invest consistently in the
business with capital expenditure around 5% of revenues; second,
toaugment that organic development with selective acquisitions;
third, over the longerterm, to grow dividends broadly in line with
earnings per share while targeting cover of at least two times;
fourth to maintain leverage in a comfortable range; and finally to
use any remaining cash to buy back shares. For 2021, our adjusted
cash conversionwas 101%, our leverage ratio was reduced to 2.4x
andwe are proposing anincrease in the pound sterling full-year
dividend of 6%. While no share buybacks were made in 2021, we
intend to deploy £500m on share buybacks in 2022, reflecting our
strongfinancial position and cash flow profile.

Corporate responsibility

We continued to build on our strong corporate responsibility
performance during the year, furtherimproving on our
keyinternal metrics and extending the scope of our unique
contributions. Thiswas again recognised in the high ESG
ratings ascribed to us by a number of external agencies.

RELX delivered strong financial
resultsin 2021. By executing on
our strategy, we are striving to

deliver better outcomes for our
customers, a higher growth profile,
improving returns, and a positive
overallimpact on society.

Erik Engstrom, Chief Executive Officer

Oninternal metrics, RELXemploys over 33,000 people and the
workforceis split evenly between menand women. In 2021, the
number of womenin managerialrolesincreasedto represent
44% of the total. In the supply chain we have arigorous supplier
code of conduct following applicable laws and best practicein
areas such as humanrights, labourand the environment. 2021
saw a furtherincrease inthe number of signatories to the code.
Onthe environment, our emissions have declined foranumber
of years. Staff working remotely for much of the time has clearly
impacted the last two years, with 2021 emissions again showing
adecline. Aswellasreducing our gross emissions, we have
extended our offsetting, now being net zero across scopes 1and 2,
and from scope 3, net zero for business flights, cloud computing,
home working and staff commuting.

We believe we have the most significantimpact when we focus on
our unique contributions. Theyinclude applying our expertise to
areas suchas universal, sustainable access to information,
advancing science and health, protection of society, promotion of
the rule of lawand access to justice, and fostering communities.

In 2021, we expanded the research material available on the free
Elsevier Novel Coronavirus Information Centre, which saw over
175m downloads in the year. We significantly increased the volume
of contentonthe RELXSDG Resource Centre and Risk extended
the ADAM missing child alert service in the US.

Our commitment to corporate responsibility is recognised by
externalreportingagencies. We rated AAAwith MSCl for a sixth
consecutive year, achieved the top rankingamong media
companies globally with Sustainalytics and maintained our

4th positionin the Responsibility100 Index.

Outlook

Following the improved performance in 2021 across the company,
we expect 2022 full-year underlying growth ratesin revenue and
adjusted operating profit, as well as constant currency growth in
adjusted earnings per share, to remain above historical trends.

Erik Engstrom
Chief Executive Officer
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RELX business overview

Ournumber one strategic priority continues to be the organic
development of increasingly sophisticated information-based
analytics and decision tools that deliver enhanced value to
professionaland business customers across the industries
thatwe serve.

Our goalis to help our customers make better decisions, get
betterresults and be more productive. We do this by leveraging
adeepunderstanding of our customers to create innovative
solutions which combine contentand data with analytics and
technology on global platforms.

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

We are systematically migrating all of our information solutions
across RELXtowards highervalue-add decision tools, adding

broader data sets, embedding more sophisticated analytics
and leveraging more powerful technology, primarily through
organic development.

We are transforming our core business, building out new products
and expandinginto higher growth adjacencies and geographies.
We are supplementing this organic development with selective
acquisitions of targeted data sets and analytics, and assets in high-
growth markets that support our organic growth strategies,

and are natural additions to our existing businesses.

By focusing on evolving the fundamentals of our businesswe
believe that, overtime, we are improving our business profile
and the quality of our earnings. This has led to more predictable
revenues through a better asset mixand geographic balance; a
higher growth profile as we expand in higher growth segments,
and gradually reduce the drag from print format declines; and
improved returns by focusing on organic development with
strong cash generation.

Developincreasingly sophisticated information-based analytics and decision tools
thatdeliver enhanced value to professional and business customers across market segments

Primary focus on organic growth, supported by targeted acquisitions

Risk
= Sustainstrong long-
term growth profile

= Continue onimproved
growth trajectory

m Better customeroutcomes  ® Higher growth profile

RELXisaglobal provider of information-based analytics and
decision tools for professionaland business customers. We
leverage deep customer understanding, combining leading
contentand data sets with powerful global technology
platforms, to build sophisticated analytics and decision
tools that deliver enhanced value to our customers.

These products are generally sold through dedicated sales
forcesdirecttocustomersandare priced ona subscription

Revenue by format

0,
oy 20%
0 Electronic

Face-to-face

Print

20%

86%

Scientific, Technical & Medical

Revenue by geographical market

Exhibitions

= Capture growth
opportunity from
reopening and digital

Legal
= Continue onimproved
growth trajectory

= |mproving returns = Positiveimpacton society

ortransactional basis, often under multi-year contracts
and are predominantly deliveredin electronic format.

Our products often account for less than 1% of our customers’
total cost base but can have a significant and positive impacton
the economics of the remaining 99%. Our objective is to continue
to enhance thevalue thatwe deliver to our customersand over
time to grow our own total cost base below our rate of revenue
growth onanunderlying basis.

Revenue by type
North America Subscriptions
Europe 4£2% Transactional*
Rest of world
60% 58%

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

RELX's key performance indicators (KPIs) track progress against long-term priorities. At the group level, given the diverse nature of
ourend markets, we look at the continued migration of the business towards electronic delivery, the increasing introduction of electronic
decision tools, group level financial metrics, and corporate responsibility and sustainability metrics. The executive directors’ remuneration
policyincludes measures linked to the financial KPIs and may also include non-financial metrics (see pages 100 to 121 for details).

In addition, we track KPIs within each market segment, at the product level, relevant to the performance of the specific business areas.
Significant group financial KPls are set out below.

Fornon-financial KPIs a summary of the corporate responsibility and sustainability performance metrics and targets are set out
on pages 39to58inthe Corporate Responsibility overview.

Financial KPIs

Revenue Adjusted operating profit Adjusted earnings per share
4%
% +% T ] 7% 7%
G 22 ’ P e T gy, T
4 3 :

+6%  +6%  +5% -18% +13%

0+ T : : : 0+ : T T T 0+ T T T T
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
Percentages represent underlying growth Percentages represent underlying growth Percentages represent constant currency growth
Return oninvested capital Adjusted cash flow conversion Dividend per share
15% % 13.2% 13.6% 120%
129% 1525 1.9% 96%  96% 9% 97% 101% "
10.8%
3 +6%
Elaon w1% 9% % O
0% T T T T T 0% T T T T T 0 T T T T T
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021

Percentages represent growth

Revenue by format

M Electronic ™ Face-to-face M Print

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
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Market segments

RELXis a global provider of information-based analytics and decision tools for professional and business customers. RELX serves
customersin more than 180 countries and has offices in about 40 countries. It employs more than 33,000 people over 40% of whom
arein North America.

Segment position

Risk provides customers with information-based analytics and decision tools that combine public Key verticals #1
and industry-specific content with advanced technology and algorithms to assist them in evaluating
and predicting risk and enhancing operational efficiency

Scientific, Technical & Medical provides information and analytics that help institutions Global #1
and professionals progress science, advance healthcare and improve performance

Legal provides legal, regulatoryand business information and analytics that help customers US #2
increase their productivity, improve decision-making and achieve better outcomes Outside US #1or 2
Exhibitions combines industry expertise with data and digital tools to help customers connect Global #2

digitally and face-to-face, learn about markets, source products and complete transactions

Financial summary by market segment

Revenue Adjusted operating profit
2021 Change 2021 Change
£m underlying £m underlying
Risk 2,474 +9% 915 +10%
Scientific, Technical & Medical 2,649 +3% 1,001 +3%
Legal 1,587 +3% 326 +5%
Exhibitions 534 +44% 10 nm*
Unallocated items (42)
7,244 +7% 2,210 +13%

*The changein underlying adjusted operating profit growth is not meaningful (nm) for Exhibitions.

RELXusesadjusted 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. In 2020, we also excluded exceptional costs in the Exhibitions business. Reconciliations
betweenthereportedandadjusted figuresare setoutonpages 193to 197. Underlying growth rates are calculated at constant currencies, excluding the results of acquisitions
until 12 months after purchase, and excluding the results of disposals and assets held for sale. Underlying revenue growth rates also exclude exhibition cycling. Constant
currencygrowth ratesare based on 2020 full-year average and hedge exchange rates.

Revenue Adjusted operating profit
£7,244m £2,210m
7% <1%

M Risk M Risk

[ Scientific, 22% Sk [T Scientific, %
Technical Technical °
& Medical & Medical

M Legal M Legal

B Exhibitions B Exhibitions

37%

UOIBWIOJUI 1330

puB SjUBWaIR)S |BIDURUIS

sjuawbas 1oyJep

Aynigisuodsay sjeuodio)

MaIAB BIDURUIS

9oUBUIBA0G




8 RELX Annual report and financial statements 2021 | Overview

Harnessing technology
across RELX

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

on technology. The combination of our rich data assets, technology
infrastructure and knowledge of how to use next generation
technologies, such as machine learning and natural language
processing, allows us to create effective solutions for our customers.

About LexisNexis ThreatMetrix:

With deepinsightinto anonymised digitalidentities, LexisNexis

ThreatMetrix processes over 75bn annual authentication and

trust decisions annually, to differentiate legitimate customers In Ohio, fraud in initial Pandemic Unemployment Assistance

from fraudstersinrealtime. applications was reduced by more than 65% in the first
week of implementation

The Kansas Department of Laborand Ohio Department of Job
and Family Services were tasked with managing their respective
state’s unemployment programmes as part of the federal
Pandemic Unemployment Assistance program.

The Kansas Department of Labor’s website was able
to block over 240,000 fraudulent logins and bot attacks
in the first day of implementation

In 2020, Kansas had the highest rate of identity theft in the country
and suffered more unemployment fraud than California and

New York combined. LexisNexis Risk Solutions was among the suite

of technologies adopted by the Ohio Department of
Meanwhile, in December of 2020, Ohio state officials identified Job and Family Services to combat unemployment

more than 56,000 fraudulent claims worth $330m. Of the roughly insurance fraud during the pandemic. These tools,
1.4m applicants for Pandemic Unemployment Assistance there,

more than half were flagged as potentially fraudulent. Even
Governor Mike DeWine, the state’s First Lady Fran DeWine,
and Lieutenant Governor Jon Husted became victims with
fraudulent claimsfiled in their names.

including enhanced identity verification, helped
better deflect fraud and resulted in a dramatic
decrease in initial claims being filed.

Ohio Department of Job and Family Services statement

Both organisations needed solutions providing much needed
benefits to Kansas and Ohio citizens while keeping fraudsters
out. Each harnessed intelligence from LexisNexis Digital
Identity Network to identify fraudulent activity in
unemployment applications.

Lexis Nexis Digital Identity Network onan annual average
analyses more than 200 million transactions daily from consumer
interactionsincluding logins, payments, and new account
applications across thousands of global businesses. Using
thisinformation, ThreatMetrix creates a unique digital identity
foreach user by analysing the myriad connections between
devices, locations, and anonymised personalinformation.

Behaviour that deviates from this trusted digital identity can
beaccurately identified in real time, alerting customers to
new users who may be using stolen identity data or
obfuscating their location.
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Healthcare, by definition, is supposed to make you better.

But sometimes, aninfectionis contracted at the hospitalora
complication occurs after surgery. Such health-related adverse
eventsoccurin 8% to 12% of all hospitalisations. According to
the World Health Organization, there are 750,000 health-related
adverse eventsinthe European Union eachyear whichamounts
to more than 3.2m days of hospitalisation that could have been
prevented. A2017 report from the Organisation for Economic
Co-operation and Development shows that more than 10% of
hospital expenditure is related to the treatment of health-
related adverse events that occur during hospitalisations.

In2019, Professor Jean-Luc Bosson, Head of the Public Health
Department of the University Hospital of Grenoble (CHUGA),
France teamed up with Elsevier to apply machine learning to
their historical patient data with the aim of creating models that
identify patients at higherrisk for healthcare-related adverse
events. To do this, a single multi-source dataset, or a ‘data
warehouse’, that combined all the hospital’s internal data sources
needed to be built. This complex task involves sourcing data from
different places such as laboratories and radiology departments,
and incorporating various types of sources such as diagnoses,
notes and orders from nurses and physicians. The task also
requiresresolving data mismatches and coding inconsistencies.

Overthe course of the pandemic, the project teams from Centre
Hospitalier Universitaire Grenoble-Alpes and Elsevier worked
togetherremotely to set up the pre-conditions for big data analysis
using modern machine learning methods. Bosson’s ambition
isnow almostin place: simultaneous modelling of hundreds of
variablesto uncover relationships, look for patterns and define
populations at risk. This will allow the hospital to flag patients
that fit the risk profile and provide more directed care.

“This type of project benefits the patients first, but also the
organisation. Before, | viewed Elsevier essentially as a publisher
of scientificjournals. With this project, | discovered and understood
Elsevier'sopennesstoaworld we share - medicalinformatics
and health analytics” said Bosson.

Centre Hospitalier Universitaire
Grenoble-Alpes (CHUGA)

Model-based prediction
of individuals’ risk profile

Machine learningmodels enable clinicians Hospital acquired
topredicta patient'sindividual risk for health ESBL infection
carerelated adverse eventsatadmission,
toefficientlytargetresourcesandimprove

patient’soutcome

In-hospital death

Models identify the top 5% of patients with a 4.7x increased
risk for life threatening event like thromboembolism, or a
40% risk of a prolonged hospital stay.

Without Elsevier’s data science teams, we would
never have had the expertise and availability of
sufficient staff to complete this project. Or we
would have done it in five to six years and the
project would have been obsolete before it

was finished. In this field, you have to have
quick results, because things move very fast.

Professor Jean-LucBosson
Centre Hospitalier Universitaire Grenoble-Alpes, France

Elsevier is increasingly positioned at point-of-
care decision science where we combine data
and content to help streamline the care process
in hospital. This project demonstrates our ability
to understand a data stream, gain insights from
it and make something better, all the while
respecting data privacy and GDPR compliance.

Dr Sigurd Prieur
Vice President Analytics, Elsevier’s Clinical Solutions

Prolonged hospital stay
1

30-day
re-hospitalization

Predictive model based on

e Labvalues

e Procedures

¢ Diagnoses

e Social determinants of health

e Entryandexitmode

Thromboembolism Source:Resultfrom DEMETER, a
retrospectiveand observatory study

— patient A — patient B — patient C — patient D patient E patient E between CHUGAand Elsevier
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Helping our
customers succeed

Our people have remained resilient during these challenging times.
They continued to maintain high levels of service for our customers,
while innovating for the business and supporting each other - with
employee engagement scores at an historic high.

Find out more about our colleagues at:
relx.com/careers/meet-our-people


http://www.relx.com/careers/meet-our-people
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1

Read our stories on how we enable our
customers to make better decisions,
get better results and be more productive:

uolewlojul 1ayjo

pue SjuaWa}E)S |eIDUBUIS

sjuawbas 19ydep

Aynigisuodsay ajeuodio)

MB3IA3J BIDUBUIY

9oUBUIBA0G



https://www.relx.com/our-business/perspectives

12 RELX Annual report and financial statements 2021
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Risk

We combine data and analytics with deep
industry expertise to help customers make
better decisions and manage risk. We help

detectand prevent online fraud and money
laundering and deliverinsight toinsurance
companies. We provide digital tools that help
airlines and farmersimprove their operations.

= Wedobusinesswith 93% of the Fortune 100;

79% of the Fortune 500; seven of the world’s top

ten banksand 98 of the top 100 personal lines
insurance companies

= Morethan 216,000 websites and mobile
applications implement the LexisNexis
Digital Identity Network around the world

= 85% of newUS autoinsurance policiesissued to
consumersin 2021 benefited from our products

= Cirium provides services to the majority of the
top 50airline groups globally, representing

circa85% of the world’s 2021 airline passenger

trafficand to four out of five of the world’s top

searchengines. Ittracks 98% of flights globally

inrealtime

= |CISserves 95 of the top 100 chemical
companiesand its Recycling Supply Tracker
contains data on over 2,500 chemical plants
globally, enabling users to source recycled
plastics more effectively

= Over280mfarmacres(>110m hectares) are

managed by Proagrica’s geospatial technology

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

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 assistthemin
evaluating and predicting risk and enhancing operational efficiency.

LexisNexis Risk Solutions, headquartered in Alpharetta, Georgia,
has principal operationsin California, Florida, Illinois, New York
and Ohioin North Americaaswellas Londonand Parisin Europe,
Sao Pauloin Latin America and Beijingand Singapore in Asia
Pacific. It has about 10,000 employees and serves customers
inmore than 180 countries.

Revenues fortheyearended 31 December 2021 were £2,474m,
compared with £2,417min 2020and £2,316min 2019.1n 2021,
79% of revenue came from North America, 14% from Europe
and the remaining 7% from the rest of the world. Subscription
sales generated 40% of revenues and transactional sales 60%.

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

Business Services, representing around 45% of revenue,

enables global financialtransparency andinclusion by providing
holisticand actionable insights forall risk and compliance segments.
We help customers address some of the greatest challenges facing
businesses today, including identifying fraud, cybercrime, bribery
and corruption, human trafficking, economic sanctions, global
terrorismand abusive practices. The combination of our proprietary
data setsand advanced analytics, powered by Machine Learning
(ML) and other Artificial Intelligence (Al] technologies, deliver
actionable insights thatimprove decisions and operations
efficiency for customers globally.

Maximising penetrationin our current markets across our
customers’ workflows and through international expansion
isthe primary driver of the Business Services growth strategy.

Innovation continued in 2021 for our US fraud and identity solutions
with the release of a syntheticidentity fraud score and within our
creditrisk portfolio with the launch of two new credit scores that
uncover opportunities overlooked by traditional creditapproaches.

In 2021, Business Services also continued expanding its financial
crime compliance solution portfolio globally with the acquisition

of TruNarrative, a cloud-based orchestration platform that

detects, prevents and reports financial crime. Its high functioning,
easy-to-use workflowwas designed for regulated organisations
such as banks, payment companies, non-bank financialinstitutions
and designated non-financial businesses.

Insurance Solutions, representing nearly 40% of revenue, provides
comprehensive data, analytics and decision tools for personal,
commercialand life insurance carriers toimprove critical aspects
of their business. Information solutions, including the most
comprehensive US personal loss history database, C.L.U.E., help
insurers assessrisks and provide importantinputs to pricingand
underwriting insurance policies. Additional key products include
data prefill solutions, which provide information on policy holders
directlyintotheinsurance work stream for 92% of the insurance
auto marketand LexisNexis Current Carrier, whichidentifies
insurance coverage details and any lapses in coverage. LexisNexis
Vehicle Build gives insurers access to new vehicle-centric data like
Advanced Driver Assistance Systems (ADAS), standardised across
automakers for the underwriting process.
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The focusis on deliveringinnovative decision tools through
asingle point of access withinaninsurer’sinfrastructure.

Insurance Solutions continues to drive more consistency
and efficiency in claims, now providing data and decisions for
challenging total losses, at first notice of loss with Claims
Datafill, and throughout the claim life cycle. LexisNexis Risk
Classifier, which uses public and motor vehicle records and
predictive modelling to better understand risk and improve
underwriting efficiency, now offers a next-generation
mortality model combining behaviouraland medical data.

Insurance Solutions continues to make progress outside the US.
Inthe UK, contributory solutions including No Claims Discount
module, which automates verification of claims history for over
97% of the market and Policy Insights, a predictor of motor

claims loss, are delivered through the LexisNexis Informed
Quotes platformto provide real-time datain the quoting process.
InChina, Genilexis delivering key vehicle data to auto insurers and
is looking to add more analytics solutions. In Brazil, Insurance
Solutionsis delivering telematics solutions, data and analytics

to help motorinsurersinunderwriting.

@' LexisNexis- =

RISK SOLUTIONS

CCIRIUM

Specialised Industry Data Services, representing just over 10%
of revenue, provides indispensable business information, data,
software and analytics solutions to professionals in many of the
world's biggestindustries. Ourbrandsinclude:ICIS, anindependent
source of dataand intelligence for the global chemicaland energy
markets; Cirium, the aviation analytics company; Proagrica, which
helps the agriculture and animal health segments to become more
economically and environmentally sustainable by providing unique
workflow and analytics solutions; XpertHR, a compliance and
benchmarking business driving global HR topics from pay equality
toHR policies; EG, which delivers data analytics, decision tools and
high-value analysis and news for the UK's commercial real estate
segment; and Nextens, a provider of workflow solutions, content
and analytics for tax professionals. In February 2021, Proagrica
completed the acquisition of CDMS, a provider of compliance
dataand solutions to support crop production decisions.

Government Solutions, representing just over 5% of revenue, has
helped US agencies, especially during the continuing pandemic,
shift from identity verification to authentication. Front-end
identity authenticationis centralto how the government
dispenses hundreds of billions of dollars in entitlements,
stimulus, benefits and contracts to people and businesses.

Proagrica

LexisNexis Risk Solutions harnesses the power
of dataand advanced analytics to provide insights
that help businesses and governmental entities
reduce riskand improve decisions to benefit
peoplearound the globe

Ciriumdelivers aviation data and analytics
globally toairlines, airports, governments,
tech giants, aerospace companiesand more.
The Cirium Core, the nerve centre of the
businessingests over 300 terabytes of

Aglobalagricultural network, enabling
agricultureand animal health industry
participants to seamlessly collaborate; actingas
atrusted, independent partnerthat facilitates
value exchange between our customers

information daily from over 2,000 sources
fromacrosstheindustry

L_,|.C.|.S

Independent Commocity
Intelligence Services

LexisNexis Claims Compass

Risk Intelligence Network

Globalsource of Independent Commodity
Intelligence Services, connecting data, markets
and customersto create acomprehensive,
trusted view of global commodity markets

through recovery

Credit Risk Portfolio

Dataanalytics platform delivering LexisNexis
Claims Datafill, VINsights, Claims Clarity
and LexisNexis Police Records solutions to
improve the claims process from first notice
of loss, triage, investigation and resolution,

Risk Defense Platform

The Risk Intelligence Network provides
governmentagencies with the first step of
identity assessmentacross a number of
servicesincluding benefits applications,
claimsfilingand tax return filing. Witha
powerful combination of contributory systems
and analytics, emerging threats can be
identified before they have a significantimpact

LexisNexis Telematics OnDemand

LexisNexis®RiskView™ Optics and RiskView™
Spectrum, two FCRA-compliant credit scores
thatprovide a broaderviewinto consumer credit
worthiness, deliversamore predictive
assessment forahigher percentage of new
applicants to uncoveropportunities overlooked
by traditional credittools

Fraud and Identity Management Portfolio

Afraud preventionandidentity management
platformthat seamlessly delivers the broadest
of solutions, including the latestin machine
learning that adapts to ever changing fraud
schemes, simplifying efforts to detectand
preventrisks associated with the merging

of digitaland physicalidentities

Accurint® Virtual Crime Center

Asolutionthat seamlesslyintegrates
telematics-based driving behaviour data from
connectedvehiclesdirectlyintoinsurer rating
and underwriting workflows without the need
fortrialand monitoring periods

Financial Crime Compliance Portfolio

Digital, physical, device and behaviouralrisk
signalsto help organisations betterassess
consumers, prevent fraudulent transactions,
improve operational efficiencies and protect
accounts while minimising friction for trusted
users. LexisNexis® Fraud Intelligence Synthetic
Score, our latest fraud analytics model,
launchedin 2021, helps determine whether
new applications are using manipulated

or manufactured identity information to
commit fraud

The only data sharing platformin the policing
market used foranalytics, crime analysis
and investigations linking public records to
national law enforcement data fora complete
pictureacrossjurisdictions

Ourintegrated financial crime compliance
offerings deliver comprehensive solutions
foraddressing financial crime risk. In August
2021, LexisNexis Risk Solutions acquired
TruNarrative, which provides a cloud-based
orchestration platform that empowers
organisations to detect, preventand report
financialcrime
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Our solution synthesises thousands of data sources and billions
of relationshipsinto modernised interfaces, providing agencies
immediate access to identity and authentication analytics. It
creates near-frictionless identity verification and authentication
foreverything from unemploymentinsurance claims and remote
governmentworkforce access to matching of patient data,
providing asnapshotintime for public health researchers.

Market opportunities

We operate in markets with strong long-term growth in demand
forhigh-quality advanced analytics based on industry information
andinsight, including: insurance underwriting transactions;
insurance acquisition, retention and claims handling; tax and
public benefits fraud; financial crime compliance; business

risk; fraud and identity solutions; due diligence requirements
surrounding customer enrolment; security and privacy
considerations; and data and advanced analytics for the banking,
energyand chemicals, aviation and human resources sectors.

Expansion of mobile and digital use cases continue to drive
opportunity for Business Services solutions thatincorporate
globaldata and drive efficiencyin risk decision-making. As
criminals continuously adjust attack vectors targeting financial
transactions, organisations are utilising our solutions to evolve
their fraud detection and prevention, financial crime and
compliance, and consumerand business credit programs.

Mounting costs from fraud schemes, anti-money laundering
programs, sanctions compliance, anti-bribery and corruption
enforcement, consumer and business credit expansion,

and heightened regulatory scrutiny also provide growth
opportunities. We are seeing new use cases for our solutions
continue to emerge in the cryptocurrency, gaming/gambling
and buy now, pay later segments.

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

of more sophisticated data and analyticsin the prospecting,
underwriting and claims evaluation processes, to assess risk,
increase competitiveness and improve operating cost efficiency.
Transactionalactivity is driven by growth ininsurance quoting
and policy switching, as consumers seek better policy terms.

This activity is stimulated by competitionamonginsurance
companies, increased consumer interestininsurance and
internet quoting and policy binding. We continue to expand our
services to make it easier for consumers to transactwith insurers

Revenue by format

Revenue by geographical market

throughout the policy life cycle. We are developing solutions
thatbridge insurers and automakers, utilising connectivity and
data from connected cars to empower consumers with a deeper
understanding of their driving behaviour information and deliver
vehicle datainto insurer workflows. Our relationships with
automakers, representing 72% of new car sales in the US market,
reflectthe need toimprove and digitise the consumer experience
through ownership managementand connected services solutions,
while creating efficiencies within automakers’ operations.

In Specialised Industry Data Services, growth in the global energy
and chemicals marketsis led by changing trade patterns, adrive to
embrace sustainabilityand demand for more sophisticated supply
chain solutions. Aviation information markets are being driven by
changesinairtraffic, the number of aircraft transactions and the
digital transformation of the airline industry. Growth in agriculture
markets is being driven by adoption of technology and data
solutions plusincreasing supply chain connectivity.

With over 7,500 federal, state and local agencies using our services,
Government Solutions continues its mission of preventing fraud,
fighting crime, reducing risk, and providing citizens with immediate
accesstodigital-based services. The $2,000bn CARES Act
increased the demand for online access to government services
and highlighted the need for robust fraud prevention tools as
criminals continued to compromise these systems, leveraging
both online and mobile access technologies. This problem has
become more pronounced and sophisticated as government
spending hasrisen. Data integrity and fraud prevention for
businessesand people plays anincreasingly importantrolein
accessing government services and receiving entitlements as
agencies continue to adopt private sector technologies. The level
and timing of demand in this marketis influenced by government
funding and revenue considerations.

Strategic priorities

Our strategic goalis to help customers achieve better outcomes
by offering greaterinsightinto the risks and opportunities
associated with individuals, businesses, devices, transactions
and regulations. We assist customers by providing high quality
dataand decisiontools to help them understand their markets,
manage risks efficiently and control cost effectively. We enable
this by focusing on: delivering innovative products; expanding the
range of risk management solutions across adjacent markets;
addressinginternational opportunities to meet local needs;
continuing to strengthen our content, technology and analytical
capabilities; and investing in sales and marketing.

Revenue by type

£2,474m Face-to-face £2,474m
Europe

14%

Electronic
99%

Rest of world
1% 7%

£2,474m

Subscription
40%

Transactional*
60%

North

America

79% *c90% under long term contracts with volumetric
elements
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LexisNexis Risk Solutions has been developing Artificial
Intelligence (Al) and Machine Learning (ML) techniques fora
number of years to generate the actionable insights that help our
customers to make accurate, betterinformed and more timely
decisions. The successful deployment of Aland ML techniques
starts with a deep understanding of customer needs and
leverages the breadth and depth of our data sets, coupled with
the expertise and domain knowledge to discern which Al/ML
algorithmto use, in what context, to solve our customers’
business problems most effectively.

Business model, distribution channels and competition

We sell our products direct-to-client, with pricing predominantly
onatransactional basisinthe Business Services and Insurance

2021 financial performance

segments and largely on a subscription basis in Specialised
Industry Data Services and Government. We also utilise a
robust partnerdistribution channel.

Principal competitorsin the Business Services and Government
Solutions segments include the major credit bureaus, whichin
many cases address various capabilities within each solution
offering. Intheinsurance sector, Verisk sells data and analytics
solutionstoinsurance carriers but largely addresses different
activitiestoours.

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

2021 2020 Underlying Portfolio Currency Total

£m £m growth changes effects growth

Revenue 2,474 2,417 +9% 0% -7% +2%
Adjusted operating profit 915 894 +10% 0% -8% +2%

Strong fundamentals driving underlying revenue growth
Underlying revenue growth was +9%. Underlying adjusted
operating profit growth of +10% was slightly ahead of underlying
revenue growth, offset by currency effects to leave adjusted
operating margin unchanged.

In Business Services, which represents around 45% of divisional
revenue, double digit growth was driven by demand for fraud
prevention analytics and decision tools, with digitalidentity
solutionsincluding ThreatMetrix and Emailage performing
particularly well. Financial Crime & Compliance growth rates
continued toimprove, and Business Risk & Alternative Credit
grewstrongly.

InInsurance, which represents just under 40% of divisional
revenue, we continued to drive growth through the roll-out of
enhanced analytics, the extension of datasets, and by further
expansion in adjacentverticals. Driving patterns and claims
activity continued to recover towards historical trends. US auto
shopping activity fluctuated through the period asa number

of factors thatinfluence the US auto and insurance markets
varied more than usual during the year. New business sales
grewstrongly.

Revenue

In Specialised Industry Data Services, which represents
justover 10% of divisional revenue, end market dynamics
continued tovary by segment, but recently returned to
strong growth overall.

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

2022 outlook

We expect strong underlying revenue growth, in line with
historical trends, with underlying adjusted operating profit
growth broadly matching underlying revenue growth.

Adjusted operating profit

£m
Underlying growth +9%

2,417 2,474

2020 2021

£m
Underlying growth +10%

894 915

2020 2021
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ICIS:

mitigating risk and improving
price transparency through
commodity Intelligence

About ICIS:

ICISisaglobal source of commodity
intelligence for the chemicaland
energy markets, helping to make
some of the world’s most important
markets more transparentand
predictable by providing data
services, thought leadership

and decision tools. Thousands of
decisions are taken across supply
chains every day using ICIS
intelligence which empowers
businessesinthe energy, chemical
and fertiliser industries to make
strategic decisions, mitigate risk,
improve productivity and capitalise
on new opportunities.
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DRAXLMAIER started its business in
the 1950s and supplies world-class,
premium automobile manufacturers
with complex wiring harness systems,
central electrical and electric
components, exclusive interiors,

as well as battery systems for
electromobility. DRAXLMAIER has
60 years of history, 65 sites and
75,000 employees worldwide and
sales of over €4bn.

As aglobal manufacturing company, DRAXLMAIER closely
monitors raw commodity prices as this has a noticeable impact
onthe success of the business. The company needs to stay
informed and have access to objective and trusted intelligence
to mitigate risk and make effective decisions across the whole
supply chain. The Covid-19 pandemic furtherincreased the
difficulty of monitoring supply and demand which can lead to
delaysinthe planning process.

DRAXLMAIER, which has beenaclient for three years, subscribes
to ICIS" dataand analytics services, including its 18 months price
forecasts delivered throughICIS Digital, its online client platform.
The licence includes dataand intelligence on 19 different raw
materials for multiple functionsin Europe, Asia and Mexico.
This helps the automotive component manufacturer keep

track of global supply and demandin real-time and also access
specialist market analysts embedded in commodity markets
across theworld.

Equipped with pricing data at both a globaland local level,
DRAXLMAIER s able to establish common ground with its
partnersand can optimise pricing strategies to make effective
business decisions based onindependentand trusted benchmark
price assessments. It means no time is wasted discussing facts,
and conversations can focus on finding the best outcomesin
what is one of the most volatile markets in the world.

DRAXLMAIER uses ICIS’ dataand analytics services to shape
product strategies, negotiate and make confident business
decisions along the automotive supply chain. In particular, itis
able to anticipate market volatility and understand price drivers
and fluctuationsin real-time, where a small dollar deviation
from the market price could create significant monetary loss.

DRAXLMAIER production facility. Image courtesy of DRAXLMAIER Group.

is the estimated potential risk mitigated every year
as a result of using ICIS" commodity intelligence.

The biggestimpact ICIS has on our
daily work is helping us stay ahead
of market developments as they
happen so that we can take the

required steps to secure supply at
the best price possible. The ICIS
forecasts definitely help us to stay
one step ahead. Global commodity
outlook is becomingincreasingly
important. We particularly
appreciate that ICIS continues to
care about regional specialties
and characteristics. ICIS" global
and regional view of the markets
enables us to create a solid
foundation for our local activities.

Martin Anderson
Head of Purchasing Raw Materials/Surfaces/LTS,
DRAXLMAIER GmbH
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Scientific, Technical & Medical

We helpresearchers share knowledge,
collaborate, find funding opportunities and
make discoveries. We help universities and
governments evaluate and improve theimpact

of their research strategies. We help doctors
and nursesimprove the lives of patients,
providinginsights and tools to find the

right clinicalanswers.

“ We help ensure quality research accelerates
progress for society by organising the review,
editing and dissemination of around 18% of
theworld’s scientific articles

“ Elsevier'sover2,700 journals published
more than 600,000 articlesin 2021, from
2.5m submitted. 215 of 216 science and
economics Nobel Prize winners since
2000 have publishedinan Elsevier journal

“ ScienceDirect, theworld’s largest platform
dedicated to peer-reviewed primary scientific
and medical research, hosts over 19m pieces
of content from over 4,400 journals and over
43,000 e-books, and has over 18m monthly
unique visitors

" Scopusisanexpertly curated abstractand
citation database with content from over
27,000 journals from more than 7,000
publishers to help researcherstrack and
discover global knowledge in all fields

" SciValisaweb-based analytics solution that
provides insightsinto the research performance
of over 20,000 academic, industry and
governmentresearch institutions

" Reaxys,acomprehensive chemistry research
information system, supports chemists and
data scientistsin the chemicals, pharmaceutical
and academic sectors.

“ ClinicalKey, the flagship clinical reference
platform, is used by doctors, nurses, medical
students and educators at over 5,000 institutions
inover 90 countries and territories.

" Elsevier'sfree Novel Coronavirus Information
Centre saw over 175m downloadsin 2021

Business overview

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

Elsevieris headquarteredin Amsterdam, with further principal
sitesin Boston, New York, Philadelphia, St. Louis and Berkeleyin
North America; London, Oxford, Frankfurt, Munich, Madrid and
Parisin Europe; Beijing, Chennai, Delhi, Singapore and Tokyo in
Asia Pacific, and Rio de Janeiro in South America. It has 8,700
employees and serves customersinover 180 countries.

Revenues fortheyearended 31 December 2021 were £2,649m,
compared with £2,692min 2020 and £2,637min 2019.1n 2021,
46% of revenue came from North America, 23% from Europe
and the remaining 31% from the rest of the world. Subscription
sales generated 74% of revenue and transactional sales 26%.

Elsevier's customers are scientists, research leaders, librarians,
medical researchers, doctors, nurses, allied health professionals
and students, aswellas hospitals, academicand research institutions,
healthinsurers, managed healthcare organisations, research-
intensive corporations and governments.

Elsevierservicesare focused on the following areas: Primary
Research (Academic & Government and Corporate markets),
Databases, Tools and e-Reference in electronic format, and
Print products.

Primary Research accounts foraround half of revenues. Elsevier
serves the global scientific research community, publishing over
600,000articlesin2021,89% more than a decade ago. Article
submission volumes were 2.5min 2021, in line with the elevated
levels of 2020 and over 1.6bn articles were consumed by researchers.
Elsevier published over 119,000 open access articlesin 2021, ayear
onyear growth rate of over 46%. In 2021, Elsevier launched 105 new
journals of which 95% were Gold open access, growing the Elsevier
portfolioto over 600 Gold openaccessjournals.

Elsevier'sover 2,700 journals enhance the record of scientific
knowledge by applying high standards of quality in everything they
publishand ensuring trusted research can be accessed, shared
and built upon by others. In collaboration with 29,000 editors and
1.3m expert reviewers around the world, many Elsevierjournals
are the foremost publications in their field, including flagship
families of journals such as Cell Press and The Lancet. Articles
publishedin Elsevier’'s journals account for around 18% of global
research outputand 28% of citations, demonstrating Elsevier’s
commitment to delivering research quality significantly ahead
of theindustry average.

Research contentisdistributed and accessed via ScienceDirect,
theworld’s largest platform dedicated to peer-reviewed primary
scientificand medical research.

Databases, Tools and e-Reference account for just over 35% of
revenues. Elsevier offers a broad portfolio of tools for academic
and corporate researchers, healthcare organisations and medical
and nursing schools. Leading solutions include Scopus, SciVal,
Pure, ClinicalKey, ClinicalPath, Reaxys, SciBite, HESI, Sherpath,
Shadow Health and Complete Anatomy.

Successintoday's research ecosystemrequires access to quality
information and insights to support decision making so that
research can flourish, advance society and drive economic growth.
Elsevier'sresearchintelligence portfolio of web-based products
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brings together quality structured data, advanced data science, an
array of indicators and clear visualisations to enable researchers,
university management, policy-makers, funders and corporate
R&D executives to generate insights, setand implement research
strategies and take decisions with confidence. From the curated
and connected datain solutions such as Scopus, and the advanced
artificialintelligence and semantic technologyin SciVal, to the
interoperability possible through Application Programming
Interface technologies [APIs) enabling data exchange and
transparentdatainspection, the research intelligence portfolio
integrates with and enhances the complex systems and services
thatinstitutions rely on for research success.

Elsevierisalso committed to working with the community to help
researchers solve the world’s most pressing challenges. Since the
establishment of the UN Sustainable Development Goals (SDGs)
in 2015, Elsevier’s data scientists have been working to map global
research tothe UNSDGs, provide ameasurable view of progress
through aresearch lens and offer evidence-based insights for
action. Aswellas SDG-focused reports, Elsevier has created, in
partnership with the research community, pre-set Scopus search
queries foreach SDG, which are usedin SciValto help researchers
and institutions track and demonstrate progress towards the

SDG targets.

For healthcare professionals, Elsevier’s flagship clinical reference
platform, ClinicalKey, is a knowledge solution designed to help
doctors, nurses and students find the most clinically relevant
answersthrough awide range of trusted content across specialties.
Thisincludes Elsevier's vast collection of leading medical reference
content, including over 1,300 clinical overviews that provide quick

ScienceDirect

clinicalanswers and summaries, over 5.3mimages and over 80,000
medicalvideosinasingle, fully integrated site.In 2021 an enhanced
version of ClinicalKey was launched with a faster, more effective
point of care guidance for physicians.

Elsevier'sclinical solutions also include Interactive Patient
Education and Care Planning. ClinicalPath provides clinical
pathways for cancer treatment, with personalised, evidence-
based oncology guidance at the point of care. In 2021, Elsevier
was awarded the Digital Health Award forits Covid-19
Healthcare Hub in the category of Web-based Digital Health.

Inmedical education, Elsevier serves students of medicine, nursing,
andallied health professionsin multiple ways including e-books
and digital solutions. For example, Sherpath, an adaptive teaching
and learning solution for nursing and health education, provides
highly focused, personalised learning paths at over 500 institutions,
supporting more than 200,000 course enrolments. Remote options
for medical education continue to see strong adoption. Sherpath
sawvery strong growth, and Complete Anatomy, our 3D anatomy
platform exceeded 2 million registered users, with 32% growth in
subscribers. ClinicalKey Studentis used by over 290,000 students
in more than 280 medical schools and 260 nursing schools.

In 2021, Reaxys integrated its award-winning predictive

retrosynthesis tooland substantially increased its patent coverage.

In e-Reference, Elsevierisagloballeaderin providing authoritative
and current professional reference content to scientific, technical
and medicalreference markets. Flagship titlesinclude Gray's

Anatomy, Nelson’s Pediatrics and Netter's Atlas of Human Anatomy.

medicalresearch

@ CellPress’ Scopus

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

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

across specialties

HESI

Science thatinspires: Aleading journal
inthe field of biochemistryand molecular
biology

THE LANCET"

Anexpertly curated abstractand citation database
with content from over 7,000 publishers to help
trackand enhanceresearcherandinstitutional
dataanddiscoverglobalresearchinallfields

HESI combinesacomprehensive online
course for nursing personalised to the needs
of each student, with real-time support from
anurse educatorwho’s onlya click away to
provide guidance, helping to bridge the gap
between graduation and the licensure exam

Science for better lives: one of the world's
leading medicaljournals since 1823

Aweb-based analytics solution with unparalleled
flexibility that provides access tothe research
performance of over 20,000 academic, industry
and government research institutions and their
associated researchers, outputand metrics

Pure

ClinicalPath provides evidence-based
oncology pathways that help improve
patient outcomes and reduce variability in
carein health systems, academic medical
centresand community practices

Complete Anatomy

Aninnovative and comprehensive chemistry
research information system that supports
chemists and data scientists across the
chemicals, pharmaceuticaland academic
segments by providing access to chemistry
and bioactivity data from journal literature
and patents

Aresearchinformation management system
thatenables evidence-based decisions, simplifies
researchadministration and optimises impact,
reportingand compliance

Theworld’s mostadvanced 3D anatomy
platform, Complete Anatomyis revolutionising
how students, educators, health professionals
and patientsunderstand and interact with
anatomyand thisyearintroduced the first
fullfemale anatomical model

Shadow |

SciBite, asemantic Al solution, helps customers
make faster, more effective R&D decisions through
advanced textand dataintelligence analytics

An educational software for nursing students
and allied health education programs, using
astate-of-the-art conversation engine and
interactive 3Dimageryto performassessments,
practice documentation, and advance

critical thinking
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Printaccounted for 12% of Elsevier revenuesin 2021. While the
majority of services are delivered electronically, Elsevier serves
the ongoing demand for print format primary research and reference
content, aswellas providing commercial marketing servicesin
pharma & life science promotion.

Scientific, technical and medicalinformation markets have
positive long-term growth characteristics. The importance of
research and development to society, economic performance

and competitiveness is well understood by governments, academic
institutions and corporations. This leads to long-term growth
inresearch and development spending and in the number of
researchersworldwide. Growth in health marketsis driven

by ageing populations, rising prosperity in developing markets
and the increasing focus on improving medical outcomes and
efficiency. Given that a significant proportion of scientific research
and healthcareis funded directly orindirectly by governments,
spendingisinfluenced by governmental budgetary considerations.
The commitment to research and health provision remains high,
evenin more difficult budgetary environments.

Elsevier's strategic priorities are to continue toimprove customer
outcomes by expanding content quality, coverage and utility; to
build integrated solutions and decision tools; to combine content
with analytics and technology to expand the use casesitaddresses;
toincrease publication choices for researchers across subscription
and openaccess models; to continue toimprove customer experience
while driving operational efficiency and effectiveness; and to
collaborate with the communities it serves to advance open science,
inclusionand diversityinresearch and health and to support UN SDGs.

Inthe primary research market, Elsevier aims to deliver journal
and article quality above the industry average at below average
cost, leveragingits scale and expertise. Elsevier works with
customers to understand their objectives and help them reach
theirresearch goalsinaway thatis satisfactory from a content,
service and economic perspective. Elsevier looks to enhance
quality by building onits premium brands and grow article
volume through new journallaunches, the expansion of open
accessjournals and growth from emerging markets; and to
continue to broaden the range and quality of insights across
research solutions with enhancements such asimproved
openaccess, integration of additional datasets for finding
experts and institutional benchmarking.

Revenue by format

£2,649m £2,649m
Print 12%

Rest of

world

31%

Electronic
88%

Europe
23%

Revenue by geographical market

Inthe research sectoracross academic, governmentand corporate
segments, Elsevier brings togetherits rich content with analytics
and technology, utilising advanced machine learning and artificial
intelligence, toimprove productivity and outcomes and to enable
scientificand research insights and benchmarking.

In health, Elsevieris developing clinical decision supportapplications
utilising cognitive technologies and large image and text content
repositories. These applications embedded in technology platforms
willenhance the delivery of the right content, in the right care setting,
totheright care providers. This will help health professionals make
more accurate diagnoses, ensure appropriate care deliveryand
ultimately, save more lives.

Inreference markets, Elsevier’s priorities are to expand content
coverage, improve the user experience and ensure consistent
and seamless linking of content assets across products.

Inevery market, Elsevieris applyingadvanced Machine Learning
and Natural Language Processing to help researchers, engineers
and clinicians perform their work better. For example, in nursing
education, Authess, the performance-based competency
assessment platform, uses ML models and data analytics in nursing
education, supporting NCSBN's Next Generation NCLEX exam
which asks complex questionsto assess clinical judgmentand
decision-making skills of future nurses. Shadow Health utilises
cutting-edge simulations to enable learners to practise and apply
their clinical reasoning skills through life-like interactions with
adiverserange of virtual patients. These products, in addition to
HESI, Elsevier's flagship suite of assessment solution tools, help
nursing schools to prepare students for professional exams and
allow themto practise critical skills for patient care in a safe and
standardised environment.

In Primary Research, science and medical researchis principally
disseminated on a paid subscription basis to academic institutions,
governments and corporations and, in the case of medicaland
healthcare journals, to health institutions, individual practitioners
and medical society members.

While paid subscriptions continue to be the primary distribution
payment model, alternative payment models for the dissemination
of research have evolved, such as author-pays open access. Elsevier
offersawide range of open access options to fit the diverse needs of
institutions, funders, academic societies and researchers around
theworld. As one of the fastest-growing open access publishersin
the world, nearly all of Elsevier's over 2,700 journals enable open
access publishing, with over 600 dedicated open access journals.
In2021, Elsevier published 119,000 open access articles.

Revenue by type

£2,649m

Transactional
26%
North
America
46%

Subscription
746%
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Elsevierisafoundinganddriving partner of Research4Life,

a United Nations partnership initiative, providing free or low-cost
accesstoresearch for publicly funded institutionsin the world’s
least resourced countries. Over 10,000 institutions in 125
countries participate.

Forsome journals, advertisingand promotionalincome represents
asmallproportion of revenues, predominantly from pharmaceutical
companiesin healthcare titles.

Alongside journals, Elsevier has alsoinvested in other solutions
to serve the needs of the research community. SSRN is an open
accessonline preprintcommunity where researchers post
early-stage research, priorto publicationinacademicjournals.
Scopus Author Profiles now allow the research community to
see preprints as away of providing an early view into the focus
areas of aresearcher.

Pure brings togetherall of an institution’s data sources (internal
and external) onto a single, intelligent and secure platform,
unlockinginsights toimprove research outcomes, while new

offering Data Monitorindexes datasets across awide range of
repositories, allowing institutions to track their research data.

Digital Commons helps academic libraries showcase and
share theirinstitutions’ researchviainstitutional repositories
for greatestimpact.

Digital solutions, such as ScienceDirect, Scopus and ClinicalKey,
are generally sold direct to customers through a dedicated sales
force based in offices around the world. Subscription agents
facilitate the sales and administrative process for remaining print
journalsales. Reference and educational contentis sold directly
toinstitutions and individuals and accessed on Elsevier platforms,
while printed books are sold through retailers, wholesalers and
directlytoend users.

Competition within science and medical reference contentis generally
onatitle-by-title and product-by-product basis and is typically with
learned society publishers and professionalinformation providers,
suchas Springer Nature, Clarivate and Wolters Kluwer. Decision tools
face similar competition, as well as from software companies and
internal solutions developed by customers.

2021 2020 Underlying Portfolio Currency Total

£m £m growth changes effects growth

Revenue 2,649 2,692 +3% 1% -6% -2%
Adjusted operating profit 1,001 1,021 +3% 0% -5% -2%

Improved underlying revenue growth driven by further
development of datasets and analytics

Underlying revenue growth was +3%, driven by continued good
growthin electronic revenue, which represents 88% of divisional
revenue. Printrevenue declines moderated after the prioryear’s
unusually steep declines.

Underlying adjusted operating profit growth was +3%, in line
with underlying revenue growth. Adjusted operating margin
was largely unchanged with the positive impact from currency
movements more than offset by portfolio effects.

In Primary Research growth was driven by broader content sets,
increasing sophistication of analytics, and evolving technology
platforms. Article submissions remained at last year’s elevated
levels. The number of articles published grew strongly, with
continued growth in subscription articles and particularly strong
growthinopenaccessarticles, leading to further market share
gainsin both payment models.

Revenue

£m

Underlying growth +3%

2692 2,649

—

2020 2021

In Databases & Tools and Electronic Reference, representing
over a third of divisional revenue, strong growth was driven by
content development and enhanced machine learning and
naturallanguage processing-based functionality. Strong growth
continued in medical education and clinical solutions across
reference and decision supporttools.

Based on theimproved performance in 2021, we expect
underlying revenue growth to remain above historical trends,
with underlying adjusted operating profit growth slightly
exceedingunderlying revenue growth.

Adjusted operating profit
£m

Underlying growth +3%

1,021 1,001

—

2020 2021
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About Elsevier’'s
databases and tools:

Elsevier offers a suite of products
foracademicresearchers. Its
flagship solutionsinclude
ScienceDirect, the world’s largest
platform dedicated to peer-
reviewed primary scientificand
medical research; and Scopus,
acomprehensive, curated abstract
and citation database with enriched
dataand linked scholarly content,
with over 85m records across
27,000+ journals, sourced from
more than 7,000 publishers.
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Shanghai Jiao Tong University, based

in Shanghai, China has been aworld
influencer for 125 years. Established in
1896 as Nan Yang College, the university
was one of the first national institutions
of higher learning in China. Former
president of China, Jiang Zemin,

isan alumnus.

In 2017, Shanghai Jiao Tong University held a respectable rank
inthe 201-250 band of the Times Higher Education Rankings.
Injustfiveyears, the university has leapt to the world’s top 100

in both Times Higher Education Rankings and Shanghai Ranking
Consultancy’s Academic Ranking of World Universities; and isin
the top 50in the QS World University rankings. Library Director
LiXinwan strategically supports the university’'s Double First-Class
ambition, a designation established in 2015 by China’s ministry

of education to develop elite universities and their individual
faculty departmentsintoworld-class institutions by the end of
2050. Liexplainsitas two components: first, to achieve top 100
inworld rankings. Second, to achieve world-class subject level
ranking. The library supports the university strategy by harnessing
bibliometricinsights and analysis from important databases such
as Elsevier's flagship database, Scopus. “The Shanghai Jiao Tong
University library has a complete data analytics teamwhich enables
us to help the university to understand, develop and tailor our
future science strategy,” says Li. Of the over 180 library staff,

60% are working in data analytics and information science. The
analytics-driven approach also guides the library’s investments
and resource allocation and “that has helped to drive the success
of the university”.

Operating from China, Elsevier worked with Director Lito provide
dataandanalytical services to help inform the university’s plan.
The Elsevier and Shanghai Jiao Tong University teams worked

in partnership on severalacademic collaborations including
early careerresearcher development, joint librarian leadership
programmes andin 2020, an annual Problem Based Learning
national medical competition with the medical school.

The relationship has proven mutually beneficial: 23% of the
university'sresearch is published by Elsevier on ScienceDirect
and 32% of their citations are from ScienceDirect. Over the past
decade Shanghai Jiao Tong University steadily made strategic
investmentsin Elsevier’s flagship research and health solutions.
Shanghai Jiao Tong University’s more than 40,000 students

and 3,000 faculty use global databases including ScienceDirect,
eBooks, Scopus, ClinicalKey, ClinicalKey Student, SciVal, Knovel,
Engineering Village, Reaxys, Embase, and Amirsys. With 9m
views and downloadsin 2021, Shanghai Jiao Tong University is
the highest user of ScienceDirect, the highest user of Scopus,
and the second highest user of ClinicalKey in China. About 1%

of ScienceDirect’s global usage comes from Shanghai Jiao

Tong University.

ShanghaiJiao Tong University library

and downloads in 2021. Articles published
in Elsevier’s journals account for around
23% of the university’s research output

and approximately 32% of received citations

Shanghai Jiao Tong University has

developed rapidly and significantly.
We clearly see the benefits of
collaboration between Shanghai
Jiao Tong University library with
its edge in analytics and Elsevier’s
resource strength.

LiXinwan
Library Director
ShanghaiJiao Tong University
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Legal

Business overview

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

We help lawyers win cases, manage their work
more efficiently, serve their clients better and
grow their practices. We assist corporations
LexisNexis Legal & Professionalis headquarteredin New York
and has further principal operationsin Ohio, North Carolina
and Toronto in North America, Londonand Parisin Europe,
and cities in several other countries in Africa and Asia Pacific.

in better understanding their markets and
monitoring relevant news. We partner with
leading global associations and customers to
help advance the Rule of Law across the world.

LexisNexis hosts 139bn legaland news
documents and records

Onaverage, 1.9m new legal documents are
added daily from 71,000 sources, generating
137bn connections. Inall, 33m legal documents
are processed per day

Nexis news and business contentincludes
over 39,000 premium sourcesin 37 languages,
covering more than 180 countries. It has data
including 400m company profileswith a
contentarchive that dates back 40years

LexisNexis contentincludes more than
273m court dockets and documents, over
148m patent documents, 3.26m State Trial
Orders, and 1.37mjuryverdictand
settlement documents

PatentSightincludes objective ratings of the
innovative strength [Patent Asset Index] of
more than 135m patent documents from
more than 100 countries

In 2021, Law360 produced over 50,000 news
and analysis articles

Legalanalytics tool Lex Machina has normalised
over 88m counsel mentions and over 47m party
mentions since 2016

LexisNexis is committed to advancing the Rule
of Law through operations and solutions that
provide transparency into the lawin more
than 150 countries

Ithas 10,500 employees worldwide and serves customersin
more than 150 countries.

Revenues forthe year ended 31 December 2021 were £1,587m,
compared with £1,639min2020and £1,652m in 2019. In 2021,
66% of revenue came from North America, 22% from Europe
and the remaining 12% from the rest of the world. Subscription
sales generated 79% of revenue and transactional sales 21%.

LexisNexis Legal & Professionalis organised in market-facing
groups, focused on law firms & corporate legal, government &
academicand news & business markets. Services are delivered
primarily in electronic format, with print formats available where
thereis customer demand. Contentand tools are tailored to

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

InNorth America, electronic reference, decision tools and
analytics help legaland business professionals make better
informed decisionsin the practice of law and in managing their
businesses. The standard products for legal research and
analytics are Lexis and Lexis+, which provide statutes and
case law together with analysis and expert commentaries from
secondary sources, such as Matthew Bender. Lexis and Lexis+
include the leading citation service, Shepard’s, which advises
on the continuing relevance of case law precedents. In North
America, LexisNexis also provides customers with news and
businessinformation, ranging from daily legal news fromits
Law360brand, to company filings, public records information,
legalanalytics tools, practical guidance, and efficiency solutions.
LexisNexis also partnerswith law schools to provide services
to students as part of their training.

LexisNexis continues toinvestin and deploy advanced Artificial
Intelligence (Al] capabilities, including Machine Learning (ML),
that help power many of its products. LexisNexis introduced
Lexis+in 2020 and continued to expand and enhance the product
in2021. Lexis+is a premium solution that integrates previously
standalone productsincluding research, guidance, news, analytics
and briefanalysis while delivering a step-change invisual design
for legal professionals. Lexis+deploys extensive use of ML and
otheradvanced technologies to deliverits data-driveninsights.
In2021 LexisNexis introduced Lexis+ Litigation Analytics which
delivers big-picture analytics viaa modern user experience to
inform and drive confidence in litigation. LexisNexis also extended
its premium news experience into Lexis+via the addition of Legal
News Hub, which offers a Law360 reading experience for users
without leaving Lexis+.

LexisNexis continues to broaden the reach of its decision tools and
analytics. In 2021, LexisNexis expanded the analytics offering of
Lex Machinato cover 27 state courts and over 3 million individual
casesfromselect courtsin New York, California, Delaware,
Georgia, Nevada, Oregon, Washington, and Texas. LexisNexis
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also expanded the Context platform by adding Attorney Analytics
tocomplement the existing Judges, Courts, Corporations and
Expert Witness modules.

Law360launched Law360 Pulse in 2021, providing business of
law coverage, timelyinsights and industry intelligence that caters
to law firms and legal departments. Similar to existing Law360
articles, Law360 Pulse articles are now fully discoverable on
Lexis+as wellaswithin the Law360 product.

In2021, LexisNexis continued to enrich Practical Guidance, the
company'’s practical guidance and ‘how to’ service (previously
Lexis Practice Advisor). The solution offers guidance on litigation
and transactional legal topics, while also delivering legal forms
and alternate clauses and checklists to accelerate drafting tasks.
Practical Guidance expanded Market Standards, an analytics tool
that deliversinsightsinto M&A deals by comparing and analysing
publicly filed documents, to include Finance and Employment data.

In 2021, LexisNexis continued collaboration with joint venture
partner Knowable, an ML-enabled enterprise contractsintelligence
platform. Knowable’s legal text to data conversion processes are
used to create structured data, powering products such as the
Market Standards solution. In the Intellectual Property analytics
space, LexisNexis PatentSight analytics softwareis used by
corporations, governmentand academics worldwide to gain
strategicinsights from patentinformation. In 2021, PatentSight
launched a new Sustainability feature, enabling decision-makers
toanalyse IPrelated to the United Nation's SDGs, broadening its
targetaudience to new markets.

In Canada, LexisNexis enhanced Lexis Advance Quicklaw with new
contentand product features and launched Casemap Cloudin 2021.

LexisNexis also supplies Legal Business Solutions to law firms
and corporate legal departments. These enterprise software
solutionsinclude legal spend management, matter management
and clientengagement solutions.

Ininternational markets outside North America, LexisNexis serves
legal, corporate, government, accounting and academic markets

Lexis®PSL

in Europe, Africa and Asia Pacific with localand international
legal, regulatory and business information. The most significant of
these businessesareinthe UK, France, Australia and South Africa.

Inthe UK, LexisNexis is aleading legal and tax information
provider offering an extensive collection of primary and secondary
legislation, case law, expert commentary, practical guidance,
and currentawareness. In Legal, improved usability of primary
legislationand enhanced alerting has driven growth in the
LexisLibrary product. LexisNexis UK also grew adoption of its
practical guidance product LexisPSL, adding new international
content. Regulatory news offering MLex was re-platformed and
continues to grow. In Tax, the business expanded its customer base,
adding new workflow functionality to its core TolleyLibrary and
TolleyGuidance products.

In France, LexisNexis" main offering, Lexis360, is a leading
integrated solution combining legalinformation, in-depth
analysis with JurisClasseur content, and practical guidance.
In2021, LexisNexis released the next generation of Lexis360
with Lexis360 Intelligence, which includes additional analytics
featuresand an enhanced search engine.

In South Africa, LexisNexis launched Lexis Check, a tool that
integrates with Microsoft Word to scan documents, flag legal
references and leverage Lexis Library contents.

In Austria, LexisNexis upgraded Lexis360with new Natural
Language Processing (NLP) based recommendations.

Inthe Middle East, LexisNexis launched a new HR platform with
Englishand Arabic legislation, practical guidance, and news for
HR professionals.

Inthe Pacificregion, LexisNexis continued its focus on providing
authoritative local online content embedded in decision tools for
legal professionals. In 2021, LexisNexis enhanced Lexis Advance
with advanced datavisualisations, including the expansion of
Paragraph citations to Unreported Judgements full text cases and
redesigned the userinterface for Practical Guidance Australia.

@' Lex Machina

f(a LexisNexis’

LexisNexis UK legal practical guidance service

f@“ Lexis+

Shepard’s

Provides Legal Analytics to companies and
law firms, enabling them to craft successful
strategies, win cases and close business

@

’
LexisNexis: Kk

msE

Providesintegrated research, practical
guidance and data-driveninsightsviaone
premium legal solution

f@' Context

f@' Practical Guidance

Premier citations service

LexisNexis enterprise contract
intelligence offering

f(‘ Intelligize

LexisNexis North American Research

Solution’s practical guidance service

@’ Lexis’

Litigation solution providing legal language
analyticsonjudges and expert witnesses

Lexis“Library

Provides analytics and benchmarking of
SECfilings to optimise compliance strategies

(© PATENTSIGHT

Comprehensive online legal research tool that
transforms the way legal professionals
conductresearch

LexisNexis UK flagship legal online product

Patentanalytics solution that provides
insights into the strength, quality and value
of patent portfolios
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In Asia, LexisNexis continued to expand its product offerings.
Lexis Analytics has been launched in Malaysia and Hong Kong.
This powerful tool delivers a new litigation experience to our
customers with advanced knowledge extraction capabilities.
Lexis Chinalaunched a Big Data visualisation analytics platform
to help legal practitioners locate similar cases, keep track of
adjudication standards, and predict case outcomes. Lexis India
launched a new eBook product, Lexis knowlEdge, with key
features suchastrue print, user personalisation and digital
library. LexisNexis Singapore launched Annotated Laws of
Singapore and the Data Privacy and Protection Practical
Guidance module.

Supportingits Rule of Law mission, LexisNexis published the
consolidated and authorised Laws of Nauru in partnership with
the Ministry of Justice and Border Control of the Government of
the Republic of Nauru. LexisNexis also signed an agreement to
publish and consolidate the Laws of the Cook Islands in partnership
with the Crown Solicitor’s Office of the Cook Islands. LexisNexis
Australia partnered with the National Association of Community
Legal Centersto provide access to legalinformation to over 100
community legal centres across Australia. To advance the Rule
of Lawin New Zealand, LexisNexis also launched the inaugural
LexisNexis-NZBA Access to Justice Award in conjunction with
the New Zealand Bar Associationin 2021, with the award to be
presentedin 2022.

Additionally, the LexisNexis Rule of Law Foundation is partnering
with the International Bar Association on a nine-year global project
to provide a blueprint for achieving gender parity in the senior
levels of the legal profession. In 2021, LexisNexis established a
longterm agreementwith the National Bar Association, the
largest US network of predominantly African American attorneys
andjudges, to collaborate oninitiatives to combat systemic racism.

Market opportunities

Longertermgrowthinlegaland regulatory markets worldwide
isdriven by increasing levels of legislation, regulation, regulatory
complexity and litigation, and an increasing number of lawyers.
Additional market opportunities are presented by the increasing
demand foronline information solutions, legal analytics 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
activityand legalinformation markets are also influenced by
economic conditions and corporate activity.

Revenue by format

Revenue by geographical market

Strategic priorities

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

Inthe US, LexisNexis is focused on the ongoing development of
legalresearch and practice solutions that help lawyers make
data-driven decisions. Over the comingyears, progressive
productintroductions will combine advanced technologies,
enriched contentand sophisticated analytics to enable
LexisNexis customers to make data-driven legal decisions
anddrive better outcomes for their organisations and clients.

Outside the US, LexisNexis is focused on growing online services
and developing further high-quality actionable contentand decision
tools, including the development of additional practical guidance
and analytics tools. Additionally, LexisNexis is focusing on the
expansion of its activities in emerging markets.

LexisNexisis also continuingits mission to advance the rule of
law around the world through the efforts of LexisNexis Rule of Law
Foundation, a non-profit entity, which conducts projects globally
to promote transparency of the law, access to legal remedy,
equaltreatmentunderthe law, and independent judiciaries.

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

Principal competitors for LexisNexis in US legal markets

are Westlaw (Thomson Reuters), CCH (Wolters Kluwer) and
Bloomberg. In news and business information key competitors
are Bloomberg and Factiva (News Corporation).

Significantinternational competitorsinclude Thomson Reuters,
Wolters Kluwer and Factiva.

Revenue by type

Face-to-face

£1,587m Print £1,587m

1% 12%

Europe
22%

Electronic
87%

Rest of world

£1,587m

Transactional
21%

North
America Subscription
66% 79%
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2021 financial performance

2021 2020 Underlying Portfolio Currency Total

£m £m growth changes effects growth

Revenue 1,587 1,639 +3% -1% -5% -3%
Adjusted operating profit 326 330 +5% -1% -5% -1%

Improved underlying revenue growth driven by legal analytics
Underlying revenue growth was +3%, with legal analytics

Trendsin our major customer markets have seen some
improvement. Renewal rates have been strong, and new

continuing to drive good underlying growthin electronic sales grew well.
revenue, which represents 87% of divisional revenue. Print
revenue declined in line with historical trends. 2022 outlook

Based on theimproved performance in 2021, we expect
underlying revenue growth to remain above historical trends,
with underlying adjusted operating profit growth continuing to
exceed underlying revenue growth.

Underlying adjusted operating profit growth of +5% was ahead
of underlying revenue growth driving margin improvement,
reflecting further processinnovation.

We continued the release of broader datasets and application
of machine learning and natural language processing
technologies, and introduced further enhancementsin the
functionality of ourintegrated research products and market
leading analytics. Lexis+continues to perform well, with
increasing adoption from customers across all segments

of the market.

MBIINIBAQ

Revenue

Adjusted operating profit

£m

Underlying growth +3%

1,639 1,587

2020 2021

£m

Underlying growth +5%

330 326

2020 2021
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Lexis+:

delivering accurate, data-driven
Insights, greater efficiency ana
better results via a modern
user Iinterface

About Lexis+:

Lexis+is afeature-rich, premium
legal solution thatincludes a suite
of tools builtinto one experience.

The Lexis+ecosystem unites
legalresearch, Practical Guidance,
Litigation Analytics, Brief Analysis,
legalnews and enhanced tools
withamodernised userinterface

to deliver data-driveninsights,
greater efficiencyand better results.
Lexis+is powered by advanced
machine learning and natural
language processing technologies.




For more than 30years, Faruki, a law

firm based in Dayton, Ohio, has focused < 6 0 m I n S

much of the firm’s practice on business to conduct all necessary research using Lexis+

for emergency relief cases

litigation. Within its business litigation
practice, Faruki’s attorneys regularly
need to research and understand
nuanced issues in awide variety of
complex cases. Withits integration
between research and analytics, Lexis+
supports Faruki’s broad set of use cases.

Considering the constant stream of new cases, amendments
tostatutory law, and updates to rules, Farukidepends on
Lexis+to provide accurate access to legal authority from
state and federaljurisdictions across the country.

Excellenceis one of Faruki’'s four core values. With 15% more
totalfederal and state case law than the nearest competitor,
thatis posted faster over 79% of the time, Lexis+ provides the
means through which Faruki can ensure thatits work product
and filings with dozens of courts in Ohio and across the country
meet the firm’s high-quality standards.

In addition to accuracy through data-driven insights, Faruki
relies on Lexis+to provide efficient results. Within the past
year, Faruki sought emergency injunctive relief on six
occasions. In cases seeking emergency relief, itis critical
for Farukiattorneysto be able to research, identify, and cite
applicable cases and other legal authority in support of their
clients’ requests forinjunctive relief, quickly and accurately.
In many of these cases, there may be only one to three days,
if not hours, to filea complaintand motion for emergency
injunctive relief with the courts — and the efficiency afforded
by Lexis+allows Farukiattorneys to be agile and responsive
to the needs of their clients.

Casesinvolving emergency injunctive relief often involve

high stakes for Faruki’s clients - trade secrets may be at risk,
non-competes may be violated, and assets may be at risk of
being dissipated. Through its streamlined, easy-to-navigate
search optionsand modern userinterface, Lexis+ provides
quick, reliable access to the legal authority needed for Faruki
toseek the appropriate relief forits clients. In some cases
involving emergency relief, Farukirelied on Lexis+and was able
tocomplete all necessary researchin fewer than 60 minutes.

Stephen A. Weigand
Partner
FarukiPLL

Montgomery County Courthouse, Dayton Ohio
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Exhibitions

Our business leveragesindustry expertise,
large data sets and technology to enable
our customers to build their businesses

by connecting face-to-face or digitally and
generate billions of dollars of revenues for
the economic development of local markets
and national economies around the world.

There are more than 400 eventsin the
RX portfolio

Asvaccine penetrationincreased and
government restrictions eased the event
industry begantoreopenin 2021, especially
inthe second half

RXran 269 face-to-face eventsin 19 countries,
up from 169 eventsin 2020

These RX events helped participants build their
businesses by finding new products, suppliers

and customers, learning about theirindustry’s

innovations and networking effectively

Our face-to-face events and brands all have
digital and data tools to extend the reach of
the event beyond the exhibition halland
increase the value of participating

43industry sectors are servedin 22 countries
across the globe

Reed Exhibitions rebranded to RXin 2021 to
reflecttheincreasingly digitaland data-driven
nature of the offer to customers

Business overview

Exhibitions combines industry expertise with data and digital tools
to help customers connect digitally and face-to-face, learn about
markets, source products and complete transactions.

RXhasits headquartersin London and has further large offices
in Paris, Vienna, Disseldorf, Moscow, Norwalk (Connecticut),
Mexico City, Sao Paulo, Beijing, Shanghai, Tokyo, Singapore and
Sydney. RXhas 3,500 employees worldwide and its portfolio of
events serves 43 industry sectors.

Revenues fortheyear ended 31 December 2021 were £534m
compared with £362min 2020 and £1,269min 2019.1n 2021,
19% of RX's revenue came from North America, 35% from
Europe and the remaining 46% from the rest of the world on
an event location basis.

Asvaccine penetrationincreased and government restrictions
reduced, RXran 269 events, up from 169 in 2020. Event momentum
built during the year with 182 events happeningin the second

half of the year. Our face-to-face events attracted more than

3.3m participants.

Key events restartingin the second half of 2021 for the first time
since the Covid-19 pandemicincluded JCK (USA, Jewellery),
Cannes Yachting Festival (France, Marine), WTM (UK, Travel),
New York Comic Con (US, Pop Culture] and MIPCOM (France, TV).

RX continued to grow the number of digital products and their
usage by customersin 2021. Revenue from digital products
and events grew very strongly in 2021, accounting for 11% of
totalrevenues.

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

Market opportunities
RXis positioned for continued recovery in face-to-face events
astheimpact of the Covid-19 pandemic diminishes.

Thiswilloccurin parallelwith anincreased use of digital tools,
both standalone and as part of multi-channel events.

These events and digitaltools are a key lever for our customers’
businesses and national economies to recoverand grow.

Growth inthe exhibitions marketis influenced both by
business-to-business marketing spend and by business
investment. Historically, these have been driven by levels

of corporate profitability, which in turn has followed overall
growthin gross domestic product. Emerging markets and
higher growth sectors provide additional opportunities. RX's
broad geographical footprintand sector coverage allows it to
respond effectively to changesin global trade and capture
growth opportunities as they emerge.
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As some events are held other than annually, growthinany one
yearis affected by the cycle of non-annual exhibitions. Covid-19
has disrupted this cycle and non-annual events may be operating
out of theirtraditional cycle.

Strategicpriorities

RX's long-term strategic goalis todeliver a platform forindustry
communities to conduct business, network and learn through
arange of market-leading events and digital tools in all major
geographic markets and higher growth sectors, enabling exhibitors
totargetand reach new customers quickly and cost effectively,
resulting in measurably highervalue and improved outcomes
forits customers.

Organic growth will be achieved by continuing to generate greater
customervalue by combining the best of face-to-face events with
data anddigitaltools. RXwill continue to seek organic growth
through launches thatare tightly focused on industries and
geographies thatare recovering most strongly from the pandemic.

While RX's strategic goal remains unchanged, its customersand
products have been greatly impacted by the Covid-19 pandemic.
The immediate aim has been and continues to be supporting the
commercial recoveryand long-term growth of the industries it
servesand countriesinwhich it operates.

RXresponded swiftly to the challenges of the pandemicto best
meet future customer needsin the following ways:

" Digitalinitiatives: digital tools and services have been widely
deployed and enhanced to replace some of the value of the
cancelled face-to-face eventsand toincrease the value from
restarted face-to-face events. New digital tools have been
rapidly developed and launched.

® QOperational efficiency: aleanerand more nimble structure
hasbeen putin place, betterable torespond to changing
circumstances and customer needs. The new structure
allows even more effective leveraging of RX's global reach
andscale. Globaltechnology platforms and specialist
functions enable fasterand more agile deployment of
productand process innovation.

® Portfolio optimisation: RX continues actively to shape its
portfolio through a combination of new launches, strategic
partnerships and selective acquisitions in faster growing
sectorsand geographies, and during the pandemic has
withdrawn from markets and industries that have been
particularlyimpacted and with lower long-term
growth prospects.

These responses, as wellas optimising performance during 2021,
provide a stronger platform for the recoveryand longer-term
success of RX.

Asthe business emerges from the pandemic, RXis committed
to continuously improving customer solutions and experience
by developing globaltechnology platforms based onindustry
databases, digital tools and analytics. By providing a variety of
services, includingitsintegrated web platform, the company
continuestoincrease customervalue and satisfaction by
proactively putting the right buyers and sellers together on

the event floor. Increasingly, digitaland multi-channel services
such as active matchmaking are becoming a normal part of

the customer expectation and product offering, enhancing the
value delivered through attendance at the event. Using customer
insights, RXhas developed an innovative product offering that
underpins the value proposition for exhibitors by broadening
their optionsinterms of the type and location of stand they
take and the channels through which they can address
potential buyers.

Business model, distribution channels and competition
Inanormalyear, over 70% of RX's revenue is derived from exhibitor
fees, with the balance primarily consisting of admission charges,
conference fees, sponsorship feesand online and offline advertising.
Exhibition spaceis sold directly or through local agents where
applicable. RX oftenworks in 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 investment and
promote regionaland national economic activity. Increasingly, RX
is offering visitors and exhibitors the opportunity to interact before
and afterthe show using digital tools such as online directories,
matchmaking and mobile apps.

RXis one of the largest global event organisersin a fragmented
industry, holding a global market share of less than 10%. Other
international exhibition organisersinclude Informa, Clarion and
some of the larger German Messen, including Messe Frankfurt,
Messe Disseldorfand Messe Munich. Competition also comes
fromindustry trade associations and convention centre and
exhibition hallowners.
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ﬂ ®
D\/ 2 wim JCK
IV\ Premier globaleventforthe travelindustry The North American jewelleryindustry’s

premier event

YACHTING
O"UteC FESTIVAL
LEIRE PE CANNES
International exhibition of environmental One of the largest business gifts & home Europe’s premierin-water boat fair
equipment, technologies and services fairsin China
- X
5
"REEDPOP* EURO
BLECH

The East Coast’s largest pop culture convention  Asia’s sourcingand networking platformfor  Innovations for smart sheet metalworking
the complete aluminium industry chain

{A arabian

EMETALEX  iscue iy

Machine tools and metalworking exhibition International Security Conference & The Middle East’s meeting place for the
serving ASEAN Exhibition traveltrade
°
interCHARM AUTOMEC World Smart Energy Week
International perfumeryand cosmetics International trade fair for autoparts, Japan’s comprehensive exhibition for smart
exhibition equipmentand services andrenewable energy
’! ALLES FUR DEN

ADMINISTRATION & HUMAN ﬁ;‘ﬁl\" GAST
RESOURCES & ACCOUNTING WEEK  Ferretera. | .
Japan’'sone-stop shop for office related Latin America’s event for hardware, Internationaltrade fair for the catering,
productsand services electronics and construction restaurantand hoteltrade

NEPLON

JAPAN KORMARINE 2021 reed gift fairs
R&D and Manufacturing International Marine, Shipbuilding, Offshore, Oil & Gas Exhibition

Oneofthe largest & longest standing Korea'sinternational marine, shipbuilding, Australia’s trade event for the retailindustry
electronics manufacturing trade shows offshore, oil & gas exhibition

3C3 =

BAR CONVENT BERLIN C-TOUCH & DISPLAY

Germany’'sinternational bar & beverage China’s exhibition focused on showcasing Theworld’'s property market

trade show acomprehensive line up of upstream

materials and equipment

Revenue by format Revenue by geographical market Events revenue by source
£534m Electronic £534m Z‘;rérica £534m
1% 19%
Admissions
and other
28%
Europe
35%
Rest of Exhibitor
world fees
Face-to-face 46% 72%

89%
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2021 financial performance

2021 2020 Underlying Portfolio Currency Total

£m £m growth changes effects growth

Revenue 534 362 +44% +11%* -7% +48%
Adjusted operating profit 10 (164) nm nm nm nm

nm - not meaningful
*includes cycling effects of +12%

Strong underlying revenue growth and positive operating
result

Underlying revenue growth was +44%, driven by a gradual
reopening of exhibition venues across geographies. The
difference between underlying and constant currency
growth also reflects the resumption of cycling events.

In 2021 we managed our event schedule flexibly, responding
tochangesinlocal government policies, enabling us to hold a
total of 269 face-to-face events during the year. We continued to
make good progress on digitalinitiatives, with a range of digital
tools supporting our physical events, and digital revenues
growing strongly.

Thereturntoa positive adjusted operating result reflects
theincreased activity levels and a lower cost structure.

2022 Outlook

We expectayear of strong underlying revenue growth. The
operating result will continue to benefit from the structurally
lower cost base.

Revenue

Adjusted operating profit

£m

Underlying growth +44%

534
362

2020 2021

£m

Underlying growth nm

(164) LS

2020 2021
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SinoCorrugated:
Responding to Covid-19 related
travel restrictions, RX provided
exhibitors with face to face

and online opportunities

{0 meet customers

About SinoCorrugated:

SinoCorrugatedisthe world’s leading event
fortheinternational corrugated packaging
industry. Established in Shanghaiin

2001, the event has grown to encompass
seven co-located events covering the
complete converting supply chain. In 2021,
SinoCorrugated became the first major
international trade show for corrugated
equipmentand consumables to reopen to
the public, both in-person and online, since
the start of the Covid-19 pandemic. Over
300 exhibitorsand 30,000 visitors attended
the physical eventin Shanghai, and more
than 9,500 remote international buyers
joined the hybrid platform to source vital
equipmentand supplies.




Keshenglong is one of China’s leading
carton printing and packaging machine
manufacturers.

Established in Guangzhouin 1998, it covers the complete
supply-chain, from research & development, manufacturing
and assembly, through to sales and customer support, and
haswon multiple awards forinnovation and enterprise. In
2017, Keshenglong acquired the world’s leading corrugated
manufacturing brand, Shinko, based in Osaka, Japan. Today
the company exportsits extensive range of high-speed

flexo printing, cutting and folding machines to over 70
countries worldwide.

Keshenglong has exhibited at SinoCorrugated everyyear since
itwasfirstheldin 2001, regardingitas an essential showcase
forinnovation, demonstration and international sales. When
foreign buyerswere unable to attend SinoCorrugated 2021
(14-17 July) in Shanghai due to Covid-19 travel restrictions,

the company became concerned about the impact on exports.

Foreseeing such difficulties, RX provided SinoCorrugated
with access toremote attendees by reimaginingitas a hybrid
event combining a safe and secure physical expo with a virtual
platform. Through its Targeted Attendee Programme (TAP),
the SinoCorrugated team was able to match Keshenglong's
productswith international buyers’ needs and connect them
via the platform to the company’svirtual stand. Theyalso
helped Keshenglong to secure one-to-onevirtual meetings
with pre-qualified international sales prospects.

Product demonstrationis key to capital equipment sales.

At SinoCorrugated 2021, RX continued live streaming on
YouTube, Facebook, LinkedIn, and for the first time a hybrid
platformwas available to exhibitors. Keshenglong took
advantage of the technology to stream live manufacturing
demos direct from their factory and show booth, showcasing
the technicaladvantages of its equipment to potential
customers whowere unable to travel to the event.

The company signed four major contracts at SinoCorrugated
2021, and concluded 16 virtual meetings with targeted
international buyers, including from Japan, Lebanon

and Australia.

Exhibitors andvisitors at SinoCorrugated 2021

9500+

international visitors attended SinoCorrugated virtually
to source new machinery and supplies

He Guosheng
Chairman,
Keshenglong Carton Packing Machine Co.
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The Corporate Responsibility Reportisan
integral part of our Annual Reportand
Financial Statements. This section
highlights progress on our 2021 corporate
responsibility objectives. The full 2021
Corporate Responsibility Reportis
available atwww.relx.com/go/CRReport

Non-financialinformation statement
RELXisrequired to comply with the
reporting requirements of Sections 414CA
and 414CB of the Companies Act 2006,
which relate to non-financialinformation.
The list below outlines for our stakeholders
where this information can be found:

Environmental matters 47,52-53,55-57

Employees 49-50
Social matters 41-49
Human rights 41-50
Anti-corruption and

anti-bribery matters 46-48,51-52
Policies, due diligence

processes and outcomes  46-50,51-52
Descriptionand

management of principal

and emerging risks and

impact of business activity ~ 66-69
Description of

business model 5
Non-financial metrics 40

Directors’ dutiesand

Section 172 Statement

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 of its
members asawhole. The Board of RELX
PLC, anditsindividual members, consider
thatthey have done so for theyearending
31 December 2021.

Details of how the Board and its Directors
have fulfilled these duties can be found
throughout our 2021 Annual Report, and
therefore the following sections have been
incorporated by reference into this Section
172 Statementand, where necessary, the
RELX?2021 Strategic Report:

Business Modeland Strategy 5-7

Corporate Responsibility Report 38-58
Principal Risks 66-69
Culture and Workforce Policies 80-81
Board decision-making 81-83
Stakeholder Engagement 84-88

Section 172 of the Act requires the
Directorsto have regardto,among other
matters, the interests of the Company’s
stakeholdersas partof working to promote
the success of the company. The Board
recognises the importance of building and
maintaining sound relationships with
RELX's key stakeholdersin allowing the
Group toachieveits business aims. Among
the Group’s many and varied stakeholders,
the Board has identified investors,
employees, customers, suppliersand the
communities inwhich we operate, as the
Company’s key stakeholders. Given its size
and the diversity and global nature of its
business, stakeholder engagement at
RELXtakes place atall levels across the
Group. To ensure adequate visibility of key
stakeholdersviews, the Board receiveda
detailed overview covering engagement
channels and activities the Company has
with each of its key stakeholders.

In 2021 the Board also continued to
oversee our substantial corporate
responsibility activities, and maintained
its focus on RELX's environmental, social
and governance (ESG) performance.
The Board's oversight on ESG matters
is detailed on page 76 in the Chair’s
introductionto Corporate Governance
Review, page 83 as part of Board
decision-making, and page 88 as part
of the Board's engagement with the
communitiesinwhich we operate.

Intheyear, we held our biennial

corporate responsibility (CR] survey of

key stakeholdersto help usidentify our
material CRissues and to setand test our
CRobjectives. Theyranked having the right
people as having the biggestimpact on our
business and unique contributions as the
areawhere we have the most significant
impactonsociety.
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2021 key corporate responsibility data

2021 2020 2019 2018 2017
7,244 7,110 7,874 7,492 7,341
Number of full-time equivalent employees [year-end) 33,500 33,200 33,200 32,100 31,000
Percentage of women employees (%)”" 50 51 50 51 51
Percentage of women managers (%)" 44 43 42 42 43
Percentage of women senior leaders (%)'" 33 31 30 28 29
Percentage of ethnic minority US/ UK managers (%)" 19 17
Percentage of ethnic minority US/UK senior leaders (%)'" 11 11
Total cash andin-kind donations (products, services and time (Em)) 10.4 9.2 9.2 8.7 7.5
Market value of cash and in-kind donations (Em) 20.6 17.6 18.7 17.6 12.6
Percentage of staff volunteering (%)? 32 26 45 42 45
Totalnumber of days volunteered in company time 10,362 6,821 12,127 11,720 12,670
Incident rate (cases per 1,000 employees)* 0.07 0.11 0.50 0.28 0.55
Frequency rate (cases per 200,000 hours worked)* 0.01 0.01 0.06 0.03 0.06
Severity rate (lost days per 200,000 hours worked)* 0.02 0.07 0.69 0.69 1.15
Number of lost time incidents (>1 day)” 2 3 14 8 17
Number of key suppliers on SRS database®” 359 412 354 348 344
Number of independent external audits” 11 99 93 84 83
Percentage signing Supplier Code of Conduct (%)¢" 96 91 91 89 91
Totalenergy (MWh]* 117,161 133,238 163,628 179,228 186,228
Renewable electricity purchased (MWh]#* 101,510 125,019 136,410 125,707 117,799
Percentage of electricity from renewable sources (%)#* 100 100 96 81 72
Water usage (m?)* 175,372 215,858 331,913 332,490 344,918
Scope 1 (direct) emissions”® 5,226 4516 7,848 7,477 8,231
Scope 2 (location-based) emissions”® 43,445 53,131 68,229 74,279 84,590
Scope 2 [market-based) emissions”® 7,715 10,773 17,704 16,004 21,831
Scope 3 [business flights)'** 5,032 18,652 62,254 68,363 58,034
Scope 1+Scope 2 (location-based) + Scope 3 (flights) emissions® 53,703 76,299 138,331 150,119 150,855
Scope 1+Scope 2 [market-based) + Scope 3 (flights) emissions” 17,973 33,941 87,806 91,844 88,096
Total waste (t)* 2,192 2,618 4,587 6,448 6,664
Percentage of waste recycled (%)" 81 73 50 b4 69
Percentage of waste diverted from landfill (%)* 89 87 69 72 76
Production paper (t)* 40,910 36,259 34,599 35,555 36,484
Sustainable content (%)™" 98 92 96 90 90

1 Wedefine senior leaders as either a) colleagues with a management grade of 17 and above, based on ourjob architecture framework developed with externalinputand b) colleagues with a management
grade of 16 (and above) with a hierarchy of 4 (or 5in some circumstances) reporting levels from the CEQ.

2 Datareportingmethodologyassured by Business for Societal Impact. See Appendix 2 of 2021 Corporate Responsibility Report for B4Slassurance statement 2021. Reporting period covers 12 months
from December 2020 to November 2021.

3 AllGroupemployees can take up to two days off peryear (coordinated with line managers) to work on community projects that matter to them. Number of staff volunteering reflects the number of staff
using theirtwo days, aswellas those who participated in other company-sponsored volunteeractivities.

4 Accidentreporting covers approximately 86% of employees.

5  Wecontinuetorefine oursupplier classification and hierarchy data, contributing to changesinthe number of supplierswe track year-on-year.

6 Signatoriestothe RELXSupplier Code of Conductinclude suppliers who have notsigned the Supplier Code, but have equivalent codes. These suppliers are subject to the same audit requirements as
Supplier Code signatories.

7 Environmentaldata (carbon, energy, water, waste) covers the 12 months from December 2020 to November 2021.

8  Wepurchaserenewable electricity on green tariffs at locationsin the UK, Austria and the Netherlands. US Green-e certified Renewable Energy Certificates (RECs) are applied to electricity consumption
inthe US.US Green-e certified RECs arealso purchased to equal 100% of the electricity consumption outside the US, but we do not apply any market-based emissions factors on this portion of electricity
consumption.

9 Market-basedand location-based emissions have beenreported in compliance with the updated GHG Protocol guidance. See our reporting guidelines and methodology from the link below.

10 Coversallflights booked through our corporatetravel partner. Allyears use the DEFRARF emissions factor for air travelin Scope 3 (other).

11 Wastefiguresrepresentalloperations, including estimates from non-reporting locations.

12 %inPREPSgrade3or5(knownandresponsible sources) or certified to FSC or PEFC. Previous years restated based on this methodology for the 2025 Targets.

Dataassured by EY. See Appendix 3 of 2021 Corporate Responsibility Report for EY assurance statement 2021

Seeourreporting guidelines and methodology for more details.



http://www.relx.com/go/CRReport
http://www.relx.com/go/CRReport
https://www.relx.com/~/media/Files/R/RELX-Group/documents/responsibility/policies/reporting-guidelines.pdf
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Corporate responsibility overview

We define CR as the way we do business, working to increase our
positiveimpactand reduce any negative effects of conducting our
operations. It ensures good management of risks and
opportunities, helps us attractand retain the best people and
strengthens our corporate reputation.

It means performing to the highest commercialand ethical
standards and channelling our knowledge and strengths, as
globalleadersinourindustries, to make a difference to society.

The Board, senior managementand our CR Forum oversee CR
objectives and performance.

We concentrate on the contributions we make as a business
and on good management of the material areas that affect
allcompanies:

Our unique contributions
Governance

People

Customers

Community

Supply chain

Environment

We are a signatory of the United Nations Global Compact (UNGC)
andits 10 principles related to labour, human rights, environment
and anti-corruption, and are dedicated to advancing the UN’s
Sustainable Development Goals (SDGs), which aim to end poverty,
protectthe planetand ensure prosperity for all people by 2030.

The Covid-19 pandemic did not alter our CR focus. As described
in this section, we continued to deploy our expertise in
numerous ways.

We make a positive impact on society through our knowledge,
resources and skills, including:

Protection of society

Advance of science and health
Promotion of the rule of law and justice
Fostering communities

Universal sustainable access to information

Risk

LexisNexis Risk Solutions [LNRS) products and services align
with SDG 16 (Peace, Justice and Strong Institutions) and SDG 10
(Reduced Inequalities), among others. For example, they help law
enforcement keep communities safe and protect society by
detectingand preventing fraud across a range of business sectors
and atthe USfederal, state and local government levels. In the year,
LNRS partnered with local police departments, including the
Athens-Clarke County Police Departmentin Georgiaand the
Covington Police Departmentin Tennessee, to provide community
crime maps with automated alerts notifying citizens of crimes in
theirarea.

LNRS colleagues developed the ADAM programme in 2000 to help
the National Center for Missing & Exploited Children (NCMEC] find
missing children. ADAM distributes missing child alert posters to
law enforcement, hospitals, libraries and businesses within specific
geographicsearchareas. Intheyear, LNRS and the NCMEC used
the ADAM Programme to distribute over 1.7 million alerts for over
1,800 missing children cases. Through continued promotional
efforts, the system gained over 2,200 new subscribers who consent
toreceiving missing child alertsintheirarea. Intheyear, ADAMwas
includedin GSTV, a national media network located at 26,000 US
fuelretailers.

ADAM features geo-targeting functionality to pinpoint specific
areastoincrease recoverieswithin 24 hours of alert distribution. In
2021, five missing children were recovered through ADAM and,
since 2000, over 190 missing children have been located through the
programme. During the year, we worked with UK Charity, Missing
People, to explore how ADAM functionality could help automate
theirdistribution of alerts when children and adults go missing in
the UK.

LNRSisworking to address a lending blind spot for those seeking to
advance personaland professional objectives - such as purchasing
ahouse orexpanding asmallbusiness -who are unable to gain
credit because of missing or outdated negative information. In the
year, Riskviewwidened financialinclusion for marginalised groups,
including those without credit history, by providing alternative data
sets notintraditional creditreports, such as home ownership,
education status and professional licences.

The challenge of financialinclusion is often magnified in
low-income countries given gaps in identity verification and

credit risk assessment. LexisNexis Risk Solutions’ ThreatMetrix,

in partnership with fintech partners, is deriving alternative data that
canbeusedtoassessrisk from consumerswho use smartphones.
Using LNRS alternative credit sources, to help more citizens gain
accessto creditin 2021, two pilots were extended in Colombia and
three new pilots were launched in Mexico.
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The RELX SDG
Customer Awards

In 2021, we held the second RELXSDG Customer Awards to recognise the

exceptional efforts of our customers who share our ambition to advance the
SDGs. Customers were nominated by colleagues in each RELX business and
the four winners were announced at the seventh RELX SDG Inspiration Day on
22 June. The RELXSDG Inspiration Day is held annually and brings together
representatives from business, NGOs, academia and civil society to catalyse

action on the SDGs.

Since 1952, we've been
working to defend the

rule of law and ensure its
connection to human rights
is respected around the
world. We are honoured

to have RELX and our
colleagues at LexisNexis
Legal & Professional
recognise this work and
that of our colleagues in
Myanmar. We look forward
to continue collaborating so
that laws are well known,
predictable and accessible
by people across the world.

Saman Zia-Zarifi
Secretary General of the
International Commission
of Jurists

Danish renewable energy provider, @rsted, was
nominated by LexisNexis Risk Solutions for the
company’s dramatic transformation from a fossil
fuel providertoarenewable energy provider. Ranked
one of the world’s most sustainable energy company
inthe Corporate Knights Global 100 Index for three
consecutiveyears, the companyisontrack to be
carbon-neutralin energy generation and operations
by 2025.

Nominated by Elsevier, the University of Sao Paulo,
Brazil, was awarded forits efforts to increase student
diversity and environmental sustainability. Ranked
48th out of more than 1,100 institutions in the Times
Higher Education impact ranking forits work towards
the SDGs, the university has increased the number

of students from underrepresented minority groups
and disadvantaged backgrounds through affirmative
action, financial support packages, subsidised meal
programmes and tailored educational support. The
University has alsoimplemented programmes to reduce
its energy use, offers free bikes to students, and works
with local communities to protect biodiversity.

The International Commission of Jurists was nominated
by LexisNexis Legal & Professional for advancing the
rule of law and protecting human rights, particularly in
Myanmarwhere, prior to the military coup, it partnered
with the supreme court to support the development of
legalresearch capabilities and the publishing of
commercial cases.

A+E Networks, an American multinational broadcasting
company, was awarded for its commitment to diversity
andinclusion both onand off screen. A+E Networks
works in partnership with RX France to promote
equalityand amplify underrepresented voices across
the televisionindustryandis a founding partner of the
MIPCOM Diversify TV Excellence Awards. The annual
Women in Global Entertainment Power Lunch was also
launched by A+E Networks 10 yearsagoandisnowa
meaningful global platform for female executives to
connect, mentorand inspire one another.

350+

participants at RELX SDG
Inspiration Day where the SDG
customer awards were announced

G_RELX

S,
SOG Inspiration Day Zgs

E) SDG CUSTOMER AWARDS
2021

Werecognised four customers
for their contributions tothe UN
Sustainable Development Goals
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Scientific, Technical & Medical

Elsevier, the world's leading provider of scientific, technical
and medicalinformation, plays animportant role in advancing
humanwelfare and economic progress through its science and
health information, which spurs innovation and enables critical
decision-making. Among others, Elsevier makes a significant
contribution to SDG 3 (Good Health and Well-Being), SDG 5
(Gender Equality) and SDG 10 (Reduced Inequalities).

Tobroadenaccess toits content, Elsevier supports programmes
where resources are often scarce. Among them is Research4Life,
apartnershipwith UN agencies and over 200 publishers; we provide
core and cutting-edge scientificinformation to researchersin 125
low-and middle-income countries. As afounding partnerand
leading contributor, Elsevier provides around 20% of the material
available in Researché4Life, encompassing approximately 5,000
journalsandaround 27,000 e-books. In 2021, there were over

Tm Researché4Life downloads from ScienceDirect.

Inserving the global scientific research community, Elsevier
published over 600,000 articlesin 2021. Colleaguesalso held a
free programme on Demystifying the Covid-19 Vaccines which
was broadcastin 27 countries across Zoom and YouTube while
simultaneously translated into German, French, Spanish, Italian,
Portuguese, Polish and Russian. The webinar featured John
McConnell, Editor-in Chief of The Lancet Infectious Diseases,
andYlann Schemm, Director of the Elsevier Foundation, discussing
howvaccineswork, their safety and efficacy in preventing infection,
and answering questions from the general publicto address
misinformation around Covid-19 vaccines. In 2021, Elsevier
alsolaunched the free India Covid-19 Healthcare Hub, extending
the Covid-19 Healthcare Hub launched at the beginning of the
pandemic, to provide resources and online learning tools on

the prevention and management of Covid-19.

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

the Elsevier Foundation continued its partnership with Amref
Health Africa onthe LEAP programme, scaling mobile learning
for healthcare workers in Ethiopia, including a comprehensive
Covid-19 training module.

Elsevier supports partnerships toadvanceinclusion and diversity
inscience, researchin developing countries and global health,
which encompasses a collaboration with the Julius L Chambers
Biomedical Biotechnology Research Institute at North Carolina
CentralUniversity, to facilitate the adoption of evidence-based
interventions to address health disparities.

Irene Walsh, Chief Design Officer of Elsevier's 3D4Medical, works
with leading 3D artists, medical experts, developers and
designers to bringhuman anatomyto life in Complete Anatomy —
an educational platform that enables students to interact in-depth
with body systems. Inthe year, she held aworkshop with 60+
participants exploringissues around bias and how it canimpact
product decisions unconsciously with far-reaching consequences,
citinga 2021 MBRRACE-UK study showing Black women are four
times more likely to die in childbirth. Participants suggested
moving away from default skin colour to allow users to select
pigmentation from a colour wheel ratherthanasetorder.

Legal

LexisNexis Legal & Professionaladvances SDG 16 (Peace, Justice
and Strong Institutions) through its products and services which
promote the rule of law.

Inresponsetothe Covid-19 pandemic and subsequent lockdowns,
LexisNexis Legal & Professional South Africa has continued to
supportaccess tojustice through an electronic court system; it
previously provided courts across the country with Wi-Fi
connectivity to ensure the optimal functionality of a digital system.

Intheyear, LexisNexis PatentSight, anintellectual property
analytics solution, mapped the global patent systemto the
SDGs. This new, objective measure gives organisations a view
of the globalinnovation landscape. It reveals opportunitiesin
sustainable technology to support R&D investment strategies,
including effective evaluation.

In2021, we ran Rule of Law Cafes in the UK, the Philippines,
Malaysia, and South Africa. The Philippines Rule of Law Café,
held virtually in July, addressed the digitisation of the courts with
speakers Justice Marquez from the Philippine Supreme Court;
Judge Rainelda H. Estacio-Montesa; Attorney Marlon Valderama
and Attorney Jed Sherwin G. Uy.

Intheyear, LexisNexis Legal & Professional launched a fellowship
programme as part of its commitment to eliminate systemic
racismin legal systems and further enhance the company’s culture
of inclusion and diversity. The $120,000 initiative has been created
in partnership with the Historically Black Colleges and Universities
Law School Consortium and the inaugural cohortincludes 12
students from the consortium’s six law schools. Each Fellow

was awarded tuition supportand spent nine months engaging

in leadership skills training to help accelerate their careers.

The International Bar Association (IBA) and the LexisNexis Rule of
Law Foundation are collaborating on an ambitious, first of its kind
long-term research project toidentify disparity in representation
between menandwomen at senior levels in the legal profession
onaglobalscale. The Gender Project, launched in March 2021, will
provide a blueprint for achieving gender parity in law leadership

by 2030.

LexisNexis Legal & Professionalalso partnerswith the IBAon
the eyeWitness to Atrocities App, which assists human rights
defendersindocumenting and reporting human rights abuses
inasecure and verifiable way so information can be used as
courtevidence; the Appisavailable toall Android users and
has collected more than 15,000 photos and videos to date.

Exhibitions

RX’s events strengthen communities and support the SDGs,
including SDG 11 (Sustainable Cities and Communities) and SDG 10
(Reduced Inequalities). Inthe year, RX released the second part
of aWhite Paperon Covid-19 and how it has affected the event
industry. The study found for the first time since it beganin June
2020, more visitors and exhibitors believed the economic outlook
intheirindustry willimprove than believed it will deteriorate.
Customerswere also more buoyant about their ability to survive
the economicimpact of the pandemic. They continued to embrace
online learning, with attendees becoming more discerningin
theirchoice of events, preferring shorter, more highly focused
and interactive formatsincorporating roundtables, chat rooms
and Q&Asessions.
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In January 2021, RX Global pledged $1 million over the next five
yearsto selected not-for-profit organisations around the world
committed to promoting racial equality. Nine organisationsin
Brazil, South Africa, UKand the US will share the fund, including
the Adus Instituto, which works with refugees and other victims
of forced migrationin Sao Paulo, Brazil, and Ally2Action, a US
charityaccelerating racial reconciliation.

Atthe 2021 MIPTV television market, RX France presented its
second annual MIP SDG Award which honours media companies
for their contribution to delivering the SDGs. The 2021 award was
dedicated to Goal 10 (Reduced Inequalities) and was awarded to
A+E Networks for their long-standing commitment to equality,
justice, inclusion and diversity. The event features the MIPCOM
Diversify TV Excellence Awards, now in its fifth year, to honour

the most compelling creators, characters and stories promoting
diversityandinclusion on-screen. Among them were Shine True, by
Vice Studios, aseries of documentaries which celebrates the trans
and gender non-conforming community and The Money Maker, by
Kalel Productions, featuring Black investor Eric Collins who offers
his expertise and investment to support struggling businesses.

Inthe lead up to the COP26 climate change meeting, RX organised
the Dcarbonise Week Virtual Summit. This free to attend series
of online events provided knowledge, inspiration and advice to
attendees on lowering their carbon impact with themes covering
low carbon energy, agriculture and sustainable tourism. In the
year, RX partnered with peers and industry bodies UFland JMIC
tolaunch anetzero carbon pledge for the eventsindustry.

It commits RXtoa50% reductionin total global greenhouse

gas emissions by 2030.

Across RELX

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, with over 130,000 usersin 2021.
We also curated specialissues to mark 12 UN international days,
such as World Environment Day, World Water Day, International
Women’s Day and the International Day for the Elimination of
Racial Discrimination. Since 2017, we have made over 1,000
journalarticles and book chapters free to access viathe RELX
SDG Resource Centre which would have otherwise cost over

£2 million to make open access.

We also held the seventh RELXSDG Inspiration Day, which took
placevirtually on 22 June 2021 and was hosted by Dr Shola
Mos-Shogbamimu, a lawyer, politicaland women’s rights activist,
and founder of the publication, Women in Leadership. The keynote
speechwas delivered by Nobel Laureate Professor Muhammad
Yunus, who founded the idea of microcreditand the Grameen
Bank. 350+ participants from business, the investor community,
academia, not-for-profit organisations and civil society took part
insessions throughout the day.

2021 marked the eleventh year of the RELX Environmental
Challenge, focused onimproved and sustainable access to
water and sanitation where itis presently at risk. Ashortlist of
seven projects were chosen from more than 160 applications.
The $50,000 first prize winner was Green Empowerment, a US
charity operatingin Latin America, Southeast Asia and Africa.
The project addresses the challenge of reliable water treatment

in low-resource communities through the use of data to deliver
arobust, autonomous, sensor-based Chlorine Management
System. The system uses water quality ranges specific to the
community’'s water source to develop a predictive algorithm for
effective water chlorination. The $25,000 second prize winner
was Mosan, aninternational social enterprise offering circular,
off-grid dry sanitation services for densely populated settlements.
The sanitation system features anin-home toilet designedtoa
high specification. Acommunity-led modeland strong role for
userswill help operation and maintenance costs to remain low.
Intheyear, pastwinners CAWST, AIDFl and Sanergy - recipients
of the 2020 tenth anniversary collaboration prize - delivered
online training and outreach during the pandemic to water and
sanitation networks and practitioners across Africaand Colombia.

Achievement

Protection of society:
Meaningful support of
SDG 16 (Peace, Justice
and Strong Institutions) by
expandingreach of ADAM,
LexisNexis Risk Solution’s
US missing children alert
service, through new
partnershipsand mobile
textalerts; help deliver
new missing alertservice

for UK's Missing People

Protection of society:
Meaningful support of SDG
10 (Reduced Inequalities)
by expanding financial
inclusion pilots in low-
income countries; use of
products and services to
reduce online fraud and
identity theft

Advance of science and

health: Meaningful support
of SDG 3 (Good Health and
Well-being) and SDG 10
(Reduced Inequalities)
toincrease scientific
knowledge, reduce health
disparities and ensure
equalaccess to health,
including through a project
with the Julius L. Chambers
Biomedical Biotechnology
Research Institute

Over 2,200 new subscribers

in 2021; partnership with US
national media network GST to
display ADAM alerts on digital
screensat 26,000 US road
service stations; 1.7 million
alerts disseminated in over
1,800 missing children cases;
projectunderway scoping
technical supporttoimprove
UK Missing People’s automated
missing personalertservice

Using LNRS alternative credi
sources, to help more citizens
gainaccesstocreditin 2021,
two pilots were extended in
Colombiaand three new pilots
were launched in Mexico; US
Department of Laborand US
statesincluding Maryland
and Ohio use LexisNexis Risk
Solutionstoolsintheyearto
fight unemployment fraud

Julius L. Chambers Biomedical
Biotechnology Research
Institute included support for
community rollout of Covid-19
vaccine training for 10 faculty
inevidence -based
implementation science, and
the development of a course
forundergraduates

Leap project with Amref helped
train cohort of 35,000 health
workers, as part of Ethiopian
government’s Covid-19
prevention and treatment
programme
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Achievement

Promotion of the rule of

law and access to justice:
Meaningful support of

SDG 16 [Peace, Justice and
Strong Institutions) through
continued expansion of Rule
of Law Cafes; LexisNexis
Rule of Law Foundation
efforts to eliminate racism
in legal systems; and support
for UN Global Compact
initiatives toadvance SDG 16
Fostering communities:
Meaningful support of

SDG 11 (Sustainable
Citiesand Communities)
includingafocuson

zero carbon through key
shows inalignmentwith
COP 26;increasedonline
show offerings to support
exhibitorsand attendeesin
the wake of Covid-19

Universal, sustainable
access toinformation:
Advance the SDGs by
expanding free RELXSDG
Resource Centre including
by releasing six special
releases; developing new
partnerships; and holding
a 2021 global SDG
Inspiration Day

Rule of Law Cafes heldin
Philippines, Malaysia,
South Africaand the UK; new
fellowship programme with
Historically Black Colleges
and Universities Law School
Consortium; supported UNGC
SDG 16 Business Framework
focused on transformational
governance to help businesses
understand and implement
SDG 16 targets

Conducted mapping of more
than 200 RX events which
indicated more than 90%
covered SDG themesincluding
SDG 11; pre-COP26 All-Energy
Dcarbonise Week Virtual
Sustainability Summit to help
attendees accelerate strategies
and actions to achieve net zero;
partnered with peersand
industry bodies to launch

Net Zero Carbon Events

Contentonthe RELXSDG
Resource Centre expanded by
62% over 2020 including with
features for 12 UN days; 2021
RELXSDG Inspiration Day with
350+ participants and keynote
presentations by former UN
Secretary General Ban Ki-Moon
and Nobel Peace Prize Laureate
Muhammad Yunus

2022 OBJECTIVES

Protection of society: Meaningful support of SDG 10
(Reduced Inequalities) by expanding financial inclusion
pilotsin low-income countries; use of products and
servicestoreduceonline fraud and identity theft

Advance of science and health: Meaningful support of

SDG 3 (Good Health and Well-being) and SDG 10 (Reduced
Inequalities) by championinginclusive health and research
through global partnerships, including a project with the
Sansum Diabetes Research Institute’s Latino community
scientists, and engagementwith the Black Women’s Health
Alliance toimprove health care outcomes and reduce health
disparities for African American and other minority women
and families in Philadelphia

Promotion of the rule of law and access to justice:
Meaningful support of SDG 16 (Peace, Justice and Strong
Institutions) through advancing legislative review project
with the UK National Crime Agency and the International
Centre for Missing and Exploited Children on child sexual
abuse reporting and data sharing across nine countries

Fostering communities: Meaningful support of SDG 11
(Sustainable Cities And Communities) including a focus
onshow content supporting netzero and the transition
toalow carboneconomy

Universal, sustainable access to information: Advance
the SDGs by increasing the number of research articles
available onthe RELXSDG Resource Centre

OUR 2030 VISION*
Use our products and expertise toadvance the SDGs,
among them:

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,
tools and events onthe SDGs are freely available to all

* 2030isthe deadline for the UN's Sustainable Development Goals; we aim to do our
parttowards theirachievement.
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Our Board recognises the importance of maintaining high
standards of corporate governance, which underpins our ability
to deliver consistent financial performance and value to our
stakeholders. Itis consistent with ourwider RELX culture of acting
withintegrityin all thatwe do. The 2018 UK Corporate Governance
Code (UK Code) applied to RELXPLC during the year. The Board
continued to review the Company’s compliance with the principles
and provisions of the UK Code, focusing particularly on RELX’s
approachto engaging with its key stakeholders, particularlyin
light of the Covid-19 pandemic, alongside its ongoing review of
RELX's culture, purpose, strategy and values.

RELXPLC isthe sole parent company of the Group. It owns 100%
of the sharesin RELX Group plc which, inturn, holds all of the
operating businesses, subsidiaries and financing activities of the
Group. RELXPLC, its subsidiaries, associates and joint ventures
aretogetherknownas RELX.

Theshares of RELXPLC are traded throughits primary listing on
the London Stock Exchange and its secondary listing on Euronext
Amsterdam, whileits securities are also traded on the New York
Stock Exchange underits American Depositary Share Programme.
Accordingly, the Board has implemented standards of corporate
governance and disclosure applicable toa UK incorporated
company, with listings in London, Amsterdam and New York.

Information and documents detailing our governance procedures
areavailable to stakeholders online at www.relx.com. The RELX
financial statements are prepared in accordance with International
Financial Reporting Standards.

The RELX Operating and Governance Principles provide a
framework of processes, policies, and controls to manage risk.
The RELX Code of Ethics and Business Conduct (the Code) sets
the standards for behaviour for allemployees of RELX. Among
otherkeyissues, the Code addresses fair competition, anti-bribery,
conflicts of interest, employment practices, data protection and
appropriate use of company propertyand information. It also
encourages reporting of violations - with an anonymous
reporting option where legally permissible - and prohibits
retaliation againstanyone for reporting aviolation they
honestly believe may have occurred.

We maintain a comprehensive set of compliance policies and
proceduresinsupport of the Code reviewed at least annually
toensure they remain current and effective. Our policies and
procedures help us comply with the law and conduct our business
inanopen, honest, ethicaland principled way. They comprise
partof ouranti-briberyadequate procedures for compliance

with applicable laws.

Employees receive mandatory training on the Code - both as new
hiresand regularly throughout theiremployment - on topics such
as maintaining a respectful workplace, preventing bribery and
anti-competitive behaviour, and protecting personaland company
data. Mandatory periodic training covers key Code topics in depth
andis supplemented by advanced in-person training for higher
riskroles.

We offer employees a confidential reporting line, managed by
anindependent third party, accessible by telephone oronline
24 hours a day, 365 days ayear (as allowed under applicable
law, employees may submit reports to the confidential line
anonymously). Reports of violations of the Code or related
policies are promptly investigated, with careful tracking and
monitoring of violations and related mitigation and remediation
efforts by Compliance teams across the business.

We remained diligentin our ongoing efforts to comply with
applicable briberyand sanctions laws and mitigate risks in

these areas. Ouranti-briberyand sanctions programme includes
testing and monitoring of compliance with detailed, risk-based
internal policies and procedures on topics such as doing business
with government officials, giftand entertainment limits, gift
registersand complex sanctions requirements. Relationships
with third parties and acquisition targets are evaluated for risk
using questionnaires, references, detailed electronic searches,
and ‘Know Your Customer’ screening tools. We monitor and
assess the implementation of our anti-bribery and sanctions
programmes by continually reviewing and updating our policies
and procedures; conducting periodic programmatic risk
assessments, quality reviews and internal monitoring

and audits of the programme’s operational aspects.

We held a Compliance Week in November with videos, emails,
articlesandaquiz. During the Week we also introduced an Integrity
Hall of Fame to recognise employees who demonstrated
outstanding conductand commitmentto the company’s Do the
Right Thing principles focused on respecting one another,
incorporating ethics into actions; growing our business with
integrity; and holding ourselves accountable.

Asasignatorytothe UNGC, we embed its principles, encompassing
humanrights, labour, environment and anti-corruption in key
policiesincluding our Code and our Supplier Code. As a signatory
tothe UNGC, we embed its principles, encompassing human
rights, labour, environment and anti-corruptionin key policies
including our Code and our Supplier Code. During the year, we
demonstrated leadership by maintaining our LEAD status, one of
38 companiesamongapproximately 12,000 corporate signatories.

We were part of the UNGC Expert Network and contributed to

key UNGC SDG working groups on SDG 8, Decent Work in Global
Supply Chains, and SDG 16, Peace, Justice and Strong Institutions.
We served onthe board of UNGC network in the UK, where our
globalhead of CRand ERG is Chair. We produced an annual
Communication on Progress report, required of signatories
annually, attaining the Advanced Leveland also shared our
expertise by speakingat UNGC programmes onissues such
asinclusion and climate change, including during COP26.

The Code supportsthe principles of the UNGC and stresses our
commitment to human rights. Inaccordance with the UN’s Guiding
Principles on Business and Human Rights, we have considered
where and how we operate to ensure we uphold humanrights.
In2021, we updated our Modern Slavery Act Statement, available
fromthe RELXhomepage, which states how we are working to
avoid human traffickingand modern slaveryin our direct
operationsand inour supply chain.
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Our Net Zero
Commitment

In 2021, we reaffirmed our commitment to climate action by signing The Climate
Pledge to become net zero by no later than 2040. The Climate Pledgeis a

community of more than 200 companies and organisations, working together

to address the climate crisis. In signing the pledge, we will measure and report
greenhouse gas emissions, implement decarbonisation strategies for emissions
reductions and neutralise remaining emissions with high quality offsets.

o Following a 64% reductionin our Scope 1and 2
7 0 /o location-based carbon emissions between 2010-2020,
) ) we set new environment targets. We used the
decrease ”'.] °!“’ °perat'0nal Science Based Target initiative methodology to set
carbon emissions between a2020-2025 (2015 baseline) target to reduce Scope 1
2010 and 2021 and Scope 2 location-based carbon emissions by
46%. This aligns withthe 1.5°C goal of the Paris
Climate Agreement. To get there, we will reduce
greenhouse gas emissions and charge aninternal

carbon price,among other measures. o
To limit climate change

ForScope 1, Scope 2 and Scope 3 (work-related to 1.5°C, business must
flights, cloud computing, home-based working
and commuting) we were netzeroin 2021. For the
emissions we offset, we have invested in REDD+
forestry projectsin Kenya and Brazil.

play a significant role.

By making a commitment
to net zero through The
Climate Pledge, we aim
According to Lisa Bowling, RELX’s Chief Procurement to do our part, tackling
Officer, "AlILRELX businesses have contributed to the
reductionsinour Scope 1and Scope 2 emissions.
While we will continue to target further reductionsin
our own emissions, we will broaden our approach by
asking our suppliers to help reach our Climate Pledge
Commitments through achieving emissions

climate change through
our own operations and
engagement with our
suppliers, customers
and other stakeholders.

Residualemissionswere
offsetthrough the purchase

of verified credits from reductions across our supply chain.”

REDD+ forest projects Nick Luff
Chief Financial Officer,
RELX
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As acompanyfocused on knowledge and analytics, each year
we are in possession of large amounts of data. It is therefore
incumbent on RELX to ensure that we provide our customers
and our people with the highest levels of data privacy and
securityas describedin our Privacy Principles available at:
https://www.relx.com/corporate-responsibility/being-a-
responsible-business/privacy-principles. We continually monitor
our procedures and systems to meet this requirement, ensuring
adherence with all relevant laws where we do business around
the world. Dedicated privacy teamsimplement requirements for
compliance with emerging data protection regulations as well.
Intheyear, RELX Compliance completed a privacy quality review
focused onthe effectiveness of safeguards intended to mitigate
the risk of non-compliance with the European Commission
requirements for cross-border transfer of personal data
originatinginthe European Economic Area.

In2021, we continued efforts to increase the resilience of the
company to attacks aimed at our users. We ran monthly phishing
simulations for allemployees, with results significantly better
thanthe correspondingindustry benchmarks. Using advanced
technology controls, we blocked approximately 40 million unwanted
emails injust one month from our users, including 5.9 million
phishing attacks and 65,000 detection resistant attacks. We
continued to communicate with employees about avoiding fraud
during International Fraud Awareness Week and also recognised
Cyber Security Awareness Month with a host of internaland
externalactivities across operating divisions. We ran our fourth
Great Phishing Challenge (and provided it as a service to the Texas
Department of Public Safety for their awareness efforts). More
than 1,750 employees used the opportunity to show off their skills
in detecting suspicious emails.

Globally, in 2021, RELX paid £342m in corporate taxes. We are a
responsible corporate taxpayerand conduct our tax affairs to
ensure compliance with all laws and relevant regulationsin the
countriesinwhich we operate. Taxis animportantissue for our
stakeholdersand society at large. We have set out our approach to
taxinourglobaltax strategy. Thisincorporates our Tax Principles
along with additional disclosures about where we pay taxes and
our broader contribution to society, available at: www.relx.com/
go/TaxPrinciples.

Inthe year, we continued a pilot project to make tax law more
transparentto both governments and citizens in Africa.

The Statement of Investment Principles for the Reed Elsevier
UK pension scheme indicates that environmental, social or
governanceissues that may have afinancialimpacton the
portfolio oradetrimental effect on the strength of the employer
covenant, are taken into account when making investment
decisions. CRissues are alsorelevant to otherinvestment
decisions we make.

Achievement

Security-SDG 16 Monthly phishing simulations with
(Peace, Justice and results outperforming industry
Strong Institutions): benchmarks; Fraud Awareness
Continue toimplement Week and Cyber Security Month
controlstoincrease activities to engage colleagues on
resilience touser- data privacy and security

based attacks

such as phishing

and ransomware;
introduce a Great
Phishing Challenge for
internaland external

stakeholders

Privacy-SDG 16 Completed privacy quality review
(Peace, Justice and focused onthe effectiveness of
Strong Institutions): safeguards intended to mitigate the
Conducta 2021 privacy risk of non-compliance with the
quality review on European Commission
compliance with EU and requirements for the cross-border
otherrequirements transfer of personal data originating
forcross-border data inthe European Economic Area
transfers

Responsible tax-SDG Progressed project to make tax law
16 (Peace, Justice and more transparent to both

Strong Institutions): governments and citizens in Africa

Continue to advance
Africantax law
codification in pilot
countries, working with
LexisNexis South Africa
and LexisNexis Rule of
Law Foundation

2022 OBJECTIVES

Security - SDG 16 (Peace, Justice and Strong Institutions):
Expand National Institute of Standards and Technology
Cybersecurity Framework assessment reporting

Privacy - SDG 16 (Peace, Justice and Strong Institutions):
Global activities for employees to raise awareness of data
privacy and protection, including for Data Privacy Day

Responsible tax-SDG 16 (Peace, Justice and Strong
Institutions): Continue to advance African tax law
codification pilots

OUR 2030 VISION

Continued progressive actions that advance excellence in
corporate governance within our business and the marketplace
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Ourover 33,000 people are our strength. Our workforce is 50%
women and 50% men, with an average length of service of 8 years.
There were 44% women and 56% men managers, and 33% women
and 67% men senior leaders.

Women Men
Board of Directors 5 45% 6 55%
Senior leaders* 201 33% 415 67%
Allemployees** 16,632 50% 16368  50%

*  Asdefined by ourinternaljobarchitecture
** Full-time equivalent.

Atyear-end 2021, women made up 45% of the Board. One member,
inline with the UK Parker Review, is from a minority ethnic
background. The two executive directors on the Board are men.
The Nominations Committee considers the knowledge,
experience and background of individual Board directors.

Atyearend, 18% of RELX senior executives were from ethnic
minority backgrounds. 26% of all employees in the US and UK
were from ethnic minority backgrounds.

Our Inclusion Council, which includes the heads of Inclusion
and Diversity (I&D) for each of our businesses, helps us set our
inclusion and diversity strategy and track its implementation,
supported by an Inclusion Working Group with nearly 300
participants. The RELX strategy team host an 1&D Data Steering
Committee to understand trendsin our diversity data.

In2021, we advanced the RELX Inclusion Goals which aim to
ensureaninclusive workplace; increase the representation of
women and ethnic minorities in managementand senior
leadership positions; and improve our workforce data by enabling
people tovoluntarily disclose their sexual orientation and
disability. Among the focus of our effortsis training for employees
on criticalissues such as unconscious bias, courageous
conversations, psychological safety, and avoiding harassment.
We also maintain mentoring programmes for seniorwomen
talent. We are signatories to the Women’s Empowerment
Principles Target Gender Equality initiative; the Race at Work
Charter; and the Valuable 500, which promotes workplace
disability inclusion.

RELXwas a 2021 Bloomberg Gender Equality Index constituentand
was included inthe top 25 for gender equality in the Netherlands as
ranked by Equileap.

Our Employee Resource Groups (ERGs) grew to over 100 networks
intheyear, encompassing African ancestry, gender balance, pride
and disability, to facilitate support, mentoringand community
involvement. To celebrate Diversity Awareness Month in October,
we held our third inclusion and diversity conference, RISE, with
more than 1,100 attendees and 20 hours of programming to allow
involvement of colleagues across multiple time zones. Sessions
covered professional development, inclusive leadership and ERG
engagement, aswellas a panel with the CEOs of our four
businesses led by our Chief Strategy Officer.

We comply with employee-related reporting requirements and, in
2021, our business areas published UK gender pay gap reports as
part of UK legislation. These can be found here: https://www.relx.
com/corporate-responsibility/engaging-others/policies-and-
downloads/local-reporting-requirements. We invest in research
toidentify causes of pay differences and regularly evaluate our
policiesand processesto ensure theyare aligned to ourinclusion
strategy. We commit to building a robust framework for monitoring
pay equity. We conducted living wage assessmentsin France,
India and the Philippines. Our assessmentsin the US are ongoing
with continued engagement with external stakeholdersincluding
BSR, the UN Global Compactand Living Wage for US.

In 2021, our workforce comprised 96% full time employees. 1% of
allemployees were temporaryworkers and over 1,000 were
contingentworkers. We estimate the total hours worked to be
approximately 52m hoursinthe year. Our total turnover rate was
15.8%; the voluntary turnover rate was 12.5% and the involuntary
ratewas 3.3%

We operate anumber of stock programmes for employees
including options, restricted stock and performance stock units.
Forsenior colleagues, these are based onannualallocations
of stock - the vesting of which may be service-based or related
to company performance. We also offer allemployee stock
programmes in which employees may elect to participate in
certain markets, forexample Sharesave in the UK. These
incentive programmes are available to approximately 20% of
ouremployees. Targets associated with CR performance are
embedded within our annualincentive framework, including
forthe CEOand CFO, to progress ourannualand multi-year
CR objectives.

Our employees have the right to a healthy and safe workplace, as
outlined in our Global Health and Safety Policy. We concentrate
onareas of greatest risk, for example warehouses, events and
exhibitions. As a primarily office-based company, we also focus
on manual handling, slips, trips and falls. To reduce our severity
rate (lost days per 200,000 hours worked), we conduct risk
assessments and work with a third party inthe US to assign a
nurse case manager to each complex or severe claim. There
were 2 losttimeincidentsintheyear.

During theyearasignificant number of employees continued to
work from home inresponse to the global pandemic. Now more
than ever, the physicaland mental health of our employeesisa

top priority. We have dedicated health and wellbeing resources
available toemployees acrossall business areas and we maintain
anetwork of more than 100 wellbeing champions. In the year, we
progressed a Mental Health Policy to ensure a healthy culture with
emphasis on positive wellbeing.

Inthe year, we conducted our most recent global employee opinion
survey, with consistent questions to allow us to track performance.
Employee engagementincreased 13 points to 68% compared to
the last company-wide survey three years earlier. Over the three
year period, we conducted pulse surveys to understand and
respond to employees’ current experience.
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Achievement

Inclusion-SDG 10
(Reduced Inequalities):
Progress RELX
inclusion goals through
focused recruitment,

Robust governance structure to
monitor progress against the RELX
inclusion goalsandto track trends
in diversity data; Rise conference
attended by 1,100+ colleagues to

training and mark diversity awareness month;

development efforts training foremployeesincluding on
psychological safety and avoiding
harassmentwith mentoring
programmes for senior women

Payequity-SDG8 Livingwage assessments

(Decent Work and completedin France, Indiaand the

Economic Growth):
Continue livingwage
assessmentin four

Philippines; US living wage
assessments and accreditation
ongoing including with Living Wage

countries forUs
Well-being-SDG Progressed RELX Mental Health
3(Good Healthand Policy

Well-Being): Develop
RELX mentalhealth
policy reflecting cross-
business and external
insights

2022 OBJECTIVES

Inclusion - SDG 10 (Reduced Inequalities): Progress RELX
inclusion goals, including piloting voluntary disclosures for
genderidentity, sexual orientation and disability

Pay equity - SDG 8 ([Decent Work and Economic Growth]:
Advance reward education for people managers
encompassing pay equity; cascade newly developed
on-demand, reward eLearning modules to managers for real
timeaccess

Well-being - SDG 3 (Good Health and Well-Being): Review
safetyriskassessmentand training modules to cover three
working models - office, home and hybrid

OUR 2030 VISION

Continued high-performing and satisfied workforce through
talentdevelopment, I1&D and wellbeing; scale support for
externalhuman capitalinitiatives

Listening to our customers allows us to deepen our understanding
of their needs and drive improvements. In the year, with input from
the customerinsight leads across our business, we calculated a
RELX-wide customer satisfaction metric showing thatin 2021,
82.9% of customers would recommend RELX businesses.

In2021, we continued the RELXSDG Customer Awards to
recognise the exceptional efforts of our customers who share
RELX'sambition to advance the SDGs; winnerswere Danish
renewable energy provider @rsted, nominated by LexisNexis Risk
Solutions; the University of Sdo Paulo, Brazil nominated by
Elsevier;the International Commission of Jurists, nominated by
LexisNexis Legal & Professional and A+E Networks, an American
multinational broadcasting company, nominated by RX.

We are committed to improving access to our products and
services forallusers, regardless of physical ability. Our
Accessibility Policy aims to lead the industryin providing
accessibility solutions to customers, with products thatare
operable, understandable and robust. In 2021, members of the
Accessibility Working Group logged over 150 accessibility projects
and Elsevier’s Global Books Digital Archive fulfilled more than
3,200 disability requests, 92% of them through AccessText.org, a
service we helped establish. We also developed the Accessibility
Maturity Model, a tool to define and assess accessibility best
practice and implementation across the group.

Intheyear, we celebrated the third RELX Accessibility Leadership
Awards to showcase employees who demonstrate exceptional
leadership in advancing accessibility. The winners of the 2021
Leadership Awards were Elsevier’s Stefan Kuip for his creative
approachinapplying accessibility standards to strategic products,
and LexisNexis L&P’s David Lovell for accessibility guidance and
stakeholder engagement throughout the coding process.

In2021, Proagrica, part of LexisNexis Risk Solutions, launched a
new version of their Sirrus app, which works with or without
internet connectivity, to enable agronomists and farmers towork
togetherdigitally to develop planting, fertiliser, soil sampling, crop
protection and tillage recommendations - collaboration that
facilitates quick responses to emerging risks.

Achievement

SDG Customer Awards at 2021
RELXSDG Inspiration Day

Customer engagement
-SDG 17 (Partnerships
For The Goals): Further
engagementwith

customersonthe SDGs

Quality First Principles Working
group and Editorial Standards
Working Group merged into cross

Quality-SDG 8 (Decent * Quality First Principles Workinc
Work and Economic
Growth): Create new

internal customer functional group for standards and
quality assurance quality
network

Convened quarterly Accessibility
and Inclusion Forumto advance
RELXAccessibility Maturity Modelin
areas such asemployee training;
policy, governance and reporting;
inclusive design; and project
management

Accessibility-SDG 10

(Reduced Inequalities):
Advance Accessibility

Maturity Model across
RELX

2022 OBJECTIVES

Customerengagement-SDG 17 (Partnerships For The
Goals): Create tools to enable customer-facing staff to share
information about RELXand CR

Quality - SDG 8 (Decent Work and Economic Growth): Publish
and launch RELX Responsible Artificial Intelligence Principles
Accessibility - SDG 10 (Reduced Inequalities): Advance
cross-business, on-demand accessibility training

OUR 2030 VISION

Continue to expand customer base across our four business
areas through excellence in products and services, active
listening and engagement, editorial and quality standards, and
accessibility; arecognised advocate for ethical marketplace
practice
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RELX Cares, our global community programme, supports
employee volunteering and giving that makes a positive impact on
society. Inaddition to localinitiatives of importance to employees,
the programme’s core focus is on education for disadvantaged
young people that advances one or more of our unique
contributions as abusiness. Since the onset of the Covid-19
pandemic, colleagues from around the world have come together
to supporttheir local and international communities through
volunteerismand fundraising activities.

Staff have up to two days paid leave peryear for their own
community work. We donated £5.5m in cash (including

through matching gifts) and the equivalent of £15.1min products,
services and staff time in 2021. Globally, 32% of employees were
engaged involunteering through RELX Cares. A network of

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

In 2021 we reached our target to raise $120,000 to support
global fundraising partner, Hope and Homes for Children (HHC),
which aims to ensure children grow up in families rather than
institutions. Colleagues are now working to raise an additional
$15,000to support their effortsin Moldova to integrate
hearing-impaired children into mainstream education through
speech therapy, quality hearing aids, support for parents and
teachertraining. Disability is a factorin children not remainingin
afamily setting in the country, with three institutions for children
with hearing impairments. To date, RELX have funded 700
rehabilitation sessions for 49 children with hearing impairments
and have enabled Hope and Homes for Children to work directly
with 33 schools and kindergartens to create a quality education
framework for children with sensory disabilities so they no longer
have to live in fear of separation.

Each September, we hold RELX Cares Month to celebrate our
community engagement. During the month, we held the eleventh
Recognising Those Who Care Awards to highlight exceptional
contributorsto RELX Cares. Thisyear we once again celebrated
RELX employeeswho have shown an outstanding response to
supporting their communities in the wake of the Covid-19
pandemic. Three individuals and three teams won donations for
their chosen charities. In addition, we gave special recognition
awards to LexisNexis Risk Solutions colleagues who collaborated
onthesong Times Like These, with more than 16,000 views during
theyeartobenefitRELX's global fundraising partnership with
Hope and Homes for Children.

In2021, we contributed over 182,000 books to Book Aid
International and Books for Africa worth over $12.4 million.

Achievement

Employee community
engagement-SDG 17
(Partnerships For The
Goals): Evaluate the
impact of the pandemic
oncommunity
engagement;
campaign to promote
virtualvolunteering

More than 1,450 colleagues
participated in survey to identify
barriers tovolunteering; virtual
volunteering a focus for global RELX
Cares Month, with a related film for
allemployees

Philanthropic giving -
SDG 17 (Partnerships
For The Goals): Update
centraldonations
programme in order to
better reportimpact of
community giving

Moved to once peryear central
donations round to facilitate better
impact reporting by beneficiaries

2022 OBJECTIVES

Employee community engagement - SDG 17 (Partnerships
For The Goals): Continue to improve impact measurement of
our charitable donations

Philanthropic giving - SDG 17 (Partnerships For The Goals):
Establish new strategic global fundraising partnership

OUR 2030 VISION

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

We have a Socially Responsible Supplier (SRS) programme
encompassing all our businesses, supported by colleagues with
expertise in operations and procurementand a dedicated SRS
Director from our global procurement function.

We have a comprehensive Supplier Code of Conduct (Supplier
Code) available in 16 languages, which we ask suppliers to sign and
display prominently in the workplace. It commits them to following
applicable laws and best practice in areas such as humanrights,
labourandthe environment. It also asks suppliers to require the
same standards in their supply chains, including requesting
subcontractors to enterinto a written commitment to uphold the
Supplier Code. The Supplier Code states that where localindustry
standards are higher than applicable legal requirements, we
expectsuppliers to meet the higher standards. Our SRS
programme is a key aspect of our efforts to prevent modern
slaveryand human trafficking in our supply chain.

Through our SRS database, we track suppliers withwhomwe
spend >$1m annually, suppliersidentified as critical by the
business, and those located in medium-and high-risk locations, as
designated by atoolwe developed with Carnstone, with a spend of
>$200K for a consecutive two-year period. The toolincorporates 11
indicators, including human trafficking information from the US
State Departmentand Environmental Performance Index results
produced by Yale University and Columbia Universityin
collaboration with the World Economic Forum.
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The tracking list changesyear-on-year based on the suppliers we
engage to meet the needs of our business. In 2021, there were 359
suppliers onthe SRS tracking list, of which 44 are operatingin
high-risk locations and 50 in medium-risk locations. Atyear end,
96% of suppliers on the tracking list were signatories to our
Supplier Code. We continue to work with non-signatories to gain
agreement to our Code, and/or assess whether they have
equivalent standardsin place, in order to ultimately decide
whetherto continue doing business with them. We have embedded
the Supplier Code into our sourcing processes and have a total of
3,670 supplierswho agreed to the Supplier Code in 2021, up from
3,457in2020.

We engage a specialist supply chain auditor who undertook 111
externalaudits on our behalfin 2021: 28 onsite and virtual onsite
audits and 83 desktop audits. During a desktop audit, the supplier
respondstoanonline questionnaire and uploads relevant
supporting documents followed by a third-party auditor review.
Thevirtual onsite audits require a supplier representative wearing
avideo and audio source located inalight-weight harness to allow
remote interaction with an externalauditor. The auditor then
evaluates the facility, conducts interviews, and reviews the
necessary documentationin realtime, justas they would if
conductinganin-person audit.

Incidence of non-compliance triggers continuous improvement
reports summarising audit results, with agreed remediation plans
and submission dates.

We are committed to proactive engagementwith suppliers to
ensure our supply chain reflects the diversity of our communities.
Inthe year, we continued to focus on our US supplier diversity
programme. In 2021, 3.1% of our US spend, representing over
$60m, was with veteran, minority or women-owned businesses.
Intotal, including spend with small businesses, 12.9% of US spend
was with diverse suppliers.

Achievement

99% core suppliers* (target 95%)
100% high-and medium-risk core
suppliers (target 100%)

96% total tracking list (target 88%)
3,670total Code signatories (3,457
in 2020, 2021 target 3,600)

111 independent audits completed
(99in 2020)

Responsible Supply
Chain-SDG 8 (Decent
Work and Economic
Growth]: Increase
number of suppliers
as Code signatories;
continue using audits
toensure continuous
improvementin
supplier performance
and compliance

12.9% diversity spend (US rolling
four quarters) with Veteran,

Supplier Diversitym o
-SDG 10 (Reduced

Inequalities): Minority, Woman-owned, and Small
Advance Supplier Businesses

Diversityand Inclusion

programme

* Coresuppliersarethosethathave appeared onthe SRS tracking list for three or
moreyears.

2022 OBJECTIVES

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

Supplier Diversity - SDG 10 (Reduced Inequalities): Advance
Supplier Diversity and Inclusion programme

OUR 2030 VISION

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

There was reduced occupancy atour locations for much of the year
due tothe global pandemic which led to significant decreasesin
consumption levels across our environmentalimpactareas. In
2021, we reduced Scope 1and Scope 2 (location-based) emissions
by 16% from 2020. Since 2010, we have achieved a 70% reductionin
Scope 1and 2 (location-based) emissions. We also reduced total
energy by 12%; water use by 19%; and waste sent to landfill from
reporting locations, excluding estimated data, by 38% in the year.

ForScope 1, Scope 2and Scope 3 (work-related flights, cloud
computing, home-based working and commuting) we were net
zeroin 2021, through a combination of reduced emissions, the
purchase of renewable energy and renewable energy certificates,
with the balance offset through Verified Carbon Standard (VCS)
creditsin REDD+ carbon sequestration projects in Kenya and Brazil.

In2021, we launched our new environment targets whichinclude a
target, setusing the science-based target methodology, to reduce
emissions by 46%in 2025 againsta 2015 baseline. We also signed
The Climate Pledge which commits RELX to achieving net zero
emissions acrossour Scope 1,2and 3 emissions by 2040 at

the latest.

Intheyear, Elsevier launched a free report, Pathways to Net Zero,
exploring clean energyresearch trends - available onthe RELX
SDG Resource Centre - with a foreword by former UN Secretary
General, Ban Ki-moon. RELXis one of the Mayor of London’s
London Business Climate Leaders committed to cutting pollution
and emissions in excess of UK government thresholds. The goal
isto help London, where we are headquartered, become a zero
carbon city by 2050. We received an A- grade in CDP’s climate
change programme and are a member of RE100.

We have a positive environmentalimpact through our
environmental products and services, which spread good practice,
encourage debate and aid researchers and decision makers. The
most recent results from SCOPUS show that our share of citations
inenvironmental science represented 51% of the total market.
Asmall proportion of our customers operate in carbon intensive
industries, and a small number of journals (less than 1% of the
total) cover fossil fuelindustries. We are committed to continuing
our efforts to supportthese customersin their energy transition.

In support of thisyear’s United Nations World Environment Day
theme, Ecosystem Restoration, RELXand Elsevierreleased a
specialissue on biodiversity. This collection of more than 110
articlesand book chapters from Elsevier publications was
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made freely available on the RELXSDG Resource Centre. We
also prepared specialissues for World Water Day, Earth Day
and World Food Day and COP26.

We use our convening power to highlight environmental
innovation. The winners of Elsevier's 2021 Chemistry for Climate
Action Challenge were Pham Hong and Dinh Van Khuong from
Vietnam, for their proposal to produce nano filters and
biodegradable plastics fromrice straws, and Brenya Isaac from
Ghana, for his proposal to produce building and packaging
materials from coconut waste. Each winning proposal was
awarded a $25,000 prize.

Full performance data can be found inthe 2021 Corporate
Responsibility Report (www.relx.com/go/crreport).

Achievement

Environmental
responsibility -SDG
12 (Responsible
Consumption

and Production):
Embed new
environment targets

Engagement with key teams on
targets; developed new paper
reporting requirements toinclude
certification; Launched new cross
businessworking group on net zero

Carbonreduction Internal carbon price launched

-SDG 13 (Climate covering Scope 1, Scope 2and Scope 3
Action):Launch (flights) beginning at $25 per tC02e
internalcarbontaxfor  with planstoincrease the carbon
work- related flights price overtime

2022 OBJECTIVES

Environmental responsibility - SDG 12 (Responsible
Consumption and Production): Launch new online reporting
toolfor sustainable production paper

Carbon reduction - SDG 13 (Climate Action): Advance
reporting of Scope 3 (other) emissions

OUR 2030 VISION

Further environmental knowledge and positive action through
our products and services and, accordingly, conduct our
business with the lowest environmentalimpact possible

Intensityratio

Absolute performance (per Emrevenue)

2021 Variance 2020 2021 Variance 2020

Scope1 (direct 5,226 16% 4,516 0.72 13% 0.64
Scope2[|nd|rect 43,445 -18% 53,131 6.00 -20% 7.47
locatlon based

ScopeZ 7,715 -28% 10,773 1.07 -30% 1.52
[market based

Totalenergy[MWh] 117161. —12% 133,238 16.17 -14% 18.74
Water[m ) 175 372 -19% 215 858 24.21 -20% 30.36
Waste sent to 107 -38% 173 0.01 -39% 0.02
Production 40910 13% 36,259 5.65 11% 5.10
paper (t)

Environmentaldata covers 12 months from December 2020 to November 2021. Scope
1emissionsincreasedin 2021 withareboundineconomicactivity;itrepresentsonly
11% of the combined total of Scope 1and Scope 2 (location-based) emissions, which
overalldecreasedintheyearby 16%.

* Fromreporting locations only, excluding estimated data.

The partialoccupancy of our locations, due to Covid-19, through much of the year
resultedinreductionsacross many reported metrics. We expectanincreasein
subsequentyearsas colleaguesreturnto their offices, to bring us back in line with
our historicalreduction trend.

2021
Focusarea Targets 2025 Performance
Cllmate change Reduce Scope 1and 2 location-based carbon emissions by46%aga|nsta2015basel|ne -53%
Energy ‘ " Reduce eneféyand fue'['eonsump‘fl'en of our locations B‘y‘SO% aga'i'n‘st a2015baseline  C43%
Continue to purchas"e“r“enewable electricity eqU|valent"tH(')m1'UO°/o of RELX'é";cj‘lu(')‘bal 100%
electricity consumption
Waste*  Decrease waste sent to landfill from reportl'n“_c‘; locations to 35% below 2015 Levels o —87% "
Productionpaper  100% of REI_"i‘("productl'e‘n papersut“c')‘ be gradeaﬁn PREPSas ‘knownand T98%

respon5|bLe sources’ or certified to FSC or PEFC by 2025

Environmental

Management System Achleve Group ISO14001 certification across the business by 2025

by headcount

100% of new office fit outs to achieve the RELX Sustainable Fit Out standard by 2025

Standard developed

* 55%ofthe business

" Firstdraftof

* Fromreporting locations only, excluding estimated data.
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Our employees, products and shows regularly receive awards for excellence. In 2021, for example:

Scientific, Technical & Medical

p

Risk

S

Elsevier's ClinicalPathwon Best Elsevier wonthe Well
Computerised Decision Support Established business category

Solutionatthe 2021 MedTech
Breakthrough Awards for the
second consecutive year

atthe 2020 Deshima Business
Awards, heldin 2021 due to the

Covid-19 pandemic

LexisNexis Risk Solutions won
the Judge’s Choice award for
Best Identity Verification/
Authentication Solution at the
2021 Card Not Present Awards

LexisNexis Risk Solutions won
seven awards at the 2021
Cyber Defense Global InfoSec
Awards

Legal Exhibitions
= | T T Q
LexisNexis Legal & LexisNexis Legal & Atthe 2021 Trade Show RXAustriawas named a

Professionalwon best Content
Search & Discovery Solution
atthe 2021 SIIACODIE Awards
for Nexis Newsdesk™

MSCI
ESG RATINGS
[cccT B8 [ 8B [BBB| A | AA YN

Professional received several
awards from career site
Comparably, including Best
Global Culture and Best
Company Outlook

INDUSTRY
TOPRATED (o

=

Executive Awards, RXUSwon
three GRAND Awards for
Vision East, G2E and ISC West
and a Rock Staraward for
FIBOUSA

Sustainability Award
Bronze Class 2022

S&P Global

2020/2021 ‘Superbrand’,
rankingitamongst the most
exceptional business brands
in Austria for the quality of its
offersand services

Member of
Dow Jones
Sustainability Indices

MSCI ESG Ratings

Sustainalytics ESG Risk Rating

S&P Global Sustainability

Dow Jones Sustainability Index

assessment - Global Universe: 11th out of Yearbook Includedin
AAArating 14,000+ - Bronze class distinction -World
- Media: 1stout of 298 -Europe
Q Xy | R ‘\ Sense in “1
STOXX | £s6Le ECPI } inabili N
FTSE4Good Indices c A7 T ‘CDP
FTSE4Good Index STOXX Global ESG ECPlIndices CDP
Included in: LeadersIndices -Included - Climate programme score: A-
-FTSE4Good Europe Index -Included -Forest programme score: B-
-FTSE4Good UK Index -Water programme score: B
P i)
B0 MO0 m‘ i
Tortoise- uJu {q @},‘t‘ ﬁ
Dbt

Responsibility 100 Index

Tortoise Responsibility100
Index
- 4thout of 100

RE100

RE100
- Member

AJAI1S014001
- Certified

Workplace Pride Global
Benchmark
- Awared Advocate status

The full 2021 Corporate Responsibility Reportis available at www.relx.com/go/CRReport

Bloomberg’s Gender-Equality
Index
-Included
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Taskforce on Climate-related Financial Disclosure (TCFD)

RELX makes the following disclosures, consistent with the
recommendations of the Taskforce on Climate-related Financial
Disclosure (TCFD).

a.Board oversight of climate-related risks and opportunities
This statement has beenreviewed and approved by the Board.

The RELXBoard oversees the internal controls and risk
management practices as described on page 66 of thisdocument. In
theyear, the Company’s approach to managing its climate change
risks and opportunities was covered by the Board at multiple points
including indiscussions with and papers from the Chief Financial
Officer (CFO), responsible to the Board for performance against
climate targets; the head of ESG and corporate responsibility; and
the head of Risk and Audit, as part of RELX Audit Committee review
ofthe Company’s risk management process.

The result of these undertakings is that the Board has found climate
change has no materialimpacton RELX’s business in the short
term and will be unlikely to have a significantimpactin the medium
and longerterm. Thisis based onthe 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.

Moreover, thisviewis predicated on strong climate action by the

businessin 2021 and over time to mitigate the effect of transition
and physical climate change risks as described in this statement
andinthe 2021 RELX Corporate Responsibility Report.

b.Management’srolein assessing and managing climate-
related risks and opportunities

Managementin each business areais responsible foridentifying
customer need and developing relevant products related to climate
change. This ranges from launching and advancing scientific
journals carryingarticles on climate change itself, energy
efficiency, and other climate-related topics, providing data and
analytics that support customersinreducing their environmental
impact, providing information and analytics on laws and regulations
related to the environment, through to running exhibitions targeted
attherenewable energy sector.

As RELX’s senior environmental champion, the CFO leads the RELX
environmental checkpoint group which sets strategy and targets for
the measuring and reducing the group’s own environmentalimpact.
The group monitors performance throughout the year, tracking
emissionsacrossall scopes and performance relative to our target
toreduce Scope 1and 2 (location based) carbon emissions by 46%
by 2025againsta 2015 baseline.

Managementin each operationalareaisresponsible forensuring
the continuity of the group’s operations, including resilience to
events caused by extreme weather events. The Business Continuity
Forumbrings together specialists from across the group to identify
risks, assess continuity and incident response plans, learn from
incidents and spread best practice.

We recognise climate change intersects with other environmental
and sustainability issues. For thisreason, climate changeisalso
considered by the RELX Corporate Responsibility (CR) Forum,
with oversight by a member of the executive committee, the head
of corporate affairs, and led by the head of ESG and corporate
responsibility. The CR Forum meets twice peryearand comprises
more than 70 participants including function heads and business
area leads fromacross the Company.

a.Climate-related risks and opportunitiesin the short, medium,
and longterm

While we areinalow carbonintensive sector, the Board and the
environmental checkpointgroup continued to consider our
climate-related risks and opportunities based on the scenarios
insection c below. Examples of our findings include:

Short(<10years) - Transition risks: Policy and legal requirements
relative to climate change will continue to increase as they have over
the last five years requiring us to ensure adequate disclosure; there
willbeincreasing stakeholder pressure requiring us to ensure our
productsand services help accelerate the greentransition for our
customersin carbonintensive and other industries. Physicalrisks:
Variability in weather patterns and more frequent extreme weather
events mean we mustadvance both mitigation and adaptation
strategies, including though out business continuity planning.

Medium (10to 20 years) - Transition risks: There will likely be
increased pricing of GHG emissions and enhanced reporting
obligations, particularlyin areas like supply chain emissions;
reputational damage could resultif we don't 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 and we are developing country and local
response plans; meantemperature rise will likely affect our
suppliersaswellsowe will continue our due diligence related to
exposure inour supply chain.

Longterm (20years +) - Transition risks: Stigmatization could result
ifour products and services are not seen as part of the solution to
climate change; this creates an opportunity for ustoincrease
offerings that supportalower carbonworld. Physicalrisks: Sea
levelrise will be varying butworse under the business as usual
scenariowhichwillincrease risk of businessinterruption and
damage to property; we recognise that this must be part of our
planning for the places where we will operate in the future.

See our statement of principal risks page 66 for additional
information on ourapproachtorisk.

Our carbonactionhierarchyis to first, reduce our carbon emissions;
second, to purchaseincreasingamounts of our green tariff energy
asavailabilityimprovesin global markets where we operate; third,
to purchase certified renewable energy certificates where
necessary;and finally, to purchase high quality, verified offsets for
the remainder. For Scope 1, Scope 2and Scope 3work-related
flights, cloud computing, home-based working and commuting we
were netzeroin2021. RELXis committed to achieving net zero
emissions following our carbon action hierarchyacross all scopes
by 2040 at the latest, through our participationin The Climate
Pledge, partofthe UN Race to Zero campaign. We have expanded
understanding of our Scope 3dataintheyearandaimin2022toseta
Scope 3emissions reduction targetin orderto obtain validation of
allour carbontargets by the Science Based Targets initiative (SBTIi).
We used the SBTimethodology in setting our Scope 1and 2
(Location-based) reduction target of 46% by 2025 (2015 baseline).

b.Impactof climate-related risks and opportunities on our
business, strategy, and financial planning

We are using the climate scenarios we outline below to inform
strategy andfinancial planning at both the Board and business area
level. One example is our work with finance and other teamsin the
business ona carbon price of $25tC02e (which willincrease over
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time) on business-related travel, with proceeds to be used for,
among other measures, internal climate action projects such as
solarinstallations where possible.

Itisalso part of strategy planning for our portfolio as our scientific
research information, analysis of environmental law, tracking of
carbon and recycling markets becomes even more important for
our customers, investors and other stakeholders in their own
responsesto climate change.

Customers, including those operatingin carbon-intensive
industries, use the information, dataand analytics we provide to
supportthem inreducing theirenvironmentalimpact. In Risk,
products such as CIRIUM, which serves the aviation sector, are
playingarolein supporting climate action. Using data analytics,
CIRIUM helps airlines plan and conduct maintenance of their fleet
toensure their efficient operation and helps identify flight routes
for maximum occupancy so emissions per passenger are lower.

Elsevierisworking to support cleanenergyandin 2021 held
Geofacets Day: Energy Transition, avirtual conference on the
energytransition foroiland gas, renewable energy and metals and
mining professionals. Topicsincluded redefining the sector’s
future, renewable energy and the role of geosciencesinthe energy
transition. Inaddition, Elsevier combined content, dataand
analyticstolaunch afree report, Pathwayto Net Zero: The Impact of
Clean Energy Research, highlighting the globalimpact of current
research aswellas geographic, topicand collaboration trends
across sectors from business toacademia.

LexisNexis Legal & Professional provides LexisPSL Environment
to help clientsidentify environmental liabilities, understand the
commercialimplications of environmental law and keep track

of current developments 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. And leading up to COP 26, RX organised the
All-Energy Dcarbonise Week Virtual Sustainability Summit to help
attendees accelerate strategies and actions to achieve net zero.

AILRELXbusinesses 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 incorporates relevant
content from key partners, including the UN Global Compact
(UNGC). Insupportof COP26, Elsevier released a climate change
specialissue onthe free RELXSDG Resource Centre, a curated list
of 160journal articles and book chapters to inspire positive
environmentalaction and further climate research. See the TCFD
risk tableinthe 2021 RELX Corporate Responsibility Report.

Asmallproportion of our customers operate in carbon intensive
industries, including in agriculture and in aviation, and we are
committed to continuing our efforts to support these customersin
their energy transition.

c. Resilience of the organisation’s strategy, taking into
consideration different climate-related scenarios, including a
2°Cor lower scenario

We have a threefold strategy to address climate-related risks:

1. Minimising our environmentalimpact through measures such
asenergy efficiency, renewable energy, reducing waste and
othermeasures. Thisreduces our exposure to future legislation
and therising price of carbon

2. Providing products and services which support customers
through theirtransition toa 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 Projectin conjunction with the Responsible
Media Forum, comprised of industry peers, and Bristol University

We manage both transition and physical risks of climate change as
described above: thatis, consideration by 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). The environmental checkpoint group tracks all related
metricsand provides data and advice to the Board and engages
throughout the business. We also pursue best practice through
engagementwith the UNGC, Race to Zero, Media Climate Pact,

Net Zero Carbon Events, and the Science-based Targets initiative,
among others.

We have considered three possible future scenarios from business
asusualtoa1.5degrees scenariowithanindication of possible
timeframe. The following scenarios are not exact descriptions of
an expected future, but the description of a future based on
certainassumptions.

In2021, 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 financialresults is likely to
remain limited. 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, toensure our operationalresilience. However, 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.

Scenario 1-Business as usual [RCP8.5)

Inthis scenario, carbon emissions continue to increase at current
ratesand temperature increases exceed 4 degrees Celsius 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, but
the 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 willimpact
agriculture. Severe storms willinterfere with our supply chains and
logistics. The heightened need for innovation in climate adaptation
infrastructure mayincrease demand for our environmental products
and services for the scientific, technical and 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 government investmentwill be
required to mitigate the impacts, for example 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 for resources such as freshwater supplies and as large
numbers of people move from regions most heavily impacted by
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climate change. Globaleconomic uncertainty will likely become the
norm, with limited growth at best and decline at worst. Asimpacts
become more apparent, public sentiment may favour organisations
like RELXthat have taken action to limit the impact of climate change.
We would continue to pursue measures such as science-based
carbonreductions, implementation of innovative technological
solutions, carbon sequestration and (relforestation, but without the
catalyst of global governmentinvestmentinthese areas.

Scenario 2 - 2degrees Celsius climate change (RCP 2.4) In this
scenario, carbon emissions are halved by 2050 and climate change
does not exceed 2degrees Celsius by the year 2100.

Shortterm: Countries would introduce more challenging carbon
targets as they update their Nationally Determined Contributions
underthe 2016 Paris Climate Agreement. Arange of new policies
would most likely be introduced across many countries to control
carbonemissionsincluding carbon pricing, higher standards on
buildingand vehicle energy efficiency, with increased renewable
energy generationin global power grids. Such developments will be
reflectedin our policiesand procedures. and such climate
mitigation efforts could increase the demand for many of our
productsandservices.

Medium term: There should be public and private investmentin
greater carbon sequestration, capture and storage, (re)forestation,
and other measures -all of whichwould aid action inthese areas
within our business.

Longterm: The frequency of extreme weather events willincrease
butnotas muchasunder Scenario 1. There will still be disruption to
transportand 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, politicaland
economic instability will be lessened. Climate-related migration
will stillbe afactor buttoasmaller degree than anticipated under
Scenario 1.

Scenario 3-1.5degrees climate change (RCP1.9) In this scenario, to
achieve a 66% chance of avoiding more than 1.5C 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 early 2020s to achieve net
zero emissions by 2050, These ambitious carbon reductions would
be supported by new policies (with carbon prices reaching as much
ormore than fourtimesthe price under the 2 degrees C scenario)
and strong regulation

Medium term: Buildings will be subject to tougher standards to
achieve carbonreductions of nearly three times those under the 2
degree scenario. Energy costs and associated carbon costs could
be higherthanin Scenario 1or 2, but thisis unlikely to have a major
impact for RELXas energyis not a significant part of our cost base
asindicated above.

The transport sectorwill see significant change, with the majority of
vehicles powered by alternative sources. Nature-based solutions to
climate change, such as forestation, are also likely to playan
importantrole. Inthis scenario, RELX efforts to reduce emissions,
seek technology-driven carbon solutions and pursuit of
nature-based decarbonisation will be magnified.

Longterm: By 2050, approximately 80% of global energy should be
fromrenewable sources. Use of coal will decrease significantly and
oilwilldrop tovery low levels by 2060. After 2050, technologies such
asbioenergyand carbon capture and storage willneed to be
widespread to remove excess carbon from the atmosphere to
ensure emissions are net negative.

a.0ur processes foridentifying and assessing climate-related
risks

The principaland emerging risks facing the business, which have
been assessed by the Audit Committee and Board, are described on
pages 66 to 70. The directors have considered the risk of climate
changeto the business, including the positive contribution that
RELX makes through activities such as supporting academic
research, pricingrecyclable materials, and enabling customers to
accessour products electronically.

Climate-related risks are assessed as part of the RELX risk
management process. Risks are formally reviewed every sixmonths.
The significance of each risk is assigned based on the potentialimpact
torevenue andthe likelihood of that risk being realised. As part of our
environmental management system, the climate riskassessment
coverstransitionand physical risks as described above, and also
includes the assessment of existingand emerging regulatory
requirements related to climate change. Theseinclude carbon
pricing schemes, taxes and additional reporting requirements.

b. Our processes for managing climate-related risks

Climate change responsibilities are assigned to key roles, including
the CFO at the executive level. Performance is 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.

We engage with Government Affairs colleagues on legislative and
producttrends, aswellas through fora such asthe Aldersgate
Group, and through the process of ISO 14001 environmental
certification of our EMS. We speak with expertsin the business, our
climate-related employee resource groups including Green Teams
and Elsevier’s Climate Board, and gaininsights through industry
network the Responsible Media Forum’s Climate Pact and the
cross-sector through networks like the CR and Sustainability
Council of the Conference Board, chaired by our head of ESG and
corporate responsibility.

The business continuity programme, underthe direction of a RELX
Business Continuity Forum, oversees mitigations of the physical
risks of climate change on our operations through business
continuity plans which include remote working and detailed
employee information.

Supplier management practices of the Global Procurement team,
the Supplier Resiliency Working Group, the Business Continuity
Forum and the Socially Responsible Supplier programme mitigate
the potentialimpact of climate-related risks on our supply chain.
These practicesinclude supplier engagementon their practices
and policies and interventions through a risk-based programme of
supplieraudits and remediation.

Key climate-related metrics and targets are set out on pages 53and
54 of thisreport. The remuneration of the CEO and the CFO is linked
tothe achievement of environment targets. These included in 2021,
akey performance objective to reduce Scope 1and Scope 2
(location-based] carbon emissions by 33% againsta 2015 baseline
53% achievement; reduce energy and fuel consumption by 23%
againsta 2015 baseline 43% achievement; and to purchase
renewable energy equivalent to 100% of RELX's global electricity
consumption. See page 100 for further details.
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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 Professionaland Commercial Services. The following disclosure is made according to the SASB standard for

that sector.

Topic Accounting metric Code Disclosure location
Data security Description of approach toidentifying and SV-PS-230a.1 See:2.Governance on pages 46,48
addressing data security risks
Description of policies and practices relating SV-PS-230a.2 See:2.Governance on pages 46,48
to collection, usage and retention of
customerinformation
(1) Number of data breaches, (2] percentage SV-PS-230a.3 Except as a matter of public record,
involving customers' confidential business RELX does notdisclose this
information (CBI) or personally identifiable information for reasons of
information (P11}, (3) number of customers commercial confidentiality
affected
Workforce diversity Percentage of gender and racial/ ethnic SV-PS-330a.1 See: 3. People on page 49
and engagement group representation for (1) executive
managementand (2) all other employees
(1) Voluntary and (2] involuntary turnover SV-PS-330a.2 See: 3. People on page 49
rate foremployees
Employee engagementasa percentage SV-PS-330a.3 See: 3. People on page 49
Professional Description of approach to ensuring SV-PS-510a.1 See:2.Governance on page 46
integrity professionalintegrity
Totalamount of monetary losses asaresult SV-PS-510a.2 Exceptasamatter of public record,
of legal proceedings associated with RELX does notdisclose this
professionalintegrity information for reasons of
commercial confidentiality
Activity metrics Number of employees by: (1) full-time and SV-PS-000.A See: 3. People onpage 49
part-time, (2] temporary, and (3] contract
Employee hours worked, percentage billable SV-PS-000.B See: 3. People on page 49
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Chief Financial Officer’s report

Underlying revenue growth was 7%, with all four market
segments contributing to underlying growth. The underlying
growth rate reflects good growth in electronic and face-to-face
revenues, partially offset by continued print revenue declines.

Acquisitions and exhibition cycling effects both had a small
positive impact on revenue, and disposals had a small negative
impact, to give growth at constant currency of 8%. The impact
of currency movements was to decrease revenue growth by
6%. Reported revenue including the effects of exhibition
cycling, portfolio changes and currency movements,

was £7,244m (2020: £7,110m), up 2%.

Underlying growth in adjusted operating profit was 13%, with
growthineach of the three largest business areas, and areturn
toapositive adjusted operating resultin Exhibitions. Acquisitions
and disposals had asmallimpact on adjusted operating profit
growth, but combined were net neutral, giving growth at constant
currency of 13%. Currency effects decreased adjusted operating
profit by 7%.

Totaladjusted operating profit, including the impact of acquisitions
and disposals and currency effects, was £2,210m (2020: £2,076m),
up 6%.

Revenue

£m

7,341 7,692 7.874 7.110 7,244

2017 2018 2019 2020 2021

Underlying revenue growth and
adjusted operating profit growth
in 2021 were 7% and 13%, and

adjusted earnings per share grew
at 17% at constant currency.

Nick Luff, Chief Financial Officer

Operating costs onan underlying basis grew 5%, reflecting
investmentin globaltechnology platforms, the launch of new
productsand services and one-off charges relating toareduction
inthe corporate real estate footprint, partly offset by the benefits
of continued processinnovation. Actions continue to be taken
across our businesses toimprove cost-efficiency. Total operating
costs, including the impact of acquisitions, disposals and currency
effects, were flat.

The overall adjusted operating margin of 30.5% was 1.3 percentage
points higherthaninthe prioryear. Onan underlying basis, including
cycling effects, the margin improved by 1.6 percentage points with
portfolio and currency effects reducing margins by 0.1and 0.2
percentage points respectively.

Reported operating profitwas £1,884m (2020: £1,525m) up 24%,
reflectingtheincrease in adjusted operating profit together with
lower amortisation expense onacquired intangible assets and
there being no exceptional costs (2020: £183m).

The amortisation charge inrespectof acquired intangible assets,
including the share of amortisationinjointventures, decreased
to £298m (2020: £376m). This includes impairments of £13m
inrespect of acquired intangible assetsin Legal (2020: £65m
relating to acquired intangible assets in Legal and Exhibitions).

Acquisition-related itemsinthe yearincluded a gain of £27m
(2020: £76m) from the revaluation of a put and call option
arrangementrelating toanon-controllinginterestina
subsidiary within Legal.

Adjusted operating profit
£m

2,491
2,284 2,346 2076 2,210

2017 2018 2019 2020 2021
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Change
2021 2020 atconstant Change
£m £m Change  currencies  underlying
Reported figures
Revenue 7,244 7,110 +2% +8% +7%
Operating profit 1,884 1,525 +24%
Profit before tax 1,797 1,483 +21%
Net profit attributable to RELXPLC shareholders 1,471 1,224 +20%
Net margin 20.3% 17.2%
Net debt 6,017 6,898
Earnings pershare 76.3p 63.5p +20%
Adjusted figures
Operating profit 2,210 2,076 +6% +13% +13%
Operatingmargin 30.5% 29.2%
Profit before tax 2,077 1,916 +8% +15%
Net profit attributable to RELX PLC shareholders 1,689 1,543 +9% +17%
Net margin 23.3% 21.7%
Cash flow 2,230 2,009 +11% +20%
Cash flow conversion 101% 97%
Returnoninvested capital 11.9% 10.8%
Earnings pershare 87.6p 80.1p +9% +17%

RELXusesadjusted and underlying figures as additional performance measures. Adjusted figures primarily exclude the amortisation of acquired intangible assets and
otheritemsrelatedtoacquisitions and disposals, and the associated deferred tax movements. In 2020, we also excluded exceptional costs in the Exhibitions business.
Reconciliations between the reported and adjusted figures are set out on pages 193to 197. Underlying growth rates are calculated at constant currencies, excluding the
results of acquisitions until 12 months after purchase, and excluding the results of disposals and assets held for sale. Underlying revenue growth rates also exclude
exhibition cycling. Constant currency growth ratesare based on 2020 full-year average and hedge exchange rates.

Adjusted netinterest expense was £133m (2020: £160m), with
the reductionreflecting lower average net borrowings and lower
averageinterestrates. The adjusted interest expense excludes
the net pension financing charge of £9m (2020: £10m).

Adjusted profit before taxwas £2,077m (2020: 1,916m), up 8%.
Reported profit before tax was £1,797m (2020: £1,483m) up 21%,
reflecting the improvementin reported operating profit, offset

by smaller gains from disposals and other non-operating items

of £55m (2020: £130m), mainly relating to disposal and revaluation
gainsintheventures portfolio.

The adjusted tax charge was £384m (2020: £373m). The 2021
chargeincludes the benefit of tax credits arising from the substantial
resolution of prioryear tax matters. The 2020 charge includes the
benefit of temporary relaxation of interest deductibility restrictions
inthe United States.

The adjusted effective tax rate was 18.5% (2020: 19.5%). This
excludes movements in deferred taxation assets and liabilities
related to goodwilland acquired intangible assets, butincludes
the benefit of tax amortisation where available on those items.

Adjusted operating profit margin

311%  313%  31.6% 30.5%

29.2%

2017 2018 2019 2020 2021

Adjusted operating profits and taxation are grossed up for the
equity share of taxes in joint ventures. The application of tax
lawand practice is subject to some uncertainty and amounts
are provided in respect of this. Discussions with tax authorities
relating to cross-bordertransactions and other mattersare
ongoing. Although the outcome of open items cannot be
predicted, no significantimpact on profitability is expected.

Thereported tax charge was £326m (2020: £275m), including tax
associated with the amortisation of acquired intangible assets,
disposals and other non-operatingitems. Theincreaseinthe

UK corporation tax rate to 25% (from April 2023) was enacted
inthe first half of 2021 requiring a revaluation of deferred tax
balances buttheimpactonthe taxchargeintheincome
statementwas not material.

The adjusted net profit attributable to RELXPLC shareholders was
£1,689m (2020: £1,543m), up 17% at constant currency and up 9%
after changesin exchange rates. Adjusted earnings per share was
alsoup 17% at constant currency, and after changesin exchange
rateswas up 9% at 87.6p (2020: 80.1p).

Adjusted cash flow conversion

96% 96% 96% 97% 101%

2017 2018 2019 2020 2021
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Thereported net profit attributable to RELXPLC shareholders
was £1,471m (2020: £1,224m). Reported earnings per share was
76.3p (2020: 63.5p).

Adjusted cash flow was £2,230m (2020: £2,009m), up 11% compared
with the prior period and up 20% at constant currency. The rate of
conversion of adjusted operating profit to adjusted cash flow was
101% (2020: 97%).

2021 2020
£m £m
Adjusted operating profit 2,210 2,076
Depreciation of property, plantand
equipment 52 60
Amortisation of internally developed
intangible assets* 295 281
Depreciation of right-of-use assets 80 88
Pre-publicationamortisation 60 62
EBITDA 2,697 2,567
Capital expenditure (337) (362)
Repayment of lease principal [net]** (76) (87)
Working capitaland other items (54) (109)
Adjusted cash flow 2,230 2,009
Adjusted cash flow conversion 101% 97%

*  Excludingimpairmentcharges that have already been excluded from adjusted

operating profit.
** Excludesrepaymentsandreceiptsinrespectof disposal-related vacant property
andisnetofsubleasereceipts.

Capital expenditure was £337m (2020: £362m), including

£309m (2020: £319m) in respect of capitalised development
costs, reflecting sustained investmentin new products. Capital
expenditure was 4.7% of revenue (2020: 5.1%). Depreciation of
property, plantand equipmentand amortisation of internally
developed intangible assets charged within adjusted operating
profitwas £347m (2020: £341m). Depreciation and amortisation
were 4.8% of revenue (2020: 4.8%). These percentages exclude
principal lease repayments under IFRS 16 of £76m (2020: £87m),
pre-publication costs of £73m (2020: £80m) that were capitalised
ascurrentassets, depreciation of leased right-of-use assets of
£80m (2020: £88m] and amortisation of pre-publication costs of
£60m (2020: £62m).

Interest paid (net) was £118m (2020: £172m) with the higher amount
inthe prior period reflecting the cash element of the 2019 charge
on early redemption of some long term bonds in the first half of
2020. Tax paid of £342m (2020: £496m) was lower than the current
tax charge, with the difference reflecting timing of tax payments.

In 2021, the cash outflow relating to Exhibitions exceptional costs
chargedin 2020 was £52m (2020: £51m). Payments made in respect
of acquisition-related items amounted to £46m (2020: £67m).

Free cash flow before dividends was £1,672m (2020: £1,223m).
Ordinarydividends paid to shareholdersin the year, being the
2020finaldividend and 2021 interim dividend, amounted to
£920m (2020: £880m). Free cash flow after dividends was an
inflow of £752m (2020: £343m).

2021 2020
£m £m
Cash generated from operations 2,476 2,264
Dividends received from jointventures 20 31
Purchases of property, plantand equipment (28) (43)
Expenditure oninternally developed
intangible assets (309) (319)
Acquisition-related items 46 67
Exceptional costsin Exhibitions 52 51
Pension deficit recovery payment [7A 45
Repayment of lease principal (net)* (76) (87)
Proceeds from disposals of property,
plantand equipment 5 -
Adjusted cash flow 2,230 2,009

*

andis netof sublease receipts.

Excludesrepaymentsand receiptsinrespect of disposal-related vacant property

2021 2020

£m £m

Adjusted cash flow 2,230 2,009
Interest paid [net) (118) (172)
Cash tax paid* (342) (49¢)
Exceptional costs in Exhibitions (52) (51)
Acquisition-related items (46) (67)
Free cash flow before dividends 1,672 1,223
Ordinary dividends (920) (880)
Free cashflow post dividends 752 343

* Net of cash tax reliefon exceptional costsincurredin 2020 and acquisition-
relateditemsandincluding cash taximpact of disposals.

2021 2020
£m £m
Net debtat 1 January (6,898) (6,191)
Free cash flow post dividends 752 343
Net disposal proceeds 190 29
Acquisition cash spend (including
borrowingsinacquired businesses) (262) (874)
Share repurchases - (150)
Purchase of shares by the Employee
Benefit Trust (1) (37)
Other* 28 16
Currency translation 174 (34)
Movementin netdebt 881 (707)
Net debt at 31 December (6,017) (6,898)

*

leases, share option exercise proceeds.

Distributions to non-controlling interests, pension deficit recovery payments,

Total consideration onacquisitions completed in the year

was £255m (2020: £878m). Cash spent on acquisitions was
£262m (2020: £874m), including deferred consideration of

£19m (2020: £5m) on past acquisitions and spend on venture
capitalinvestments of £8m (2020: £2m). Total consideration for
disposals of non-strategic assets was £22m (2020: £15m). Net
cash inflow from disposals after timing differences and separation
and transaction costs, and including £178m from realisation of
venture capital investments, was £190m (2020: £29m). There
were no share repurchasesin 2021(2020: £150m). The Employee
Benefit Trust purchased shares of RELXPLC to meet future
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obligationsinrespect of share based remuneration totalling
£1m (2020: £37m). Proceeds from the exercise of share options
were £32m (2020: £16m).

Debt

Net debtat31 December2021was £6,017m, a decrease of

£881m since 31 December 2020. The majority of our borrowings
aredenominatedin US dollarsand euros, and as sterlingwas
strongeragainst the euro but slightly weaker against the US dollar
atthe end of theyear, our net borrowings decreased when
translatedinto sterling. Excluding currency translation effects,
netdebtdecreased by £707m. Expressedin US dollars, netdebt
at31 December 2021 was $8,123m, adecrease of $1,327m.

Gross debt of £6,167m (2020: £7,123m) is comprised of bank and
bond borrowings of £5,959m (2020: £6,848m) and lease liabilities
under IFRS 16 of £208m (2020: £275m). The fair value of related
derivative net assets was £35m (2020: £119m), finance lease
receivables totalled £2m (2020: £18m) and cash and cash
equivalents totalled £113m (2020: £88m). In aggregate,

these give the net debt figure of £6,017m (2020: £6,898m).

The effective interest rate on gross bank and bond borrowings
was 2.0%in 2021 (2020: 2.1%). As at 31 December 2021, gross
bankand bond borrowings had a weighted average life remaining
of 5.0 years and a total of 62% of them were at fixed rates, after
takingintoaccountinterest rate derivatives. The ratio of net debt
(including pensions) to EBITDA (adjusted earnings before interest,
tax, depreciation and amortisation) was 2.4x (2020: 3.3x), calculated
in US dollars. Excluding pensions, the ratiowas 2.3x (2020: 3.0x).
Theimprovementinthese leverage ratios reflects the recovery
inearnings and the reduction indebtintheyear.

Liquidity

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. The Group has access to committed
bank facilities aggregating $3.0bn maturingin 2023 or 2024. These
committed facilities are undrawn. They include a covenant limiting
the ratio of netdebt to EBITDAto 3.75x, with RELX having the option
once over the life of the facilities to increase this limit to 4.25 x for
a 12 month period (covering two consecutive semi-annual testing
dates] following any acquisition. For the purposes of the covenant,
net debt excludes pensions. At 31 December 2021, measured on
the basis usedinthe covenant test, the ratio of netdebt to EBITDA
was 2.3x.

RELX term debt maturities at 31 December 2021
$m

1,366

911 950

850 819 854 749 750

569

43 0 7

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 >2032

Term debt translated at 31 December 2021 exchange rates, stated at par value

Net capitalemployed was £9,810m at 31 December 2021
(2020:£9,536m), anincrease of £274m. The carrying value of
goodwill and acquired intangible assets increased by £14m.
Anamount of £156m (2020: £427m) was capitalised in the year
inrespectof acquired intangible assets and £131m (2020: £570m)
was recorded as goodwill. These additions were offset by
amortisation and impairment of acquired intangible

assetsand by currency movements.

2021 2020

£m £m

Goodwilland acquired intangible assets* 9,419 9,405

Internally developed intangible assets* 1,251 1,244
Property, plantand equipment*,

right-of-use assets*andinvestments 504 740

Net pension obligations (269) (624)

Working capital

Net capital employed 9,810 9,536

L hess) 1229

* Netofaccumulated depreciationand amortisation.

Development costs of £309m (2020: £319m] were capitalised within
internally developedintangible assets, most notably investment
innew products and related infrastructure across RELX.

Net pension obligations, i.e. pension obligations less pension
assets, decreased to £269m (2020: £624m). There was a net
deficit of £8m (2020: £354m) in respect of funded schemes,
which were on average 100% funded at the end of the yearon
an IFRS basis. The lower deficit mainly reflectsincreasesin the
value of the UK scheme assets, combined with higher discount
ratesinthe UK, decreasing the liability.

The post-tax return on average invested capital in the year was
11.9% (2020: 10.8%). The increase is largely due to growth in
adjusted operating profitand a lower effective tax rate.

Return on invested capital

12.9% 13.2% 13.6% 1.9%

10.8%

2017 2018 2019 2020 2021

uonewlojul 1ayjo

pue SjuaWa}e)S |eIdDUBUIS

M3IAIBAQ

sjuawbas 1aydep

Ayigisuodsay eyesodio)

9oUBUIBA0G



64 RELX Annual report and financial statements 2021 | Financial review

2021 2020
£m £m
Adjusted operating profit 2,210 2,076
Tax atadjusted effective rate (409) (405)
Adjusted effective tax rate 18.5% 19.5%
Adjusted operating profit after tax 1,801 1,671
Average invested capital* 15,108 15,435
Returnoninvested capital 11.9% 10.8%

* Average of invested capital atthe beginning and the end of the year, retranslated
ataverage exchangerates fortheyear. Invested capitalis calculated as net capital
employed, adjusted toadd back accumulated amortisation and impairment of
acquiredintangible assets and goodwilland to exclude the gross up to goodwill
inrespectof deferredtax,and toadd back exceptional restructuring costs.

2021 2020
£m £m Change
Reported earnings pershare 76.3p 63.5p 20.2%
Ordinarydividend per share 49.8p 47.0p 6.0%

The reported earnings per share was 76.3p (2020: 63.5p).

Thefinaldividend proposed by the Board is 35.5p per share.
This gives total dividends for the year of 49.8p (2020: 47.0p),
6% higher than the prioryear.

Dividend cover, being the number of times the total interim and
proposed final dividends for the year is covered by the adjusted
earnings pershare, is 1.8x(2020: 1.7x). Dividend cover by the
reported earnings per share, is 1.5x (2020: 1.4x). The dividend
policy of RELXPLC is, over the longer term, to grow dividends
broadlyin line with adjusted earnings per share, while targeting
cover of at least two times.

During 2021, no RELXPLC shares were repurchased, and 61,040
(2020: 1.8m) shares were purchased by the Employee Benefit
Trust.Asat31 December 2021, total sharesinissue, net of shares
heldintreasuryand shares held by the Employee Benefit Trust,
amountedto 1,929.4m.

Asat31December 2021, RELXPLC had distributable reserves
of £7.0bn (2020: £6.9bn). In line with UK legislation, distributable
reserves are derived from the non-consolidated RELXPLC
balance sheet. The consolidated reserves reflect adjustments
such as the amortisation of acquired intangible assets thatare
not taken into account when calculating distributable reserves.

The parent company balance sheet netassets are higher than
those of the group due to the investmentin RELX Group plc being
carried atavalue of £18bnwhichis not reflected on the consolidated
balance sheet. The parent company balance sheet can be found on
page 186. Furtherinformation on the distributable reserves can
be foundin the parent company financial statements on page 187.

RELX uses arange of alternative performance measures (APMs’)
inthe 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 forassessing RELX's ability to raise debt and
investin new business opportunities.

Managementalso uses these financial measures, along with IFRS
financial measures, in evaluating the operating performance of
the Group asawhole and of the individual business areas. These
measures should not be considered inisolation from, orasa
substitute for, financialinformation presented in compliance

with IFRS. The measures may not be directly comparable to
similarly reported measures by other companies.

Reconciliations of adjusted measures are set out on pages
19210 197.

The consolidated financial statements are prepared in accordance
with UK adopted International Accounting Standards following the
accounting policies shown in the notes to the financial statements
on pages 143to 183. The accounting policies and estimates which
require the most significantjudgement relate to the valuation

of intangible assets, the capitalisation of development spend,
taxation and accounting for defined benefit pension schemes.

Furtherdetailis provided in the accounting policies on pages
143to 144 andintherelevant notestothe accounts.

Taxationisanimportantissue for usand our stakeholders,
including our shareholders, governments, customers, suppliers,
employees and the global communities inwhich we operate. We
have set out ourapproachtotaxinourglobal tax strategy. This
incorporates our Tax Principles along with additional disclosures
around where we pay taxes and our broader contribution to
society. Thisisall made publicly available on our website:
www.relx.com/go/taxprinciples. We maintain an open dialogue
with tax authorities, and arevigilantin ensuring that we comply
with current tax legislation. We have clear and consistent tax
policiesand tax matters are dealt with by a professional tax
function, supported by externaladvisers. We proactively seek
toagree arm’s-length pricing with tax authorities to mitigate tax
risks of significant cross-border operations. We actively engage
with policy makers, taxadministrators, industry bodies and
internationalinstitutions to provide informed input on proposed
tax measures, sothatwe and they can understand how those
proposals would affect our businesses. In addition, we participate
in consultations with the Organisation for Economic Co-operation
and Development (OECD), European bodies and the United Nations.
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The Board of RELXPLC agrees policies for managing treasury
risks. The key policies address security of funding requirements,
the target fixed/floating interest rate exposure for debt and foreign
currency hedging and place limits on counterparty exposures.
Amore extensive summary of these policiesis provided in note

17 to the financial statements on pages 167 to 172. Financial
instruments are used to finance the RELX businesses and to
hedge transactions. The Group's businesses do not enter

into speculative transactions.

The capital structure is managed to support RELX’s objective

of maximising long-term shareholdervalue 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
toensure an efficient capital structure.

Overthe long-term, RELX seeks to maintain cash flow
conversion of 90% or higher and credit rating agency metrics
thatare consistent with a solid investment grade credit rating.
These metrics, as defined by the rating agencies, include net
debtto EBITDA, including and excluding pensions, and various
measures of cash flow as a percentage of net debt. Further detail
on liquidity management s provided on pages 167 and 168.

RELXusesthe cash flow it generates to fund capital expenditure
required todrive 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
managementis provided on pages 167 and 168.

AtRELX, we recognise our responsibility to consider ourimpact
onthe environmentand to address climate change. The nature

of RELX's business means the environmentalimpact of our
operationsisrelatively low. Through activities such as assessing
environmental risk; publishing environmental research; analysing
environmental law; tracking recycling markets and emissions
trading regimes and producing environmental events, we make

a positive contribution to climate change risks. Notwithstanding
our low environmentalimpact, the Board has considered the risks
associated with climate change. As noted in the Principal Risks
section, we believe the primary way climate change could impact
RELXis through operational disruption caused by severe weather
events, asreflected inthe Technology and Business Resilience risk.

We continue to advance climate reportingin line with the
recommendations of the Taskforce on Climate Related Financial
Disclosure (TCFD), with relevant data and metricsincluded in the
Corporate Responsibility section on page 40, supported by further
detailin the Corporate Responsibility Report. In the year, we
signed up to the Climate Pledge, part of the United Nations Race

to Zeroinitiative, pledging toreach net zero emissions acrossall
carbonscopes by 2040 at the latest.

Refertothe Corporate Responsibility Report on pages 38 to 58 for
furtherinformation.

Nick Luff
Chief Financial Officer
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Principal and emerging risks

RELXhas established risk management practices thatare
embedded into the operations of the businesses, based on the
Internal Control-Integrated Framework (2013) by the Committee
of Sponsoring Organisations of the Treadway Commission. The
principaland emergingrisks facing the business, which have
beenassessed by the Audit Committee and Board, including
theincrementalrisks and uncertainties relating to the Covid-19
pandemic, are described below. The directors confirm this process
isrobustandincludes consideration of risks, including emerging
risks, that could threaten RELX's business models, future
performance, solvency, liquidity or reputation.

Itis not possible toidentify everyrisk that could affect our businesses,
and the actions taken to mitigate the risks described below cannot
provide absolute assurance that a risk will not materialise and/or
adversely affect our business or financial performance. Our risk
managementand internal control processes are described in the
corporate governance section. Adescription of the businessand a
discussion of factors affecting performance is set outin the Chief
Executive Officer’sreportand the RELX business review. Our
approach to the promotion of human rights, managing corporate
responsibility, environmentaland other non-financial risks is set

outinthe RELXbusiness overview and the separate Corporate
Responsibility Report. Thisincludes processes used to identify
and mitigate climate related risks which are further described
onpages 55to 57 inthe Corporate Responsibility section of this
reportand the Corporate Responsibility Report. In addition
disclosures against the Sustainability Accounting Standards
Board Standards for the Professionaland Commercial Services
sectorarealsosetoutonpage 58inthe Corporate Responsibility
section of thisreport.

Covid-19 pandemic

The impact of the Covid-19 pandemic on RELX's business
continues to depend onarange of factors whichwe are notable
toaccurately predict, including the duration and scope of the
pandemic, and the duration and extent of containment measures,
such as quarantines or othertravel restrictions and site closures.
These measures have had and may continue to have a significant
impacton face-to-face eventsin our Exhibitions business with few
in-person events taking place outside China and Japan between
March 2020 and March 2021, with re-opening in key markets
occurring laterin 2021. There remains uncertainty about venue
availability and the impact of travel restrictions going forward.

Risk Description and impact Mitigation
Economy Demand forour products and services may be adversely Ourbusinesses are focused on professional markets which
and market impacted by factors beyond our control, such as the economic  have generally been more resilientin periods of economic
conditions environmentin, and trading relations between, the United downturn. We deliver information solutions, many on
States, Europe and other major economies (including the asubscriptionand recurring revenue basis, which are
evolution of the United Kingdom's trading relationship with importantto our customers’ effectiveness and efficiency.
the European Union), political uncertainties, acts of war We operate diversified businessesin terms of sectors,
and civilunrestas well as levels of governmentand private markets, customers, geographies and products and services.
funding provided to academic and research institutions. We have extended our position in long-term global growth
markets through organic new launches supported by the
selective acquisition of small content and data sets. We
continue todispose of businesses that no longer fit
ourstrategy.
We continuously monitor economic and political developments
toassess theirimpact on our strategy which is designed to
mitigate these risks. Inresponse to specific uncertainties,
our businesses engage in scenario planning and develop
contingency planswhere relevant.
Intellectual Our productsandservicesinclude and utilise intellectual We actively engage in developing and promoting the legal
property property. Werely ontrademark, copyright, patent, trade protection of intellectual property rights. Our subscription
rights secretand otherintellectual property laws to establish contracts with customers contain provisions regarding the

and protectour proprietaryrightsin this intellectual property.
Thereisariskthatour proprietaryrights could be challenged,
limited, invalidated or circumvented, which may impact demand
forand pricing of our products and services. Copyright laws
are subjectto national legislative initiatives, as wellas cross-
borderinitiatives such as those from the European Commission
andincreased judicial scrutinyin severaljurisdictionsin which
we operate. This creates additional challenges forusin
protecting our proprietary rightsin contentdelivered

through the internetand electronic platforms.

use of proprietary content. We are vigilant as to the use of
ourintellectual propertyand, asappropriate, take legal
actionto challengeillegal contentdistribution sources.
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Risk Description and impact Mitigation
Data Our businesses rely extensively upon contentand data from We seek as faras possible to have proprietary content.
resources externalsources. Datais obtained from public records, Where contentis supplied to us by third parties, we aim to
and data governmental authorities, publicly available information have contracts which provide mutual commercial benefit.
privacy and media, customers, end users and otherinformation We also maintain an active dialogue with regulatory
companies, including competitors. The disruption or loss authorities on privacy and other data-related issues,
of data sources, either because of data privacy laws (or their and promote, with others, the responsible use of data.
interpretation by courts, regulators, customers or civil society) Weh . . L
orbecause data suppliers decide not to supply them, may € aveestabllsheddataprlvacyprmup_les,governance
impose limits on our collection and use of certain kinds of structu_resandcolntrolprogrammesdeag_nedtoensure
information and our ability to communicate, offer or make data.pr|'vc.3cyrec"mr'ementsareme'tan'dv'vh{chprotectdata
such information available or useful to our customers. andindividuals prlva_cyacrossallJurlsdlctlonswherewe
operate. We have putin place and test response plans to
Compromise of data, through a failure of our cyber security manage incidents where data privacy might be compromised.
measures (see ‘Cyber security’ below), other data loss We embed our data privacy principles in agreements with
incidents or failure to comply with requirements for proper third parties.
collection, use, storage and transfer of data, by ourselves, . .
orour third-party service providers, may damage our We haveassura_n(;e programmes to monitor compliance
reputation, diverttime and effort of managementand and conducttraining and awareness programmes.
otherresources, and expose us torisk of loss, fines
and penalties, litigation and increased lati
Paid Our Scientific, Technical & Medical (STM) primary research We engage extensively with stakeholdersinthe STM

subscriptions

content, like that of most of our competitors, is sold largely
on apaid subscription basis. Thereis continued debate in
government, academic and library communities, which are
the principal customers for our STM content, regarding to
what extent such content should be funded instead through
fees charged toauthorsorauthors’ funders and/or made
freely available in some form aftera period following
publication. Some of these methods, if widely adopted,
could adversely affect our revenue from paid subscriptions.

community to better understand their needs and deliver
value to them.We are open to serving the STM community
under any payment model that can sustainably provide
researcherswith the criticalinformation tools that they need.
In particular, the number of articles we publish on an author
pays, open access basisis growing rapidly. We focus on the
integrity and quality of research through the editorial and peer
review process; we invest in efficient editorial and distribution
platformsandininnovationin platformsand tools to make
contentand data more accessible and actionable; and we
develop ourresearch systems to provide capabilities to
manage different payment models. We ensure vigilance

on plagiarismand the long-term preservation of
researchfindings.

Risk Descriptionandimpact Mitigation

Customer Ourbusinesses are dependent on the continued demand by We are focused on the needs and economics of our customers.

acceptance our customers forour products and services and the value We gaininsightsinto our markets, evolving customers’ needs,

of our placed onthem. They operatein highly competitive and the potential application of newtechnologies and business

products dynamic markets, and the means of delivery, customer models, and the actions of competitors and disrupters.
demand for, and the products and services themselves, Theseinsightsinform our market strategies and operational
continue to change inresponse to rapid technological priorities. We continuously invest significant resourcesin
innovations, legislative and regulatory changes, the entrance our products and services, and the infrastructure to support
of new competitors, and other factors. Failure to anticipate them. We leverage user centred design and development
and quickly adapt to these changes, or to deliver enhanced methods and customer analyticsand investin newand
value to our customers, could impactdemand for our enhanced technologies to provide content and innovative
products and services and consequently adversely affect solutions that help them achieve better outcomes and
ourrevenue or the long-term returns from our investment enhance productivity.
in electronic productand platforminitiatives.

Acquisitions ~ We supplement ourorganic developmentwith selected Acquisitions are made within the framework of our overall

acquisitions. If we are unable to generate the anticipated
benefits such as revenue growth and/or cost savings
associated with these acquisitions, it could adversely
affectreturnoninvested capitaland financial condition
or lead toanimpairment of goodwill.

strategy, which emphasises organic development. We have
awellformulated process forreviewing and executing
acquisitions and for managing the post-acquisition integration.
This processis underpinned with clear strategic, financial
and ethical criteria. We closely monitor the integrationand
performance of acquisitions.
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Risk Descriptionandimpact Mitigation

Technology Ourbusinesses are dependenton electronic platforms We have established procedures for the protection of
andbusiness  and networks, primarily the internet, for delivery of our our businesses and technology assets. These include
resilience productsand services. These could be adversely affected the developmentand testing of business continuity plans,

if ourelectronic delivery platforms, networks or supporting
infrastructure experience a significant failure, interruption
orsecurity breach. Climate change may increase the intensity
and frequency of severe weather events which increases the
risk of significantfailure.

including IT disaster recovery plans and back-up delivery
systems, to reduce business disruption in the event of major
technology orinfrastructure failure, terrorismoradverse
weatherincidents.

Face-to-face

Face-to-face eventsare susceptible to economic cycles,
communicable diseases, severe weather events and other
naturaldisasters, terrorismand assignment of venues to
alternative uses. Each or any of these mayimpact exhibitors’
andvisitors’ desire and ability to travelin person to events and
the availability of event venues. These factors each have the
potentialtoreduce revenues, increase the costs of organising

We actively review our ability to host events considering

the availability of venues and national and local regulations
including those related to health, travel and security. Where
regulations permitus to hold events, we take appropriate
measures for the well being and safety of exhibitors, visitors
and employees. The physical events being runare supported
by enhanced digital services, including remote participation
by both exhibitors and attendees. In addition, we are holding
anumber of standalonevirtual events and are further
developing and delivering complementary digital offerings
inorderto maintain our presencein the industry communities
thatwe serve.

events

events and adversely affect cash flows and reputation.
Cyber Our businesses maintain and use online databases and
security

platformsdelivering our products and services, whichwe
rely on, and provide data to third parties, including customers
andservice providers. These databases and informationare a
target for compromise and face arisk of unauthorised access
and use by unauthorised parties including through cyber,
ransomware and phishing attacks onus or our third-party
service providers.

Our cyber security measures, and the measures used by

our third-party service providers, may notdetect or prevent
allattempts to compromise our systems, which may jeopardise
the security of the data we maintain or may disrupt our systems.
Failures of our cyber security measures could resultin
unauthorised access to our systems, misappropriation

of ourorourusers’ data, deletion or modification of stored
information or otherinterruption to our business operations.
Astechniques used to obtain unauthorised accesstoorto
sabotage systems change frequently and may not be known
until launched againstus orourthird-party service providers
we may be unable to anticipate orimplement adequate
measures to protectagainst 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, or failure to comply with applicable legislation or
regulatory or contractual requirements could adversely
affectourfinancial performance, damage our reputation
and expose us torisk of loss, fines and penalties, litigation
andincreased regulation.

We have established security programmes which are
constantly reviewed and updated to address developments
in the threat landscape with the aim of ensuring our ability
toprevent, respondtoand recover froma cyber-attack or
ransomware attack, that datais protected, our business
infrastructures and those of our third-party service providers
continue to operate and that we comply with relevant
legislative, regulatoryand contractual requirements.

We have governance mechanismsin place to design
and monitor common policies and standards across
our businesses.

We investinappropriate technologicaland physical controls
which are applied acrossthe enterprise inarisk-based
security programme which operates at the infrastructure,
applicationand user levels. These controls include, butare
not limited to, infrastructure vulnerability management,
application scanning and penetration testing, network
segmentation, encryption and logging and monitoring.

We provide regulartrainingand communication initiatives

to establish and maintain awareness of risks at all levels of
our businesses. We have appropriate incident response plans
torespondto threats and attacks which include procedures
torecoverandrestore dataand applicationsinthe eventof an
attack. We maintain appropriate information security policies
and contractual requirements for our businesses and run
programmes monitoring the application of our data security
andresilience policies by third party service providers. We
useindependentinternaland third-party auditors to test,

Supply chain
dependencies

Ourorganisationaland operational structures dependon
outsourced and offshored functions, including use of cloud
service providers. Poor performance, failure or breach of
third parties to whomwe have outsourced activities could
adversely affect our business performance, reputationand
financial condition.

We select ourvendors with care and establish contractual
service levels that we closely monitor, including through
key performanceindicators and targeted supplier audits.
We have developed business continuity plans to reduce
disruption in the event of a major failure by a vendor.

Talent

The implementation and execution of our strategies and
business plans depend on our ability to recruit, motivate

and retain skilled employees and management. We compete
globallyand across business sectors for talented management
and skilled individuals, particularly those with technology
and data analytics capabilities. Aninability to recruit,
motivate or retain such people could adversely affect our
business performance. Failure to recruitand develop talent
regardless of gender, race or other characteristics could
adversely affect our reputation and business performance.

talentreview programmes. We monitor capability needs
and remuneration schemes are tailored to attractand
motivate the best talentavailable atan appropriate level
of cost. We actively seek feedback from employees, which
feedsinto plans to enhance employee engagementand
motivation. Our Diversity and Inclusion Strategy creates
adiverse workforce and environment that respects
individuals and their contributions.
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Risk Descriptionandimpact Mitigation
Pensions We operate anumber of pension schemes around the world, We have professional management of our pension schemes
including localversions of the defined benefit type in the UK and we focus on maintaining appropriate asset allocation
and the United States. The US schemeiis closed to future and plan designs. We review our funding requirementson a
accruals. The UK scheme has been closed to new hires since regular basis with the assistance of independent actuaries
2010. The memberswho continue to accrue benefits now and ensure thatthe funding plans are appropriate. We seek
representasmalland reducing portion of the overall UK to manage pension liabilities by reviewing pension benefits
based workforce. The assets and obligations associated provided to staff aswell as the structure of
with these pension schemes are sensitive to changesin schemearrangements.
the marketvalues of the scheme’s investments and the
market-related assumptions used to value scheme liabilities.
Adverse changes to assetvalues, discount rates, longevity
assumptions orinflation could increase funding requirements.
Tax Ourbusinesses operate globally, and our profits are subject We maintain an open dialogue with tax authoritiesand
to taxation in many differentjurisdictions and at differing tax arevigilantin ensuring that we comply with current tax
rates. Tax laws that currently apply to our businesses may be legislation. We have clear and consistent tax policies and
amended by the relevant authorities orinterpreted differently ~ tax mattersare dealt with by a professional tax function,
by them, and these changes could adversely affect our supported by externaladvisers. As outlined in the Chief
reportedresults. Financial Officer’'sreporton pages 60to 65we engage with
taxauthoritiesand international organisations. We continue
tomonitor legislative developments in the jurisdictionsin
which we operate and consider the potential impacts of
proposed regulation changes undervarious scenarios.
The principles we adopt in our approach to tax matters can
be found on our website at www.relx.com/go/taxprinciples.
Treasury The RELXPLC consolidated financial statements are Ourapproach to capital structure and funding is described
expressed in pounds sterling and are subject to movements inthe Chief Financial Officer's report on pages 60 to 65.
in exchange rates on the translation of the financialinformation ~ The approach tothe managementof treasuryrisksis
of businesseswhose operational currencies are other than describedin note 17 to the consolidated financial statements.
sterling. The United Statesis our mostimportant marketand,
accordingly, significant fluctuationsinthe US dollar exchange
rate could significantly affect our reported results. We also
earnrevenuesandincur costsinarange of other currencies,
including the euro and the yen, and significant fluctuations
inthese exchange rates could also significantlyimpact our
reportedresults.
Macroeconomic, politicaland market conditions may adversely
affectthe availability and terms of shortand long-term
funding, volatility of interest rates, the credit quality of our
counterparties, currency exchange rates and inflation.
The majority of our outstanding debt instrumentsare, and
any of our future debtinstruments may be, publicly rated by
independent rating agencies. Our borrowing costs and
access to capital may be adversely affected if the credit
ratings assigned to our debtare downgraded.
Risk Descriptionandimpact Mitigation
Ethics Asaglobalprovider of professionalinformation solutions Our Code of Ethics and Business Conductis provided to every

tothe Risk, STM, Legaland Exhibitions markets we, our
employees and major suppliers are expected toadhere to
high standards of integrity and ethical conduct, including
those related to anti-briberyand anti-corruption, 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.

employee andis supported by trainingand communication.
Itencompasses such topics as competing fairly, prohibiting
corrupt business practice and fairemployment practices
and encouraging open and principled behaviour. We have
well-established processes for monitoring, reporting and
investigating instances of unethical conduct. Our major
suppliersarerequiredtoadhere toour Supplier Code

of Conduct.

The Strategic Report, as setout on pages 2 to 69, has been approved by the Board of RELXPLC.

By order of the Board Registered Office
HenryUdow 1-3 Strand
Company Secretary London

9 February 2022 WC2N5JR
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Board Directors

Non-Executive Directors

Paul Walker (64)
Chair

JuneFelix (65)
Non-Executive Director

Appointed: Chief Executive Officer of RELX
since November 2009. Joined as Chief
Executive Officer of Elsevierin 2004.

Other appointments: Non-Executive Director
of Smith & Nephew plcand Bonnier Group.
Pastappointments: Priortojoiningwasa
partnerat 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 careerasa
consultantwith McKinsey. Served as a
Non-Executive Director of Eniro ABand
Svenska Cellulosa Aktiebolaget SCA.
Education: Holds a BSc from Stockholm
Schoolof Economics,an MSc from the
RoyalInstitute of Technology in Stockholm,
and gained an MBA from Harvard Business
Schoolasa Fulbright Scholar.

Nationality: Swedish

Appointed: September2014

Other appointments: Non-Executive Director
of Rolls-Royce Holdings plc.
Pastappointments: Priortojoining the
Groupwas Group Finance Director of Centrica
plcfrom 2007. Before that was Chief Financial
Officerat The Peninsular & Oriental Steam
Navigation Company (P&0) and its affiliated
companies, having previously held anumber
of senior finance roles at P&0. Began his career
asanaccountantwith KPMG. Formerlya
Non-Executive Director of QinetiQ Group plc
and Lloyds Banking Group plc.

Education: Hasadegree in Mathematics

from Oxford Universityandis a qualified

UK Chartered Accountant.

Nationality: British

Appointed: March 2021

Other appointments: Chair of Ashtead Group
plc.

Pastappointments: Previously was Chair of
Halma plc, European Directories, Wan disco,
Inc, Perform Group and Sophos Group plc.
Former Non-Executive Director of Experian
plc, Epic Software Corporation, Diageo plc,
Mytravel Group plcand Cussins Property
Group plc. Before that was Chief Executive
Officer of Sage Group plcfor 16 years, having
previously served asits Chief Financial
Officerand Chief Financial Controller.
Education: Has a degree in Economics
from York University, and is a qualified

UK Chartered Accountant.

Nationality: British

Appointed: October 2020

Other appointments: Chief Executive Officer
of IG Group Holdings plc. Member of the Board
of Advisers of the London Technology Club.
Pastappointments: Servedasa
Non-Executive Director of IG Group Holdings plc
from 2015 until the time of her appointment

as Chief Executive Officerin October 2018.
Previously held various executive management
positionsatanumber of large multinational
businessesinHong Kong, Londonand New York,
including Verifone, IBM, Citibank and Chase
Manhattan. Earlierin her career, wasa
strategy consultant with Booz Allen Hamilton.
Nationality: American

Wolfhart Hauser (72) (R)
Non-Executive Director

Senior Independent Director
Chair of the Remuneration Committee

Appointed: April 2013

Other appointments: Non-Executive
Director of Associated British Foods plc.
Pastappointments: Chair of FirstGroup
plcuntil July 2019. Chief Executive Officer
of Intertek Group plc from 2005 until 2015.
Priortothat he was Chief Executive Officer
of TUV Sud AG between 1998 and 2002

and Chief Executive Officer of TUV Product
Service GmbH fortenyears. Formerly
aNon-Executive Director of Logicaplc.
Education: Holds a master’s degreein
Medicine from Ludwig-Maximilian-
University Munich and a Medical Doctorate
from Technical University Munich.
Nationality: German

Charlotte Hogg (51)
Non-Executive Director

Appointed: December 2019

Other appointments: Executive Vice President
and Chief Executive Officer for the European
Region of Visa Inc. Executive Director of Visa
Europe Limited. Non-Executive Director of
NowTeachand a Director of Kettlethorpe
SportHorses Limited.
Pastappointments: Chief Operating Officer
atthe Bank of England. Before that Head of
Retail Banking for Santander UK, Managing
Director UKand Ireland for Experian plc,
and held senior roles at Morgan Stanley
inNew Yorkand London.
Nationality: British, Americanand Irish
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Marikevan Lier Lels (62)
Non-Executive Director
Workforce Engagement Director

Linda Sanford (69)
Non-Executive Director

Suzanne Wood (61)
Non-Executive Director
Chair of the Audit Committee

Appointed: July 2015

Other appointments: Member of the
Supervisory Boards of NS (Dutch Railways),
DuraVermeer, Post NL and Innovation Quarter.
Past appointments: Member of the
Supervisory Boards of TKH Group NV, Royal
Imtech NV, Maersk BV, KPN NV, USG People
NVand EnecoHolding NV, and Executive
Vice Presidentand Chief Operating Officer
of the Schiphol Group. Priortojoining
Schiphol Group, was amember of the
Executive Board of Deutsche Post Euro
Expressand heldvarious senior positions
with Nedlloyd. Member of various Dutch
governmentaladvisory boards.
Nationality: Dutch

RobertMacLeod (57)
Non-Executive Director

Appointed: December 2012

Other appointments: Anindependent Director
of Consolidated Edison, Inc, Pitney Bowes,
Incand Interpublic Group of Companies, Inc.
Servesonthe board of trustees of the

New York Hall of Science.

Past appointments: Senior Vice President,
Enterprise Transformation, IBM Corporation
until 2014, having joined the companyin 1975.
Aconsultantto The Carlyle Group from 2015 to
July2018. Formerly a Non-Executive Director
of ITT Corporation, served on the boards of
directors of The Business Council of New York
State and the Partnership for New York City,
andonthe boards of trustees of the State
University of New York, St John’s University
and Rensselaer Polytechnic Institute.
Nationality: American

Andrew Sukawaty (66)
Non-Executive Director

Appointed: April 2016

Other appointments: Appointed as Chief
Executive of Johnson Matthey plcin June
2014 after fiveyearsas Group Finance Director.
Pastappointments: Priortojoining Johnson
Matthey, spent fiveyearsas Group Finance
Director of WS Atkins plc, having joined as
Group Financial Controllerin 2003. From
1993102002, held avariety of senior finance
and M&Aroleswith Enterprise Oil plcin

the UKand US. Formerly a Non-Executive
Director of Aggreko plc.

Nationality: British

Appointed: April 2019

Other appointments: Chair of Inmarsat.
Directorof Hg Capital LLC and Matrix 42.
Founding Partner of Corten Capital.
Pastappointments: Was formerly the Senior
Independent Director of Sky plc between 2013
and 2018. Previously was Chair of Ziggo NV,
Xyratex Group Ltd,and Telenet Group holdings
NV, and deputy Chair of 02 plc. Also served
asaNon-Executive Director of Telefonica
Europe (following its acquisition of 02 plc]
and Powerwave Technologies Inc, and
additionally as Chief Executive of Inmarsat
plc, SprintCorpand NTL Group Ltd.
Nationality: American

Appointed: September 2017

Other appointments: Senior Vice President
and Chief Financial Officer of Vulcan Materials
Company and Non-Executive Director of
Fergusonplc.

Pastappointments: Served as Group Finance
Director of Ashtead Group plc from 2012

to 2018. Chief Financial Officer of Ashtead
Group’s largest subsidiary, Sunbelt Rentals
Inc, from 2003 until 2012. Previously, also
served as Chief Financial Officer of two US
publicly listed companies, Oakwood Homes
Corporationand Tultex Corporation.
Nationality: American

Board Committee membership key
Audit Committee
Remuneration Committee
Nominations Committee
Corporate Governance Committee
. Committee Chair
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RELX Senior Executives

Mark Kelsey
Chief Executive Officer
Risk

current positionin 2012.

Has held anumber of senior
positions across the Group over
the past30years. 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 and Chair,
RELXTechnology Forum

to current positionin 2019.

Previously President, Exhibitions
Europe, Chief Strategy Officer,
RELX, and 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

tocurrent positionin2011.

Previously CEO of LexisNexis

US Legal Markets and Director

of Strategic Business Development
Home Depot. Priorto that was
apractising attorney at Weil,
Gotshaland Mangesin Washington
DCand served as aconsultant

with The Boston Consulting Group.

Holds a Juris Doctor degree from
Harvard Law Schoolandisa
graduate of Yale University.

Hugh M Jones IV
Chief Executive Officer
Exhibitions

to current position in 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.

Holdsan MAin business
management from
Macquarie University
Graduate School of
Managementand a
BAin Psychology,
Macquarie University.

Vijay Raghavan
Director, RELX
Technology Forum and
Chief Technology Officer,
Risk

Joined in 2002. Appointed

tocurrent positionin 2019.

Previously Vice President
of Technology, LexisNexis
Insurance Solutions. Prior
technology executive
positions at ChoicePoint,
Paragon Solutions, Primus
Knowledge Solutions,

and McKesson. Holds
abachelor’'sdegreein
electricalandelectronics
engineering from the Birla
Institute of Technology
and Science, Pilani,
completed anadvanced
management program for
executives at MIT Sloan
School of Management,
andiscompletinga
master’sdegreein
cybersecurity from the
Georgia Institute of
Technology.

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.
Priortothat worked at
Shearman & Sterling

in New York and London.
Holds a Juris Doctor
degree fromthe
University of Michigan
Law Schooland a
bachelor'sdegree from

the University of Rochester.

JelenaSevo
Chief Strategy Officer

Joinedin 2011. Appointed

tocurrent positionin 2019.

Previously Director of Tax
Markets for LexisNexis
UK. Priorto that, various
senior managementroles
in LexisNexis and Elsevier.
Previously a consultant at
Bain & Coand Booz Allen
Hamilton. Holds an MBA
from Harvard Business
School, amaster’s degree
inlaw from Georgetown
Universityand adegree
inlaw from the
University of Belgrade.

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 Asiaand Chief
Operating Officer for
Ingram Book Group.
Holds an MBA from
Columbia University
andis agraduate

of Princeton University.
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Chair’s introduction to corporate governance

Introduction

lam pleasedtointroduce the Corporate Governance Review which
describesthe activities of the Board and its Committees during the
yearand sets out our governance framework. Thisis myfirstyearas
your Chair, having succeeded Sir Anthony Habgood on 1 March 2021.
On behalf of the Board, | would like to take this opportunity to thank
Sir Anthony for his exemplary leadership as Chair over the last 11
years, a period which has seen significant shareholder value creation,
consistentrevenue and profit growth, simplification of the Company’s
corporate structure and recognition of RELXas aleaderin
Environmental Socialand Governance (ESG) performance.

RELXhas continued to respond to the challenges presented by the
Covid-19 pandemic effectively driving strong growth and financial
performance while at the same time keeping the health and safety

of ouremployees as ourtop priority. The Board has worked with senior
executives toensure the continued delivery of the Company’s strategy,
and to supportour customersand employees during this unprecedented
period. lwould like to thank my fellow Directors, the senior executives
and allof RELX's employees for their resilience and commitment.

Our governance framework

Sincejoiningthe RELXBoardin 2021 | have beenimpressed with the
Company’s commitment to ensuring thatarobust corporate governance
environmentisinplace. Ithasawell-established, structured and
disciplined approach to governance. Effective governance practices
are fundamentalto RELX's culture of acting with integrity in all that we
doand it supports the Company’s purpose to benefit society throughiits
unique contributions, as setout on page 78. The Board believes
pursuing the highest levels of corporate responsibility and delivering
excellentfinancial performance should be pursuedintandem, and that
doing sowillresultin long-term shareholdervalue. Italso provides
confidence to our stakeholders that the governance of the Group is
appropriate forits size and profile as a listed company, helps to manage
ourrisks and opportunities, ensures that our key stakeholders are
appropriately considered in the decisions that we make, and maintains
our corporate reputation.

Stakeholder engagement

Throughout 2021, the Board remained focused on ensuring the health
and safety of our colleagues, our customers and the wider communities
inwhich we operate, whilst providing solutions and services that meet
the evolving needs of our customers. The Board also continued to
oversee our substantial corporate responsibility programme, with
specificfocus on RELX's ESG activities. Please see pages 84 to 88 for
our stakeholder engagement activities, and www.relx.com/go/crreport)
forour ESG activities in more detail. InMay 2021, RELX heldan ESG
seminarforinvestors and analysts which was attended by leaders
fromacross the RELX business and hosted by the Chief Financial
Officer, Nick Luff. The seminarincluded presentations onarange of
ESG-related subjectsincluding Elsevier’s Covid-19 response, financial
inclusionand the Rule of Lawand waswell received by investors. In
September 2021, we conducted our triennial global employee opinion
survey, which coveredvarious topics including culture, inclusion and
diversity. Furtherinformation on our employee engagementactivities
and theresults of the triennial survey can be found on page 80to 81
and page 85.

Board decision-making

The Board actively takes into account the views of the Company’s
stakeholders when making decisions. Stakeholder engagement
remains a key area of focus for the Board. We listen to our customers,
communities, shareholders, regulators, suppliers and employees
andthe insights from this engagement help to shape our strategy
and the decisions we take as a Board.

The Board's significant decisions during the year, and its considerationsin
making them, are set outon pages81to83. These pagesareincorporated
into the Board's Section 172 Statement, whichis set out on page 39, and
thereforeintothe RELX Strategic Report. This statement explains how
the Board’s decision-making during the year has promoted the success
ofthe Company having regard, amongst other things, to those matters
setoutin Section 172 of the Companies Act 2006.

UK Corporate Governance Code compliance

Asaresultof RELXPLC’s premium listing on the London Stock Exchange,
itisrequiredto describe how, during theyear, it has complied with the
principles of the Code. Details of howwe have done so are set out in this
reportand those of the Board Committees which follow. RELXis also
required toreportonwhetherithas chosento complywith each of the
provisions of the Code, or alternatively explainwhy it has chosen not to
doso.For2021,the Boarddeemeditto beintheinterests of our stakeholders
to comply with each of the provisions of the Code, with the exception of
provision 19, relating to the length of tenure of the Chair, fora short
portion of the year untilmyappointment on 1 March 2021, from which
time we again complied with provision 19, and provision 38 (alignment of
Executive Director pension rates with those available to the workforce).
Foran explanation of how Executive Director pension benefits are being
aligned by the end of this year with those of the wider workforce, please
seepage77.

Board changes and effectiveness

As mentioned above, | was appointed as Chair of the Board on
1March2021. was also appointed as the Chair of the Nominations
and Corporate Governance Committees, and asa member of the
Remuneration Committee.

Marikevan Lier Lels stepped down asa member of the Audit Committee
on 28 July 2021, and Charlotte Hogg was appointed as a member of the
Committee inherplace.

LindaSanfordintendstoretire from the Board with effect from the
conclusion ofthe AGMin April, having served on the Board for over nine
years. The Board would like to thank Linda for her service to RELXand her
contribution to the work of the Board and the Committees on which she has
served. Dr Wolfhart Hauser, who will have served nine years on the Board
atthetime of the Company’s Annual General Meeting (AGM), has agreed
toremain onthe Board until the conclusion of the Company’s 2023 AGM,
subjecttoshareholderapproval, toallowan orderly succession of the roles
of Senior Independent Director and Remuneration Committee Chair, roles
which are currently undertaken by him. The Board believes that this
extension of Dr Hauser’stenureisin the long-term best interest
of shareholders.

As Chair, lamresponsible for ensuring that the effectiveness of the
Board, its Committees and each individual Director is evaluated annually.
For2021,aninternal evaluation process was carried out. The outcome

of the evaluation confirmed that the Board and Committees continue to
operate effectively, and thatall of our Directors continue to demonstrate
commitmenttotheirrole. For further detail on the Board evaluation
outcomes, please see page 92.

PaulWalker
Chair
9 February 2022
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Corporate Governance Review

The shares of RELXPLC are traded throughits primary listing on
the London Stock Exchange and its secondary listing on Euronext
Amsterdam, whilstits securitiesare also traded on the New York
Stock Exchange underits American Depositary Share programme.

yearand how the interests of RELX’s key stakeholders and
the matters setoutin Section 172 of the Act were considered
in Board discussions and decision-making

Pages 49 to 50 for an explanation of RELX's approach to
investinginand rewarding its workforce

Corporate governance compliance statements

The 2018 UK Corporate Governance Code (the Code) applied
to RELXPLC (the Company) during the year.

The Company has complied with the provisions of the Code
throughout the year ended 31 December 2021, with the
exception of provision 19 (length of tenure of the Chair)

until 1 March 2021, and provision 38 (alignment of executive
director pension contribution rates with those available to
the workforce).

Paul Walker succeeded Sir Anthony Habgood as the Chair of
the Board on 1 March 2021, following which the Company was
in compliance with provision 19 for the remainder of the year.
Sir Anthony Habgood stepped down from the Board at that
time, after over 11 years of services as Chair of the Board. At
the Board's request, Sir Anthony Habgood remained in the role
until his successor took office, in order to ensure continuity of
the RELXBoard and governance leadership ata time of
significant business uncertainty due to the Covid-19 pandemic.

Thevalue of pension benefits for current Executive Directors
has decreased over the last severalyears, and continues

todecrease. Theywill transition from their current
arrangements to the level of pension benefits provided under
the Company’s regular defined contribution plans (currently
capped at 11% in the UK) by the end of this year (2022), in line
with the recommendations of the Investment Association.
Notwithstanding provision 38 of the Code, the Board viewed
itas appropriate that there be a phased transition of existing
pension benefits for Executive Directors. The current
Remuneration Policy, which was approved by shareholders at
the 2020 Annual General Meeting (AGM) and applies for three
years from the date of approval, includes a pension policy for
any newly appointed Executive Directors which is aligned to
the generalworkforce. The pension benefits received by the
Executive Directorsin 2021 were in line with the terms of the
Directors’ Remuneration Policy.

Adescription of how the Company has applied the main
principles of the Code is set out on pages 77 to 124.

A copy of the Code can be found on the FRC website at
www.frc.org.uk

The Company and its Directors are required by the Code and
UK Companies Act 2006 (the Act) to make certain statements
and provide confirmations in relation to provisions contained
within them. The locations of those statements are as follows:

Pagesb, 141037, 66t069,and 77 to 79 for a description of how
opportunities and risks to the future success of the business
have been considered and addressed, the sustainability of
RELX's business modeland how its governance contributes
towards the delivery of its strategy

Page 39 for RELX’s Section 172 Statement and pages 81 to 88
foradescription of the Board's principal decisions during the

Pages 66to 69 for confirmation that the Directors have carried
outarobustassessment of the emergingand principal risks
facing RELX, including a description of its principal risks,
what procedures arein place toidentify emerging risks, and
an explanation of how these are being managed or mitigated

Pages 80to 81 foranexplanation of the Board's activities in
assessingand monitoring RELX's culture

Page 94 for confirmation that the Annual Reportand Financial
Statements s fair, balanced and understandable and provides
the information necessary for shareholderstoassess RELX's
positionand performance, business modeland strategy

Page 95 forthe statement on the status of RELXas a
going concern

Page 96 for an explanation of how the Directors have assessed
the prospects of RELX, taking into accountits current position
andits emergingand principalrisks

Application of UK Corporate Governance
Code Principles

RELXhasin place a corporate governance framework of
processes, leadership bodies and supporting documentation
toensurethatitisappropriately led, directed and controlled for
the benefit of its stakeholders. It brings clarity to those who
work forand on behalf of RELX, both in respect of what they are
expected todeliver through the setting of strategic and financial
objectives, and the values, standards and principles that they
mustactinaccordance withinthe course of delivering those
objectives, which form the foundation of how RELX wants to
conductits business. Itis also designed with the intention of
safeguarding and enhancing long-term shareholdervalue

and providing a platform from which RELX can meet its
strategic priorities. Ourinternal control and risk management
arrangements, described on pages 93to 94, are a central part
of our governance framework.

The framework also helps our organisation to run efficiently

by giving clearinstructions on decision-making processes

and authorities, allowing effective use of our resources whilst
facilitating appropriate levels of oversight and involvement for
the Board and its Committees. It exists to support our businesses
astheygrowanddevelop, and to ensure that decisions made by
themare consistentwith RELX's risk appetite, as set by the Board
and implemented by senior management. It therefore reflects

anumberof considerations. These include the appropriate
implementation of systems and processes which define the
rights, responsibilities and accountabilities of individuals
throughout RELX, compliance with statutoryand regulatory
requirements thatapply to RELX, the protection of our reputation
and meeting our own expectations toact with integrityin all we
do. Italso seekstoallow our four business divisions to operate
with the speed, agility and flexibility required to address the
needs of their customersin atimely and responsive manner.
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RELXis a 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 purposeis to benefit society by developing products that help researchers advance scientific knowledge; doctors and nurses
improve the lives of patients; lawyers promote the rule of law and achieve justice and fair results for their clients; businesses and
governments prevent fraud; consumers access financial services and get fair prices on insurance, and customers learn about
markets and complete transactions.

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

Ournumber 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 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 are systematically migrating all of ourinformation solutions across RELX towards higher value-add decision
tools, adding broader data sets, embedding more sophisticated analytics and leveraging more powerful technology, primarily through
organic development. We are transforming our core business, building out new products and expanding into higher growth adjacencies
and geographies. We are supplementing this organic development with selective acquisitions of targeted data sets and analytics,
and assetsin high-growth markets that support our organic growth strategies and are natural additions to our existing business.

By focusing on evolving the fundamentals of our business we believe that, over time, we are improving our business profile and

the quality of our earnings. This strategy has led to more predictable revenues through a better asset mix and geographic balance;
improved returns by focusing on organic developmentwith strong cash generation; and a higher growth profile as we expand in
higher growth segments, exit from structurally challenged businesses, and gradually reduce the drag from print format declines.
In particular, proactive management of the Covid-19 pandemic’simpact on each of our business areas allowed us to accelerate this
strategic shift.

We strive to do business with integrity. Our principle “Do the Right Thing” embraces behaviours such as being honest in dealing with
others, respecting each other, and courageously speaking out for what is right; thereby guiding our commitment to achieve business
goalsinanopen, honest, ethical, and principled way. We ask our suppliers to meet the same standards, and provide support for them
todosoasnecessary.

As aninformation-based analytics and decision tool provider, our corporate culture is fact-based, data-driven and analytical. We
aretransparentand non-politicalin our decision-making. We are passionate about making a positive impact on society through our
unique contributions asabusiness and our employees feel a strong sense of engagement with the business and its purpose. We focus
onimproving customer outcomes while emphasising corporate responsibility and acting with integrity and advancing inclusiveness

and diversity. Our culture encourages community engagement, environmental responsibility and the well-being of our people.

The Boardis responsible for promoting the long-term sustainable
success of RELX. Through a programme of meetings, it oversees
the Group’s financial performance and ensures its systems of

risk management, internal controland corporate governance are
fitfor purpose and underpin the delivery of its strategy. RELX's
annual strategy review process comprehensively assesses the
Group’s strategic position and its key strategic options, considering
opportunities and risks toits future success and the long-term
sustainability of its business model. At RELX, thereisa process

in place to manage the Board’'s annual agendato ensure that
allnecessaryitems are submitted forits consideration at the
appropriate time with sufficient supporting information, whilst
allowingitadequate time todiscuss and develop strategic
proposals. The Board's discussions are informed by regular

updates and presentations by senior management leaders

who areinvited to present atits meetings, as wellas those of

its Committees and deep-dive sessionsinto individual business
areas and selected topics which are regarded as being of
strategicimportance.

The Board sets RELX's purpose and values as set out above. It
periodically reviews and approves our Code of Ethics and Business
Conduct [the Ethics Code) to ensure that this continues to support
andis aligned with delivery of the approved strategy,and RELX's
Operating & Governance Principles, which provide an overview

of the processes, policies and controls that have been putin

place to managerisk, and serves asafirst point of reference

for management of each RELX business area. The Board also
monitors RELX's workforce policies and practices to ensure that
they arealigned withits values and support long-term sustainable
success, asdescribed on pages 80to 81.
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Mattersreserved for the Board

Thereisaclearly defined schedule of matters reserved for the
Board’s decision-making, through which it has sole authority
toapprove RELX's strategy and annual budget, ensuring that
necessaryresourcesarein place for RELXto meetits objectives.
Italso sets supporting financialand non-financial targets, and
makes decisions over other matters which are deemed material
to eitherthe delivery of strategy, or RELX's future financial
performance. These include the approval of material acquisitions,
major capital expenditure and investment, RELX's financial
statementsand its dividend policy.

Delegated authorities and Board Committees

There areanumber of approved delegated authorities in place
from the Board to the Chief Executive Officer and other Senior
Executiveswhich relate principally to the day-to-day management
of the business. The senior management team supports the

Chief Executive Officerin the performance of his duties.

Further delegated authoritiesand rules are applicable to each
business area.

The governance framework also enables the Board to delegate
anumber of other responsibilities toits principal Committees,
allowingittimetofocus on key matters. The responsibilities

are setoutwithin the Terms of Reference for each Committee,
which can be found on our website at (1) www.relx.com.

The membership and activities of the Committees are described
on pages 89,and 97 to 124. Our Committees supportthe Board
indelivering RELX's strategy. The work of the Remuneration
Committee ensures that our executive and senior management
teams are appropriately incentivised to deliver RELX's strategic
objectives, that we can retain our best talent to deliver these, and
thatvariable remunerationis based on the foundational principle
of pay for performance. Our Nominations Committee regularly
reviews the composition of the Board and the Committees,
ensuring that they have the right balance of skills to setan
effective strategy, and provide appropriate levels of constructive
challenge and oversight of managementinimplementing its
delivery. Itisalsoresponsible for ensuring that there is a healthy
and diverse pipeline of talentin place for those positions deemed
criticaltothe delivery of RELX’s strategic objectives.

The Audit Committee, through reports from management,
internalauditand the external auditor, providesindependent
assurance that business processes which underpin the delivery of
our strategy operate as intended, are fit for purpose, and generate
reliable managementinformation. This ensures that decisions
made by the Board in respect of strategy are taken on the basis of
correctinformation and assumptions. The Audit Committee also
reviews the process by which risks to the delivery of strategy are
continuously monitored, assessed and mitigated. The Corporate
Governance Committee develops and recommends a set of
corporate governance principles to apply to the Company,
through its monitoring of developments and evolving best
practicesinthe area, thereby assisting the Board in fulfilling
itsresponsibilities effectively.

External appointments and conflict of interest

The Board hasin place formal procedures to evaluate and review
the external commitments of each Director. Through the activities
of the Nominations Committee, the Board is satisfied that each
Director has sufficient time to devote to theirrole at RELXin light
of their externalappointments. In making this assessmentin
February 2022, the Nominations Committee has assessed both
the number and nature of these external commitments, and the
positions that each Director holds onthe RELX Board
Committees, their current familiarity and experience with RELX
and how it operates, and our wider culture of encouraging
inclusivity and diversity both at RELXand across wider society.
Our Non-Executive Letter of Appointment sets out the time
commitment required by the Company from its Non-Executive
Directors. When receiving recommendations from the
Nominations Committee for the appointment of any new
Non-Executive Director, the Board always takes into account the
other demands on a potential Director’s time.

The Board also hasin place formal procedures to appropriately
manage any actual or potential conflict of interestidentified, and
monitors each Directors’ independence to ensure thereisno
third-party influence that could potentially compromise their
independentjudgement. Inaccordance with the Company’s
Articles of Association, the Board reviews and authorises as
appropriate situations where a Director has aninterest that
conflicts, or may possibly conflict, with those of RELX, and further
toimpose any conditions on that authorisation. Additionally, where
there are new externalappointments, any commercial
relationships it might have with RELX are reviewed, and any
potential conflicts of interest are dealt with following formal
procedures.

Paul Walker was appointed as Chair of the Board on 1 March 2021,
asannounced in September 2020. Mr Walker’s independence was
determined by the initialassessment at the time of the
announcement, which the Board reviewed and confirmed
immediately prior to the appointment.
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The structure of the Board’s main Committees and a summary of their key responsibilities are set out below. All of the Committees

have written Terms of Reference, which are available on our website,

www.relx.com.

Board Committees are principally supported by the Chief Executive Officer, Chief Financial Officer, Chief Legal Officer and
Company Secretary, and the Chief Human Resources Officer, although senior managers within the Group are invited to attend
meetings where appropriate. The Board’'s annual programme and the agendas for the Committees are prepared by their
respective Chairs with support from the Company Secretary.

Responsible for the oversight
of financial reporting, risk
managementand internal
control policies, and the
effectiveness of the internal
and externalaudit processes.
The Committee comprises only
independent Non-Executive
Directors.

Report of the Audit
Committee page 122

Responsible forapproving the
Remuneration Policy for,and
setting the remuneration of,

the Group's Executive Directors,
the Chair, and Senior Executives
below Board level. The
Committee comprises only
Non-Executive Directors.

Directors’ Remuneration
Report page 100

Responsible for keeping under
review the composition of the
Board andits Committees; the
recruitment of new Directors;
ensuringorderly succession
plansforboththe Board

and senior management;

and overseeing the Board
evaluation,and reportingon
inclusionanddiversity. The
Committee comprisesonly
Non-Executive Directors.

Reportof the Nominations
Committee page 97

Responsible for developing
and recommending corporate
governance principles to the
Board; reviewing ongoing
developmentsand best practice
in corporate governance,

and monitoring the structure
and operation of the Board
Committees. The Committee
comprises only Non-Executive
Directors.

Culture

RELX places significant emphasis and importance on the way it
does business. We are clearand unequivocal on our commitment
todo sowithintegrityand inaccordance with the highest ethical
standards, whilst emphasising corporate responsibility and
advancing inclusiveness and diversity. We do this whilst improving
customer outcomes through a culture whichiis fact-based,
data-drivenandanalytical. Our culture supports our purpose and
strategyas setouton page 78. The Board's activities during the
yearinvolved it reviewing and providing direction on the Group’s
culture, and then allowed it to assess whetherthe culture that it
set forthe organisation, isembedded and reflected across RELX
on aday-to-daybasis. In 2021, the Board reviewed the results of
RELX's triennial group-wide employee opinion survey which
confirmed positive trends across all business areas, in the key
metrics of engagement, satisfaction, commitmentand employee
net promoterscores. Italsoreviewed and approved an updated
Ethics Code, which sets out the core standards and principles
which the organisation expectsthose whorepresentitinthe
conduct of businesstoadhere to, and provides clear and tangible
directionand guidance to those individuals in building and
maintaining the desired culture of the Group.

The Board additionally reviewed the Group’s workforce policies
and practices. Please see pages 80to 81 for more details.

The Board itself helps to build the culture of the organisation from
the top downwards, by ensuring thatits method of decision-
making and related outcomes are aligned with the culture it has
set fortherest of the organisation. Presentations it has received
from senior managementduring the year have consistently
addressed RELX's corporate responsibility activities, provided
culture-related employee data fromacross the Group’s different
business areas, and provided evidence that operations and
decisions made across the Group are appropriately supported by
facts, dataand analysis. These have not only allowed the Board to
assess the Group’s culture, but have also provided a basis on
which it has taken a number of its principal decisions during the
year. Through the activities of the Audit Committee, the Board has
alsoreceived periodic updates from RELX's Chief Compliance
Officer on alleged and substantiated violations of the Ethics Code,
and related training, monitoring and communications
programmes. The updates also covered the volume, type and
circumstances surrounding substantiated violations, actions and
lessons learnt.
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The Head of Internal Audit and Risk Management regularly
presentstothe Audit Committee on the results of internal
audits across our business areas, providing the Board with an
insightinto culture both across the Group and within individual
business areas.

Followingits review of RELX’s culture, the Board was able to
satisfy itself that this supported and was aligned with our purpose,
strategy and values. Asummary of each can be found on page 78.
Inits assessment, the Board noted and acknowledged that whilst
RELX’s standards and values are defined on a group-wide basis,
culture acrossits business areas and geographies varies to
somedegree.

Workforce policies and practices

The Board understands that RELX needs the contributions

of people from awide range of backgrounds, with different
experiences andideastoachieve realinnovation for our
customers around the world. Reflecting this, RELX's approach
toinclusion and diversity remains one of the key areas the Board
considersasa priority. The Board reviewed and determined that
the RELX Inclusion and Diversity Policy, adopted in early 2020,
remains appropriate to define and guide RELX's approach in this
area. Italsoreviewed RELX's activities to promote inclusiveness
and diversity in the workplace, and its 2022 objectivesin areas
such asinclusive leadership training, disability inclusion and
gender balance. For more details on the Company’s approach to
investinginand rewarding its workforce, please see pages 49 to
50within the Corporate Responsibility Report.

During theyear, the Board received a presentation summarising
data on ourworkforce, such as levels of employee engagement,
voluntaryand involuntary employee turnover, and demographics
by location, division, gender, tenure, age, and ethnicity (where data
is available, representing 60% of our employees); and reviewed
our policies and practices relating to recruitment, talent
developmentand remuneration, in order to ensure thatthese are
consistent with ourvalues and support our long-term sustainable
success. The Board was also provided with the results of
employee surveys conducted across the Group’s business areas
andin different geographic regions during the year, covering
various topics including employee perspectives on RELX’s culture
anditsapproachtoinclusionand diversity, aswellas feedback on
arrangements made to accommodate the impact of the Covid-19
pandemic and related company communication. The Board also
reviewed findings of our triennial Employee Opinion Survey,
including breakdown by business areas. These surveys showed
high level of satisfaction and engagement. The Board was also
informed on how the management of each business areareflected
feedback receivedin considering post-pandemic working
arrangements and gradual return to the offices (where
applicable), taking into consideration local circumstances.
Please see page 85 for more details on post-pandemic working
arrangements. Detailed feedback was also provided to the Board
from RELX's Workforce Engagement Director on employee views
and perspectives regarding how RELX operates, including its
activities and culture. Further details on the Workforce
Engagement programme and its outcomes can be found on

page 85.

The Act requires that the Directors of RELXPLC - and those of all
UK companies -actinaway that promotes the success of the
Company for the benefit of its members as awhole. Inso doing the
Directors must have regard to the matters set outin Section 172(1)
(a to (f) of the Act.

Thisincludes the likely consequences of any decision in the long
term; the desirability of maintaining a reputation for high
standards of business conduct; and the need to act fairly as
between members of the Company. The information which follows
on pages 81to 88 describes how, in performing their duties during
theyear, the Directors have had regard to the matters set outin
Section 172(1) (a) to [f) of the Act. This sectionisincorporated by
referenceintothe RELX 2021 Section 172 Statement on page 39 of
the Strategic Report.

Although day-to-day management and decision-making are
delegated to the seniormanagement team, the Board maintains
oversight of the Company’s performance, and reserves to itself
specific matters forapproval, including significant new business
initiatives, and majoracquisitions and disposals. There are
processesin place toensure thatthe Board receives all relevant
information at the right time and with the appropriate level of
detailto enable the Board to monitor that managementis actingin
accordance with agreed strategy. In addition, as described on
pages 78to 79, the Board's annual programme is designed to
assistinenhancingits understanding of RELX's business areas.

The Board's activities and key decisions made in 2021 are
described below.

Purpose, vision and strategy
Receivedregular presentationson RELX's business areas
fromthe businessarea CEOs, whichincluded reviews and
discussion overactualand estimated full-year outturns based on
multiple scenarios, incorporating short-, medium-and long-term
variables within the business environmentand the wider global
economy. Particular consideration was given to the pace and
sequencing of reopening for exhibitions events following the
impact of Covid-19, subscription renewal rates within the Legal
businessandtransactionalvolumeinthe Risk business

Through ongoing discussion with the business area leaders
and the Chief Strategy Officer, determined strategic priorities
forathree-year period, and the development of robust
supporting operating plans. Atwo-day Strategy Review was
heldin September 2021 to debate and determine a three-year
strategy plan for 2022-2024. Strategic priorities for organic
growth, capital expenditure and areas for potential
acquisitions across all four business areas were reviewed

Considered and approved an updated Purpose, Strategy,
Values and Culture statement, as set out on page 78

Considered and approved the budget for 2021, and tracked
financial performance throughout the year

Received a comprehensive update on developments, future
plans and particular focus areas for the Group in respect of
emerging technologies, including from the RELX Chief
Technology Officers Forum, which plays avitalrole in ensuring
thatthe Group’s technology appropriately evolves and
supportsits ongoing development of more sophisticated
analytics and decision tools for customers
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Conducted comprehensive reviews of the Group's invested
capitaland capital structure. This embraced financial
performance, completed acquisitions, potential acquisitions,
netdebt, returnsoninvested capital, credit ratings, forecasts,
and financial market conditions

Following a detailed review of the Group’s borrowing limits,
liquidity, net debt/EBITDA position, debt covenant compliance
and budget and capital allocation forecasts, approved RELX's
going concern statement (as set out on page 95) and viability
statement (as set out on page 96). In doing so, the Board
continued to examine throughout the yeararange of scenarios
reflecting the potentialimpact of the ongoing Covid-19
pandemicon each business area, in particular Exhibitions, and
the Group asawhole, to ensure that the Company maintained a
strong cash and liquidity position, concluding that no additional
debt fundings were required by the Group

Considered and approved a number of acquisition and disposal
proposals, including the acquisition of TruNarrative, which has
supplemented the Risk division’s financial crime compliance
and fraud solutions and is part of its portfolio that allows
customers to make real time financial compliance decisions. In
doing so, the Board carefully reviewed the strategic rationale
foreach of the proposals and the value forecasted to be added
to RELX by them over a defined period of time. It also conducted
anannualacquisition review process in which historical
acquisitions are reviewed including their financial
performance and strategic value

Reviewed recruitment priorities for 2021 and 2022, and
progress made in respect of talent development for the year.
Indoing so, the Board reviewed employee attrition levels within
each business area, examined a number of inclusion and
diversity related data points (gender, ethnicity, national origin,
among others) within key geographies of the Group, as well as
the results of pay equity audits conducted during the year

Made the decision not to resume the Group’s share buyback
programme for 2021. Following the initial suspension of the
programme in April 2020, due to the uncertain business
environment created by the Covid-19 pandemic, the Board
continued to review the decision throughout the year and
determined thatitis appropriate to resume the programme in
2022.1n 2022, we intend to deploy £500m on share buybacks

Received a presentation from Head of Corporate
Communications on focus areas for 2021, in order to effectively
deliver the Company’s core messages to target audiences

Risk and Internal Control

Considered RELX's principal and emerging risks and
mitigation strategies, through the work of the Audit Committee
and periodic updates received from Head of Audit and Risk
Management. The Board confirmed that the Group’s principal
risks previously identified remain largely unchanged, while
alsoupdating several of themto reflect recent developments.
Forinstance, the medium-termimpact of the Covid-19
pandemicto face-to-face events, and therisk related to the
potentialimpact of more extreme weather events related to
climate change has beenincluded, as shown on pages 66 to 69

Reviewed RELX's data protection systems and processes to
mitigate against cyber security risks, including a
comprehensive presentation on cyber security from the Group
Head of Information Assurance and Data Protection, covering
theindustrythreatlandscape, its implications to RELX and the
mapping of RELX’s cyber security programme to address
those risks; a detailed review of the key performance indicators
forthe cyber security programme; and both company-wide and
operatingdivision-specificinitiatives for 2021

Through the Audit Committee, received periodic updates from
RELX's Chief Compliance Officer on RELX’s compliance efforts
with respectto privacy, trade sanctions, anti-briberyand
intellectual property

Received through the Audit Committee a detailed overview

of the Group’sinsurance programme from the Group Treasurer
and the Head of Group Insurance & Risk, whichincluded a
review and discussion of the Group’s insurance strategy

Board and senior management succession

Considered Board succession planning and the resultant
impacton Committee memberships. For the changes of
Committee memberships, please see page 89

Approved the re-appointment of Marike van Lier Lelsasa
Non-Executive Director for a third three-year term with effect
from 21 July 2021, after taking into account the latest Board
Evaluation which concluded that her performanceasa
Non-Executive Director had been effective and she had
demonstrated continued commitmentto her role

Through the work of the Remuneration Committee, reviewed
remuneration for the Executive Directors and Senior
Executives, to ensure that both short- and long-term incentives
arealigned with Company and stakeholderinterests, and
Companyvaluesand culture

Received updates oninternaltalent reviews, career
progression plans and management succession plans, which
contribute towards building leadership capabilities and solid
succession pipelines, as well as a detailed analysis over the
Group's demographics both from a genderand a geographic
perspective. The Board was also kept informed, through

the Nominations Committee, on the progress of selection
processes for key management positions, including the
appointment of Rose Thomson as Chief Human Resources
Officerin September 2021

Culture, values and ethics

Conducted atriennial review of, and approved, a revised and
updated Ethics Code, which adds particular emphasis on
manager responsibility to lead with respectto the Code’s
principles and ethical standards. The revised Ethics Code was
alsoredesigned forimproved accessibility, and expanded
resourceswereincluded

Reviewed and approved a group-wide Inclusion and Diversity
Policy, and monitored its implementation. Through the work of
the Workforce Engagement Director, the Board also received
updates on workforce engagement activities globally, which
aimto further develop a motivated and aligned workforce.

For more details, please see page 85
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Approved the Company’s Modern Slavery Act Statement
describing the stepsithad taken to ensure that slaveryand
human trafficking were not taking place in the context of the
Company’s activities carried outin 2021

Considered and approved our RELX Tax Principles that support
our culture of acting with integrity in all that we do

Received a presentation from the Chief Compliance Officer
onthe processin place through which RELX employees can
confidentially (and anonymously should they so choose) submit
concerns to the Company. These include, but are not limited to,
breaches of the Code of Ethics and Business Conduct

Environmental, Socialand Governance (ESG)

Considered and approved the Corporate responsibility
overview, as setout on pages 39 to 58, as wellas the RELX
Corporate Responsibility Report 2021 (www.relx.com/go/
crreport)

Received comprehensive updates on RELX’s corporate
responsibility activities from the Group Head of Corporate
Responsibility, including performance on the 2021 corporate
responsibility objectives, encompassing:

the Company’s advance of the United Nations Sustainable
Development Goals (SDG) which included increasing
contentand unique users of the free RELXSDG Resource
Centre, holding the fifth SDG Inspiration Day event and
second SDG customer awards

the efforts made in advancinginclusion and diversity
across RELX

the promotion of an ethical supply chain

employee initiatives supporting local communities across
the world

the ongoing focus on climate action including carbon
reduction and offsetting, and the Company’s Task Force for
Climate-related Financial Disclosures (TCFD) statement
(see further detail below)

the alignment with the Sustainability Accounting Standards
Board (SASB] (see page 58)

theincreased focus on workforce engagement

updates to RELX's Modern Slavery Act Statement, which
was reviewed and approved by the Board

the Group's ratings and standings in ESG indices and its
engagementwithinvestors on RELX's ESG performance,
including its firstinvestor corporate responsibility teach-in

Considered the engagement activities undertaken with RELX's
key stakeholders as set out on pages 84 to 88

Received updates onthe progress thathad been madein
meeting the Company’s 2021 Socially Responsible Supplier
objectives, including the number of signatories to the RELX
Supplier Code of Conduct

Considered the Company’s action on climate change as part of
its commitment to progressing the UN's SDG goals. It reviewed
and approved its TCFD statement (please see page 55, and
Appendix 4 of the Corporate Responsibility Report for more
detail) and maintained a focus on ensuring carbon reductions
in line with the Paris Agreement’s aim to limit global warming
to 1.5°C above pre-industrial levels. The Board also endorsed:

RELX's carbon emissions targets. Reductionsin 2021
reflect the effects of the global pandemic butare partofa
longer-runreductiontrajectory

the Company’s focus on delivering products and offerings
that contributed to accelerating climate action, such as
improved carbon trackingin the aviationindustry through
Cirium (Risk business), Pathways to Net Zero report (STM
business), extensive environment law information and
news to advise the legal community on environmental
regimes, legislation and other developments (Legal
business), and Dcarbonise Week Virtual Summit
(Exhibitions business)

the purchase of renewable energy and renewable energy
certificates, with the balance offset through high-quality,
certified offsets

the Company becoming a signatory of The Climate Pledge
with the aim of becoming net zero no later than 2040 across
allthree scopes

Governance and shareholder matters

Approved, as partof the 2021 Annual Reportand Financial
Statements process, statements describing how the Company
had applied the principles of the Code during the year

Approved, as appropriate, actual and potential Directors’
conflicts of interest

Reflectingits confidence in the growth prospects of the
Company, the Board declared anincreased interim dividend of
14.3p pershare,and anincreased final dividend for 2021 of
35.5p pershare.Indoing so, it carefully considered various
scenarios and factors, including trading conditions, balance
sheet strength, short-and medium-term liquidity, cash flow
requirements and feedback frominvestors on dividend
expectations

Held the 2021 AGM as a closed meeting, similar to the 2020
AGM, taking into consideration the guidance of the UK
governmentin place at the time, and wider safety
considerations. The meetingwas held on 22 April 2021 with the
minimum quorum of two attendees, while voting was
conducted by proxy. Recognising the importance of the
opportunity for shareholders to interact with Directors, an
audiocastwas held, inwhich the Chair, Paul Walker, responded
to questionsreceived by shareholders prior to the AGM

Received regularinvestorrelations updates and feedback from
investors through direct engagements. For more details,
please see Investors section on page 84
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Stakeholder engagement
During the year, the Board considered our key stakeholders and concluded that our existing list of key stakeholders remains unchanged,
assetoutbelow. Ithad alsoreceived a detailed overview about engagement channels and activities the Company has with each of them,
and confirmed that it has adequate visibility of the views of key stakeholders which then are takeninto considerationin its decision-
making. Further detail on the nature and results of RELX's engagement with its key stakeholders is included throughout our 2021
Corporate Responsibility Report (www.relx.com/go/crreport).

Why effective
engagementis
important:

Principal forms of
engagementwith
ourinvestorsin
2021, the outcomes
of thisengagement,
how thisis fed back
tothe Board, and
howitimpacted
Board decision-
makingin 2021:

Engagementwith ourinvestors helps them to understand our strategy, performance and governance
arrangements, and to make informed and effective investment decisions concerning RELX. It also makes clear our
prioritisation of the long-termin our decision-making and focus on delivery of consistent financial performance.
Ourinvestors provide us with input and feedback concerning the development and implementation of our strategy,
and we consider their views when making investment decisions.

Engagementwith ourinvestorsis undertaken by the Chair, the Senior Independent Director, Chief Executive
Officer, Chief Financial Officer, Head of Investor Relations and the Director of Corporate Responsibility, as well
asthrough our dedicated Investor Relations, Corporate Responsibility and Treasury teams. The Board receives
regular updates onthese interactions, which include key issues raised by investors, and discussions and
outcomes from the completion of investor roadshows and ad hoc meetings with institutional shareholders on
significantissuesand our recentand proposed activities. The Board also receives an update on investor relations
asastandingitematits meetings which includes: the Group’s share price and shareholder return performance,
areview of analyst comments made in response to our scheduled results releases and updates on the
shareholderregister.

RELX's material communications toitsinvestors, such as its trading results and updates, other regulatory
announcements, our Annual Reportand Financial Statements and Notice of AGM must be reviewed and approved
by the Board under our corporate governance framework. As a result of the Covid-19 pandemic, the Board offered
shareholders the opportunity to submit questions prior to the 2021 AGM taking place. Anumber of questions were
received and answered during the Chair’s audiocast on the day of the meeting. Our engagement processes
confirmed that RELX's strategic and financial priorities are well understood by investors. In the main, investors
appreciate the consistency of RELX’s strategy, and focus on the organic development of information-based
analytics and decision tools that deliver enhanced value to our professionaland business customers. The Board
considered thiswhen approving the RELX three-year strategy plan for 2022-2024, which leaves our strategic
focus, and our priorities for uses of cash generated by the Group, broadly unchanged. In May 2021, we held a virtual
investor event focused on corporate responsibility at RELX, which was joined live by close to 90 investors and
analysts and received positive feedback. Presentations covered RELX's overall approach to corporate
responsibility aswell as its unique contributions with three case studies: (1) our Scientific, Technical & Medical
(STM) business area’s response to Covid-19, (2) our Risk business area’s initiative to deliver increased financial
inclusion, and (3) our Legal business area’s efforts to promote Rule of Law and access to justice. The presentation
and webcastare available on www.relx.com/investors. In October and November 2021 respectively, our Risk
and Legal businesses hosted virtualinvestor seminars, both of which were well attended by our major
shareholders, and received favourable feedback.

The Board also considered investorviews on strategy when approving investment decisions, including those
relating to new or emerging technologies, oracquisitions which were completed in 2021. Our investors vary
substantiallyin their reasons forinvestingin RELXand in their appetite for risk. The Board considered these
differinginterestsinits decision-making during the year.

Inrespectof shareholder returns, the Board considered a range of investor and analyst views, balancing the
impact of returns with stakeholderinterestsin other key RELX financial metrics. As aresult of its deliberations,
the Board declared a 2020 final dividend of 33.4p per share, to deliver a total 2020 dividend of 47.0p (an increase of
3% on2019),and a 2021 interim dividend of 14.3p per share (anincrease of 5% on the prior year interim dividend).
The Group’s share buyback programme, having completed £150m of the £400m initially approved at the beginning
of 2020, was suspended in April 2020 and did not resume in 2021.

The Board has also considered the views of the wider investment community when approving areas of focus for
RELX's ESG activities, including actions that RELX can take to mitigate the impact of climate change.
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Why effective
engagementis
important:

Principal forms of
engagementwith
our employeesin
2021, the outcomes
of thisengagement,
how thisis fed back
tothe Board, and
howitimpacted
Board decision-
makingin 2021:

Our people are essential to our future growth, and our aim to successfully build long-term leading positions in global
growth markets. We continue to invest substantial time and effort to employ and retain employees who are
passionate about our markets and have up-to-date knowledge and world-class expertise in our key functional areas.
Aninability to recruit, motivate and retain skilled employees and management could adversely affect our business
performance, as we compete globally and across business sectors for talented management and skilled individuals,
particularly those with technology and data analytics capabilities. Talentis set outas a RELX principal risk on page
68. Our mitigation of this risk is partly achieved through actively seeking feedback from employees, understanding
their key challenges and concerns, and where we can, working with them to address these.

Engagementwith employees atall levels takes place as a result of the management structure embedded
throughout RELX, with employee feedback then cascaded up through management levels, and significantissues
relayed to the Board by the Executive Directors and the RELX business area CEOs. Engagement also takes place
with our workforce on behalf of the Board and the Company through our Workforce Engagement Director, Chief
Human Resources Officer and Senior HR Leadership Team.

The Workforce Engagement Director provided updates to the Board on engagement processes, findings and
outcomes. Marike van Lier Lels was appointed as the Workforce Engagement Director in January 2019, due to her
previous experiencein this areaasadirector responsible for employee representation in the Netherlands, and her
balance of independence and knowledge of the Group, having joined the Board as a Non-Executive Director of RELX
PLCin 2015. Msvan Lier Lels continuedinthe role in 2021. She met with European, US and Asia-Pacific workforce
representatives and employee panels. Engagement activities were held virtually due to the continued travel
restrictions as aresult of the pandemic. In orderto facilitate some of these meetings, recognising the additional
challenges of engaging virtually, online questionnaires were sent to employees in advance (including questions
concerning supportreceived during the pandemic, flexible working, career development, and inclusion and
diversity), with aggregated anonymised responses shared with the Workforce Engagement Director and the
relevantemployee group to generate points for discussion and ensure the views of all participants could be heard.
Feedbackis used as part of Board and managementdecision-making. The Board was pleased to see thatemployees
continue to feelwell supported and engaged. As many employees continue towork from home, RELX continued to
make significant additional online support resources available, covering areas such as stress management, mental
well-being, business continuity, remote working guidance, and physical fitness.

Feedback from employees on working from home and flexible working more generally is being taken into accountin
policies thatare being developed and were reviewed by the Board in 2021. Some of our offices are already operating
flexibly, but we are not through the pandemicyet. In geographies where the situation is improving, return to the office
is planned but managed flexibly given the evolving environment. Messages on this have been sent from business
area CEOstotheiremployees.

Responding to the increasing desire for employees to have greater visibility of career development opportunities,
career frameworks have been launched to help guide career developmentin business critical areas such as data,
researchandanalytics. These frameworks allow employees to understand the skills and competencies on which
theyneedto focusto progressintheir chosenarea. In 2021, we continued our detailed assessment of high-
performing talentand detailed succession planning across RELX. Over 1,000 employees were considered across
divisions, functions and operational areas. Thisyear’s process had a significant focus oninclusion and diversity,
ensuring thatthe widest range of employees were highlighted in discussions.

Inresponse to employee feedback regarding initiatives that create an inclusive and diverse workplace, the Board
supported the launch of the RELX-wide Equality Allyship programme for Gender, Disability, Race & Ethnicity, PRIDE
and Generations. In addition, tools to debias job adverts and enhance competence-based interviewing and inclusive
selection were further developed. Apprenticeships, internships, and return towork programmes were also used to
supportourinclusioninitiatives.

Atriennial global Employee Opinion Survey was conducted in September 2021. Each of RELX's business areas also
conducted regular pulse surveys during the year. Business area leaders presented the results of these surveys. The
Board reviewed an update on workforce policies and practices, and received summary information on employee
demographics by location, gender, tenure, age, and ethnicity where data is available (representing 60% of our
employees). Employee attrition, inclusion and diversity activities in 2021 and goals for 2022, recruitment activities
in 2021 and goals for 2022, talent development activities, and remuneration were also considered by the Board.

Asaregularagendaitem, the Board reviews group-wide communications to employees, and considered an update
from the Chief Compliance Officer on reports submitted by employees, in confidence, on potential breaches of
RELX-approved policies or procedures.
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Why effective
engagementis
important:

Principal forms of
engagement with
our customersin
2021, the outcomes
of thisengagement,
how thisis fed back
totheBoard, and
howitimpacted
Board decision-
makingin 2021:

Our goalistohelp customers make better decisions, get better results and be more productive. We do this by
leveraging adeep understanding of their needs and views to create innovative solutions, which combine content
and datawith analytics and technology in global platforms. Collaborating closely with our customers allows us to
understand where and how we can improve the quality of our services and products, and ensures that we make
accurate and targeted investment decisions (such as developing new or emerging technologies or complementing
our existing capabilities through acquisition activity). Customer acceptance of products is set out as a principal risk
on page 67. Regular engagement with our customers has also remained extremely important ata time when many
have been affected, tovarying degrees, by Covid-19.

Ourengagementwith customers during the year took place mainly atan operational level within our business
areasthrough face-to-face (subject to local regulation) and virtual meetings, customer training and workshops,
ongoing dialogue through our dedicated sales and operations teams, customer relationship managers, andin
respect of material customerissues, through our business area senior managementteams. The Board received a
number of presentations during the year from customer-facing employees which detailed the nature of our
customerengagementand the actions taken by the business areas as a result. In particular,in 2021 the Board
received regular reports from senior managementon the issues impacting our key customersincluding the
ongoing impact of Covid-19, and analysis by sector and geography, and their currentand anticipated future demand
forour products and services. The Board also received feedback concerning the resilience of the markets that we
operatein,andthe pace of their recovery and growth. In addition, the Board reviewed customer survey data, Net
Promoter Scores, and customer usage volumes across our business areas. There were few Board decisions made
during the year whichwere not directly orindirectly linked to the future needs of our customers, or which resulted
from their pastand present demand for our products. Engagement with our customers confirmed that there is
significant disparity in the extent to which they have been affected by Covid-19. The engagement feedback provided
has assisted the Board in maintainingits understanding of customerand market trends, issues and likely future
needs, and howthese can be addressed.

The feedback was considered as part of Board strategy-related discussions during the year, and it will be reviewed
forallbusiness areasas part of the Board's approval of the three-year strategy plan for 2022-2024. Feedback from
our customers also helped the Board and management to assess at what pace and in which areas RELX should
build out new products and services, and where it should look to expand into higher growth adjacencies and
geographies overvarying time horizons. Customer demand impacts our financial performance and was also
considered by the Board in setting appropriate financial targets for 2021, assessing the amount of investment
required for RELXto be able to meetits customers’ currentand future needs, and for RELX to grow its customer
base and marketshare acrossits business areas. Italso helped managementand the Board recognise and identify
areasrequiring cost rationalisation.

Customer-related views, behaviours and profiles also assisted managementand the Board in considering
selected acquisitions of targeted data sets, analytics and assets in high-growth markets that support high-growth
strategies, and which are naturaladditions to our existing businesses. As aresult of these reviews, areas were
identified in which potential acquisitions could supplement our customer offerings in certain sectors. For example,
in August 2021, the Board considered and approved the acquisition by the Risk business of TruNarrative, a
UK-based provider of a unified risk platform used in onboarding, KYC, AML transaction monitoring and fraud,
which complements Risk’s existing offerings in Financial Crime Compliance and Fraud & Identity.
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Why effective
engagementis
important:

Principalforms of
engagementwith
our suppliersin
2021, the outcomes
of this engagement,
how thisis fed back
tothe Board, and
howitimpacted
Boarddecision-
makingin 2021:

RELX has adiverse supply chainwith suppliers located in over 150 countries across multiple categories. Our
contentsuppliersare critically important to our business, as they provide scientificand medical content, legal
information and risk-related data and analytics content whichis used as part of our customer offering, mainly by
our STM, Legaland Risk businesses. Theyinclude authors, editors, content reviewers and product designers.
Aninability to source sufficient volume or quality of products/services from these suppliers, including as a result
of insufficient dialogue or collaboration with them, may impact customer acceptance of products (which is set out
asaRELX principal strategic risk on page 67). Our non-content suppliers represent more typical vendor-type
relationships, suchasIT software and cloud service providers, or third parties to whom we have outsourced support
function activities. Poor performance, failure or breach of their contractual obligations by them could impact our
ability to provide services to our customers, orresultin otherissues adverselyimpacting our business performance,
reputation and financial condition.

Collaborationand two-way dialogue with our suppliers helps ensure that we are able to maintain and improve the
quality of products and services we provide to our customers. Effective engagement also underpins our ability to
maintain an ethical supply chain, giving us visibility of our suppliers’ commitment to good practices, transparency
and openness. Supply chain dependencies and ethics are set outas RELX principal risks on pages 68 and 69.
Through engagementitisimportant that we can make clear the needs and expectations of our customers, listen to
and understand the suggestions and concerns of our suppliers, collaborate with them, and help them to achieve
standards and behaviours that will build confidence and trust with RELX and its customers.

Engagement with our content suppliers takes place principally through the relevant business area to which the
contentis provided. Content supplier feedback is collected through direct relationships and regular business
reviews, and Net Promoter Scores from STM journal authors, editors and reviewers. This feedback was presented
tothe Board as part of updates by our business area leaders, who have responsibility for these relationships and
the contribution that they make towards implementing our strategy, and also our Chief Strategy Officer as partofa
specific Board agendaitem related to content suppliers. The Board incorporated feedback from our content
supplierswhendiscussing and approving our three-year strategy plan, as wellas considering and assessing
investmentdecisions, and mitigations in place for our principal risks of customeracceptance of products and
supply chain dependencies.

Additionally, the Board received an annual update by the Global Head of Purchasing & Property on non-content
supplier relationshipsincluding supplier spend trends by category, progress on our Socially Responsible Supplier
(SRS]) programme, and the results from supplier satisfaction surveys which cover awide range of areas such as
paymenttimelines, communication, technologyinfrastructure, feedback, collaboration, vision and innovation. In
2021 RELX significantly expanded its supplier survey programme, with surveys distributed to 120 suppliers, and
management has taken action toaddress where lower scores have beenreceived. RELX scored particularly well
acrossareas suchas problem identification and resolution, contracting, communication and collaboration. Scores
in project managementand order effectiveness, the areas our 2020 survey identified as requiring improvement,
improved and scored notably higher than the benchmark.

Our Supplier Code of Conductis made available to each supplierand translated into 16 languages foruse ona
global basis. As aresult of continuing engagement, 99% of our core suppliers are now signatories to our Supplier
Code of Conduct. Aspecialist supply chain auditor helps provide independent assurance to both RELXand its
suppliers that the standards and values which we have both agreed at the beginning of our contractual relationship,
are being met. Where thisis not the case, RELX assists our suppliers in developing remediation plans for
implementation to help develop compliance in required areas. Our suppliers are then given the opportunity
post-audit, through the completion of a survey, to provide feedback on whether they believed the audit was
effective, fairand how, in their view, it could be improved. The high-level results of related audits were reviewed by
the Board.

Engagementwith our suppliersalsoinformed the Board's discussions relating to our ethics principalrisk, and
assessment of the processes in place to mitigate against this. Feedback from suppliers generally indicated that our
supply chain audits assisted themin reviewing their existing practices, and ensuring that these were fit for
purpose. The Board’s review of the SRS programme helped it to understand and assess the adequacy of the
controlsin placetoensure an ethical supply chain and also informed its decision to approve the Group’s 2021
Modern Slavery Act Statement.
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Why effective
engagementis
important:

Principal forms of
engagementwith
our communityin
2021, the outcomes
ofthisengagement,
how thisis fed back
tothe Board, and
howitimpacted
Board decision-
makingin 2021:

Our focus on community includes those where we, our customers and suppliers work around the world, as well
as the communities we serve, including in science, academia, risk, law and many other fields. We prioritise
positive dialogue with our community stakeholders; they collectively provide 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 environment and anti-corruption -all issues with wide societalimpact.

We contribute to our communities through our unique contributions to society (see pages 41to 45), and through a
comprehensive global community programme, RELX Cares. The RELX Cares mission is education for
disadvantaged young people that aligns with our unique contributions including promoting science and health,
protection of society, the Rule of Lawand access to justice and fostering communities. RELX Cares promotes
employee volunteering and each year staff have two days paid leave in order to undertake community work. A
network of over 220 RELX Cares Champions across the Group ensures the vibrancy of this community
engagement. In 2021, 10,362 days have been volunteered in company time, in comparison to 6,821 lastyear, an
increase of 52%.

RELX Cares also features philanthropic giving for beneficiaries that align with the RELX Cares mission. In 2021, we
donated over $335k through our central grants programme, which includes donations in response to disasters and
emergences, including to help with the response to Covid-19in India, hurricane relief efforts in Haitiand the United
States, and to advance UNICEF'swork on the ground in Afghanistan.

Inaccordance with the Business for Societal Impact model, we monitor the short- and long-term benefit of our
community engagement. Toincrease transparency and awareness, we ask beneficiaries to report on their
progress, sharing feedback ona RELX Cares section of our corporate internet. In addition, we survey RELX Cares
volunteerstounderstand the impact of the programme on their personal development and how it affects the way
theyfeelabout workingat RELX.

We have also made scientificarticles, dataand news, usefulin the fight against coronavirus, freely available on the
RELXSDG Resource Centre. These included Elsevier's Novel Coronavirus Centre with the latest medical and
scientificinformation on Covid-19; LexisNexis Risk Solutions’ data set and interactive visualisations that provide
insights onvulnerable populations and care capacity risks; and LexisNexis Legal & Professional’s coronavirus
global mediaand news trackerwith interactive charts.

Inaddition, LexisNexis Risk Solutions is advancing pilots using its tools to help qualified citizens gain access to
creditin Latin America. Elsevierisafounding partnerand leading contributor to Researché4Life, providing a
quarter of the materialavailable. In 2021, there were over 1m Research4Life downloads from ScienceDirect,
benefitting researchersin low- and middle-income countries. In the year, the Elsevier Foundation worked to
improve access to healthcare and science invulnerable communities, while the LexisNexis Rule of Law Foundation
supported projects thatadvance access to justice including with the launch of a simplified personalindependence
payment form, a digitised version of the UK government’s paper-based form for disability claims. The free tool,
available toindependent legal clinics and disability claimants, enhances the chance of receiving qualifying financial
support.

Responsibility for updating the Board on community engagement sits with the Chief Executive Officer. Heis
supported in this activity by the Group Head of Corporate Responsibilitywho in 2021 provided comprehensive
feedback on RELX Cares and otheractivities to the Board, including key metrics, objectives and outcomes. Board
feedback and supportfor community engagement shapes the direction of the programme and future plans which
include evaluating the impact of the pandemic on volunteering and new ways to promote distance volunteering.
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Attendance at meetings of the Board and Board Committees
The table below shows the attendance of Directors at meetings of the Board and its Committees during the year. Attendance is expressed
asthe number of meetings attended out of the number eligible to be attended.
Corporate
Director Committee appointments Board" Audit Remuneration Nominations Governance
<
Paul Walker (Chair) @ 200 6/6 3/3 2/2 5/5 z
o
Anthony Habgood (Chair) 200 11 - Al Al 0/0 &
3
o
Erik Engstrom - 717 - - - - z
Nick Luff - 77 - - - -
Wolfhart Hauser [RINIC) 77 - A 3/3 5/5
Marike van Lier Lels ¥ 0006 77 3/3 - 3/3 5/5
Robert MacLeod 000 77 - 4/4 3/3 5/5 g
o
Linda Sanford (R]C) 77 - A - 5/5 =
o
o
Andrew Sukawaty 00 717 4] - - 5/5 b=
2
Suzanne Wood (A ]1C} 717 A - - 5/5 =
<
Charlotte Hogg® 00 717 11 - - 5/5
June Felix 00 717 414 - - 5/5
I
Board Committee membership key %
@ Audit o
(i) Remuneration 5
m Nominations g.
G Corporate Governance
. Committee Chair
(1) Inadditionto the seven scheduled meetings, serving Directors also attended two full-day strategy and business review meetings.
(2) MrWalkerwas appointed as the Chair of the Board on 1 March 2021. Mr Walker was also appointed as the Chair of the Nominations and Corporate Governance Committees,
andasamemberof the Remuneration Committee at that time.
(3) SirAnthonyHabgood stepped down as the Chair of the Board on 1 March 2021. Sir Anthony Habgood also stepped down as the Chair of the Nominations and Corporate

Governance Committees, and asamember of the Remuneration Committee at that time.
(4) Msvan Lier Lels stepped down asamember of the Audit Committee on 28 July 2021.
(5) MsHoggwasappointed asamember of the Audit Committee on 28 July 2021.
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Chair Chief Financial Officer

Provides leadership of the Board, and is responsible
forits overall effectivenessindirecting the Company

Ensuresthatall Directors are sufficiently apprised of
matters to make informed judgements, through the
provision of accurate, timely and clearinformation

Promotes high standards of corporate governance,
demonstrates objective judgementand promotesa
Board culture of openness and debate

Sets the agenda and chairs meetings of the Board

Chairs the Nominations and Corporate Governance
Committees

Facilitates constructive Board relations and the
effective contribution of all of the Directors

Ensures effective dialogue with shareholders

Ensuresthe performance of the Board, its Committees
andindividual Directorsis assessed annually

Ensures effective induction and development of Directors

Chief Executive Officer

Day-to-day management of the Group, within the delegated
authority limits set by the Board

Develops the Group’s strategy for consideration and
approval by the Board

Ensures that the decisions of the Board are implemented

Informs and advises the Chair and 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

Chair and Chief Executive Officer
Thereis a clear separation of the roles of the Chair, who leads the Board, and the Chief Executive Officer, whois responsible for

the day-to-day management of the Group, which are set out inwriting and included above. The table above also illustrates the key
responsibilities of the other Directors. This division of responsibilities, in addition to the matters reserved for the Board, Terms

of Reference for each Board Committee and delegated authorities in place from the Board to the Chief Executive Officer and other
Senior Executives which relate to the day-to-day management of the business, ensures that there are appropriate controls in place

to preventanyindividual from having unfettered powers of decision.

Day-to-day management of the Group’s financial affairs

Responsible forthe Group’s financial planning, reporting
and analysis

Ensuresthatarobust system of internal controland risk
managementisinplace

Maintains high-quality reporting of financial and
environmental performance internally and externally

Supports the Chief Executive Officerin developing
and implementing strategy

Senior Independent Director

Leads the Board's annualassessment of the performance
of the Chair

Available to meet with shareholders on matters where
usualchannels are deemed inappropriate

Deputises for the Chair, as necessary

Servesasasounding board for the Chairand actsasan
intermediary between the other Directors, when necessary

Non-Executive Directors

Bring an external perspective, and constructively
challenge and provide advice to the Executive Directors

Effectively contribute to the development of strategy

Scrutinise the performance of managementin
meeting agreed goals and monitor the delivery
ofthe Group’s strategy

Serve as members of Board Committees and chair
the Auditand Remuneration Committees
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Board appointment procedure

The Company hasin place arigorous procedure for the
appointment of new Directors to the Board. This involves the
preparation of a search specification by the Nominations
Committee and the engagement of an external search firm to
identify and propose candidates based on that specification. Any
candidates will be interviewed by a number of Board members,
including the Chair and the Chief Executive Officer, and additionally
the Chief Legal Officerand Company Secretary. The candidates
are considered in detail by the Nominations Committee, and a
recommendation made to the Board regarding any Director
appointment. The Board then has a further opportunity to discuss,
and if deemed fit, approve the appointment.

The Board acknowledges the benefits that diversity can bring to
the effectiveness of Board discussions through the incorporation
of different perspectives and ideas and, as a result, the quality of
Board decision-making. In line with our Board Inclusion and
Diversity Policy, diversity is taken into consideration when
evaluating the skills, knowledge and experience desirable to fill
each Boardvacancy. The Nominations Committee, in conjunction
with the full Board, will oversee plans for diversity and inclusion
and assess progress annually.

Balance of our Board as at 31 December 2021

Balance of Executive/Non-Executive Directors

Executive: 2

Chair: 1

Non-Executive: 8

Length of tenure of Non-Executive Directors and Chair

Over 9 years: 1

7-9 years: 2 O-4years: 4

4-6 years: 2

The Board may appoint Directors (subject to a maximum upper
limit) to fillavacancy atany time, although any Director so
appointed shall only hold office until the following AGM of the
Company, atwhich his or her election shall be voted upon by
shareholders. Directors are then required to seek re-election by
shareholders at each AGM of the Company. The Notice of Meeting
forthe 2022 AGM will set out information on the Directors standing
forelection orre-election, including their biographies, skills and
key contributions, as required by the Code.

Asageneralrule, letters of appointment for Non-Executive
Directors provide that, subject to annual re-election by
shareholders, individuals will serve for aninitial period of three
years, and are typically expected to be available to serve for a
second three-year period. Ifinvited to do so, they may also serve
forathird period of three years. The notice period applicable to the
Non-Executive Directors is one month.

Board composition

As at the date of this Annual Report, the Board was made up of the
Chair, two Executive Directors and eight other Non-Executive
Directors, who bring awide range of skills, experience, industry
expertise and professional knowledge to their roles. Asummary
of the diversity of the gender, length of tenure and nationality of the
Boardis shown below. The Nominations Committee considers
these asimportant factors when reviewing the composition of the
Board andits Committees, whichitdoes onanongoing basis. It
has concluded that the current composition of the Board remains
appropriate, and allows it to discharge its duties to the Company
and govern the Group effectively.

Gender diversity

Female: 5

Male: 6
Nationality of Directors
Irish: 1
Swedish: 1
German: 1
British: 4
Dutch: 1
American: 5

MsHoggis aBritish, American and Irish national
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Board and Committee changesin 2021

Having served on the Board since 2009, Sir Anthony Habgood
stepped down as Chair of the Board, and was succeeded by Paul
Walkerwith effect from 1 March 2021. Mr Walker was also
appointed as Chair of the Nominations and Corporate Governance
Committees, and asa member of the Remuneration Committee at
thattime.

Charlotte Hogg was appointed as a member of the Audit
Committee as of 28 July 2021, while Marike van Lier Lels stepped
down asamember of the Audit Committee at the same time.

Board Committee membership throughout 2021 is set outin the
table on page 89.

Board skills and expertise
The Board collectively has adiverse range of skills, including in
the following areas:

Corporate governance for listed companies
Corporate strategy and organisation
Operational experienceinthe Group’s product markets

Executive board memberand leadership experiencein large
international listed companies

Corporate responsibility, human resources management and
executive remuneration

Financial expertise

For furtherinformation on the skills of each individual Director,
please see pages 8to 10 of the Notice of Meeting for our 2022 AGM.

Boardinduction and development

Following appointmentand as required, all Directors receive a full,
formaland tailored induction tailored to individual requirements
based on knowledge and experience. The Chairand Company
Secretaryare responsible for ensuring that an effective induction
programme takes place forall new Directors.

During the year, Paul Walker (appointed in March 2021) took partin
aninduction programme. Mr Walker was provided with a
comprehensive briefing pack covering detailed information on
RELX's businesses and internal control frameworks, recent
reporting materials, aswell as historical Board papers and
minutes. Toassist himin developing anin-depth understanding of
our operations, anumber of meetings with senior managers from
key corporate functions and each of RELX's business areas, as well
aswith our externalauditors, were organised.

ForDirectors to effectively discharge their responsibilities, itis
important forthemtoregularly refresh and update their skills and
knowledge. The Board's annual programme is designed with this
inmind, and includes several deep dive reviews into key business
areasselected for eachyear.In 2021, the Board took partina
two-day long deep dive business review, with a particular focus on
the Risk division.

Board information and support
All Directors have complete and timely access to the information
required todischarge their responsibilities fully and effectively.

They have access to the services of the Company Secretary, who is
responsible forthe accurate and timely flow of information to the
Board, advising the Board on all corporate governance matters,
and ensuring thatall Board procedures are followed correctly.
The Directors also have access to other members of the Group’s
management, staff and externaladvisers, and may take
independent professionaladvice inthe furtherance of their duties,
atthe Company’s expense.

Eachofthe Directorsis expected to attend all meetings of the
Board and Committees of which they are amember. However,
where a Directoris unable to attend a Board or Committee
meeting, they are provided with the papers relating to that meeting
andareable todiscussissuesarising with the respective Chairand
other Board and Committee members. Theyare also provided with
a copy of the meeting minutes.

Board evaluation

The Directors consider the evaluation of the Board, its Committees
and memberstobe animportantaspect of corporate governance.
The Board undertakes anannual evaluation of its own
effectiveness and performance, and that of its Committees and
individual Directors.

In2021, the Board evaluation process was conducted internally
and supported by the Company Secretary. Using questionnaires
completed by all Directors, the key areas which were explored
included: the Board’'s composition and effectiveness, the quality of
information provided by management, the boardroom culture and
dynamics, the Board's core oversight responsibilities in relation to
strategy development, setting and monitoring the Group's culture
andvalues, financial performance, market developments,
stakeholderrelations (including the Board’s understanding and
visibility of the views of the Group’s stakeholders and incorporation
of themintoits decision-making process), talent and succession,
diversity andinclusion and risk and governance. The review also
covered the performance of the Board Committees and their
effectivenessinachieving objectives and fulfilling their terms of
reference. The results of the Board evaluation were presented to
the Board by the Chair.

Inaddition, the Chair conducted individual performance reviews
with each Non-Executive Director while the Senior Independent
Director led the appraisal of the Chair’s performance.
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Conclusions of the 2021 Board evaluation

Overall, itwasthe collective view of the Directors that the Board is
effective atdischargingits responsibilities, operating with an open
and collegiate culture thatallows good challenge on key issues and
thatitisappropriately involved in the development and approval of
the Group’s strategic, financialand business objectives. The
evaluation confirmed that Directors believe that the Board
functions effectively and that it has an appropriate balance of skills,
experience, and diversity to address the opportunities and
challenges facing the Company. The Board also agreed that the
continued focus on succession planning for senior management
positions remains appropriate. In addition, the evaluation
confirmed that each Board Committee is being well chaired and

is effective.

The Board evaluation identified several specific topics for
additional focus by the Board in 2022, including product and market
competition, further understanding the views of the Company’s
suppliersintheirdealings with RELXand the key cyber security
risks facing the Company. These topics will be further addressed
as partof the Board’'s 2022 programme.

Individual Director performance

Individual Director performance and contributions were assessed
by the Chairthrough one-to-one meetings with the Chair. The
evaluation allowed reflection on personal development and
discussion on boardroom-related matters. The findings of this
evaluation highlighted that each Director continues to contribute
positively and effectively both within and outside Board meetings
and constructively challenges managementon key issues.
Through the evaluation processitwas also confirmed that each
Director remainsindependent and has sufficient time to devote to
theirrole.

Chair’s assessment

The performance of the Chair was evaluated by the Senior
Independent Director, with feedback provided from Non-Executive
Directors and Executive Directors. All Directors felt that the
transition to the new Chair had been very smooth. This review also
confirmed that the Chair provided good leadership to the Board in
the year, particularly with the challenges posed by the Covid-19
pandemic, and that he facilitates the effective contribution of each
Directorandthe development of constructive relationships and
communications with the Board.

Actions from the 2020 Board evaluation

Following the 2020 Board evaluation process, the Board agreed
thatit should continue to focus on: inclusion and diversity; the
Group’s culture;and RELX's ESG programme as wellas
comprehensive discussions on emerging technologiesin the
sectorswithinwhich RELX operates. The Board confirms that
these actions have been appropriately addressed through the
Board’'s annual programme, and will remain key areas of focus
going forward.

Internal controland risk management

RELXhas established internal controls and risk management
practices thatare embedded into the operations of the businesses,
based onthe Internal Control - Integrated Framework (2013)
issued by the Committee of Sponsoring Organisations of the
Treadway Commission. Details of the principal risks facing the
Group and howthese are mitigated are set out on pages 66 to 69.

Additionally, in order to provide reasonable assurance against
materialinaccuraciesorloss, and on 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

RELXbusinesses maintain systems of internal
controlwhich are appropriate to the nature and
scale of their activitiesand address all significant
strategic, operational, financial, legaland
compliance risks that they face

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's internal controls, RELXis also audited externally.
Thereportofthe externalauditorhas beenincluded from pages 130to 137.

The Board hasin place aschedule of matters reserved forits
decision-making. The Board isresponsible for the system of risk
managementand internal control of RELX and has implemented
anongoing process foridentifying, assessing, monitoring and
managing the principaland emerging risks faced by the Company.
This processwas in place throughoutthe yearended 31 December
2021, and up to the date of approval of the Annual Reportand
Financial Statements 2021. The Board monitors these systems of
internal controland risk managementand annually carries outa
review of their effectiveness.

RELXhas an established framework of procedures and internal
control, with which the management of each businessis required
tocomply. RELX operates authorisation and approval processes
throughout all of its operations. Access controls exist where
processes have been automated to ensure the security of data.
Managementinformation systems have been developed to
identify risks and to enable assessment of the effectiveness of
the systems of internal control.
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RELXhas a Code of Ethics and Business Conduct that provides
aguide forachievingits business goals and requires officers and
employeestobehaveinanopen, honest, ethicaland principled
manner. The Code of Ethics also outlines confidential procedures
enabling employees to reportany concerns about compliance, or
about the Group’s financial reporting practices. The Code of Ethics
is available on ourwebsite at (*2) www.relx.com.

Eachbusinessareahasidentified and evaluated its principal and
emergingrisks, the controls in place to manage those risks and
the levels of residual risk accepted. Risk managementand control
procedures are embedded into the operations of the business and
include the monitoring of progressin areas forimprovement that
come to management and Board attention.

Principaland emerging risks facing RELX are regularly reported to
and assessed by the Board and Audit Committee. With the close
involvement of operating management and central functions, the
risk managementand control procedures aim to ensure that RELX
ismanaging its business risks effectivelyand ina coordinated
manner across the business areas with clarity on the respective
responsibilities and interdependencies. Litigation, and other legal
andregulatory matters, are managed by legal directorsin the
businessareas.

Therisk assessmentincluded consideration of emerging risks
andrisk appetite. RELX defines emerging risks as new or
changing risks which are highly uncertainin terms of defining
impactor likelihood and are more usually external to RELX.

Inline with the Code, the risk assessmentidentifies and considers
the likelihood and impact of emerging risks on our business
models and reputation. The assessmentalso considers the need
for mitigation of emerging risks. Risk appetite (defined as RELX’s
willingness to take on risk] is based on an assessment of the level
of residual risk, taking account of inherent risk and mitigation
efforts. Theassessmentis rated, in relation to RELX's current
levelof residualrisk, in three broad categories: reduce, acceptand
willing to extend. The level of residual risk which RELXis prepared
toacceptwillvary, with a high level of mitigation effort over
operational, financialand compliance risks. The residual risk level
for externaland strategic risks may be extended if doing soisin
line with RELX's strategic objectives, values and stakeholder
interests and if shareholder returns could be increased.

The Audit Committee also receives regular reports from both
internaland externalauditors oninternal controland risk
management matters. Inaddition, each business areais required,
atthe end of the financialyear, to review the effectiveness of
internal controls and risk managementand reportits findings
onadetailed basis to the management of RELX. These reports
aresummarised and, as part of the annual review of effectiveness,
submitted to the Audit Committee. The Chair of the Audit
Committee reports to the Board onany significant internal

control matters arising.

Annualreview

As partof theyear-end procedures, the Audit Committee and
Board reviewed the effectiveness of the systems of internal
controland risk managementduring the 2021 financial year.
The objective of these systems of internal controland risk
managementis to manage, rather than eliminate, the risk of
failure to achieve business objectives. Accordingly, they can only
provide reasonable, but notabsolute, assurance against material
misstatementor loss. The Board has confirmed, subject to the
above, thatas regards financial reporting risks, the respective
risk managementand control systems provide reasonable
assurance against materialinaccuracies or loss and have
functioned properly throughout the year. Inaccordance with

the Code, the Board has also considered the Group’s long-term
viability, following a robust and thorough assessment of its
principaland emergingrisks. The resulting viability statement
issetouton page 96.

The Directors arerequired to prepare financial statements as
atthe end of eachfinancial period, in accordance with applicable
laws and regulations, which give a true and fair view of the state
of affairs, and of the profit or loss, of the Company and its
subsidiaries, jointventures and associates. Theyare responsible
for maintaining proper accounting records, for safeguarding
assetsand for taking reasonable steps to preventand detect
fraud and otherirregularities.

The Directorsare also responsible for selecting suitable
accounting policies and applying them on a consistent basis,

and making judgements and estimates thatare prudent and
reasonable. Applicable accounting standards have been followed
and the RELX consolidated financial statements, which are the
responsibility of the Directors of the Company, are prepared
inaccordance with UK adopted International Accounting
Standards in conformity with the requirements of the Companies
Act 2006 and International Financial Reporting Standards (IFRS)
and asissued by the International Accounting Standards Board
(IASB), following the accounting policies shown in the notes to the
financial statements on pages 143 to 144. Having taken into
accountall of the matters considered by the Board and brought to
the attention of the Board, the Directors are satisfied that the
Annual Reportand Financial Statements, taken as awhole, is fair,
balanced and understandable, and provides the information
necessaryforshareholderstoassess the Group’s position and
performance, business model and strategy.
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The Directors have adopted the going concern basis in preparing
these accounts after assessing the principalrisks and the
potentialimpact of Covid-19 on the business over the 18 months to
30June 2023 and during the longer period over which the Group’s
viability has been assessed, as described below. Management
forecasts reflectadownside scenario whichincludes
unanticipated Covid-19 restrictions limiting the recovery in the
Exhibitions business and the simultaneous occurrence of
principalrisks, which combined would reduce adjusted operating
profitby 22%. We have also assumed an inability to access the debt
capital markets. Under this scenario, the Group will still have
substantial liquidity headroom onits undrawn $3bn revolving
credit facility and will remain well within the limit of 3.75x (this
limit can be flexed to 4.25x in certain circumstances) on the one
financial covenant (being the ratio of net debt, excluding pensions,
to EBITDA]. Having considered this downside scenario, the
Directors believe that the Group is well-positioned to manage its
businessrisks and that adequate resources exist for the Group to
continue in operational existence for the foreseeable future. They
therefore consideritis appropriate to adopt the going concern
basisin preparing the 2021 financial statements.

Acommentaryon the Group’s cash flows, financial position and
liquidity for the year ended 31 December 2021 is setoutin the Chief
Financial Officer’s reporton pages 60to 65. This shows that after
taking account of available cash resources and committed bank
facilities that back up short-term borrowings, all of the Group’s
borrowings that mature in the period to 30 June 2023 can be repaid
infull. The Group’s policies on liquidity, capital management and
management of risks relating to interest rate, foreign exchange
and credit exposures are setout on pages 167 to 172. The principal
risks facing the Group are set out on pages 66 to 69.

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 Officerand
Chief Financial Officer of the Company certify inthe Annual Report
2021 on Form 20-F to be filed with the Commission that they are
responsible for establishingand maintaining disclosure controls
and procedures and that they have:

designed such disclosure controls and procedures to ensure
that materialinformation relating to the Group is made known
tothem

evaluated the effectiveness of the Group’s disclosure controls
and procedures

based on their evaluation, disclosed to the Audit Committee
and the externalauditors, all significant deficiencies in the
design or operation of disclosure controls and procedures and
any frauds, whether or not material, thatinvolve management
orother employeeswho have a significantrole in the Group’s
internal controls

presentedinthe Annual Report2021 on 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 of the Group, provides assurance to the
Chief Executive Officer and Chief Financial Officer regarding their
Section 302 certifications.

Section 404 of the US Sarbanes-Oxley Act 2002 requires the Chief
Executive Officer and Chief Financial Officer of the Company to
certifyinthe Annual Report 2021 on Form 20-F that they are
responsible for maintaining adequate internal control structures
and procedures for financial reportingand 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 Annual
Report2021 on Form 20-F.
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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 Group’s business with a high proportion of recurring
revenue, an average contract length of three yearsinits largest
segmentand a balanced debt maturity profile, a viability period
of threeyears, aligned with the Group’s annual strategy plan, is
suitable toassess the risks outlined on pages 66-69.

Assessingthe 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 longer term.

The Group's prospects are assessed annually through the
strategic planning process which includes a review of
assumptions made and an assessment of each 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 as
incorporating risks and opportunities. The most recent
three-year strategy business plan was agreed by the Directors
in September 2021 and updated in February 2022. Separate
from the annual strategy plan, the Directors periodically receive
updates from business area managementon their operations,
prospects and risks. Whilst these reviews and discussions
naturally focus more closely on the more immediate risks facing
the businesswithin the three-year strategy planning period,
theyalso covertherisks describedin the principal risks section
on pages 66-69.

Covid-19

Throughout the Covid-19 pandemic, the Group's three largest
business areas, Risk, STM and Legal, have been able to maintain
operational capability and have seen good growth in electronic
revenues. For the most part, the challenges faced by certain
segments of these businesses have been more than offset by
opportunitiesin otherareasand growth in the base business has
accelerated compared to pre-pandemic rates. However, the
Group’s Exhibitions business, which accounted for 7% of Group
revenue in 2021 (5% in 2020 and 16% in 2019), has been impacted
significantly by the pandemic. Whilst we have resumed running
physical eventsinall major geographies, there remains an
ongoing risk of cancellation or rescheduling of events. While our
forecastassumesonly a gradualrecoveryin Exhibitions, with
revenues not reaching 2019 levels until 2024, for viability
assessment purposes we have assumed additional Covid-19
related restrictionsin 2022 slowing the recovery even further.

Assessing the Group’s viability

The three-year strategy plan for our businesses includes
management’s assessment of the anticipated operational risks
affecting the business. Management then considered the
viability of the business assuming additional Covid-19 related
restrictionsimpacting Exhibitions and the simultaneous
occurrence of Cyber security and Paid subscription risks
resultingina22% decline in 2022 adjusted operating profitand
similardeclinesin 2023 and 2024, and the closure of the debt
capital markets preventing the refinancing of scheduled
liabilities. Itis assumed that the Group’s undrawn $3bn
revolving credit facility will be refinanced prior to the first
tranche maturingin 2023. The resulting analysis, which
assumed no share buybacks, modest acquisition activityand a
growing dividend, determined that the Group would have
sufficient liquidity to refinance all maturing term debt. While the
reduction in adjusted operating profit due to the simultaneous
occurrence of two principalrisks and further Covid-19
restrictions on Exhibitions would increase leverage, we would
nevertheless retain significant headroom under the credit
facility leverage covenant of 3.75x (with the ability to flex this
limit to 4.25x in certain circumstances providing additional
headroom).

While the impact of the Covid-19 pandemic on the events
business has been significant, the remaining businesses, which
contribute more than 90% of the Group’s revenue, are currently
performing at or above historic levels and their outlook remains
positive. We remain focused on successfully pursuing our
strategic priority of organically developing increasingly
sophisticated information-based analytics and decisions tools
that deliver enhanced value to our customers, supplemented by
selective acquisitions that support our organic growth. We
believe the combination of compelling structural opportunities
combined with an appropriate capital structure will continue to
drive long-termvalue.

Based on this assessment and the scenario modelling that
shows sufficient liquidity and covenant compliance even with
continued impact of Covid-19 on the Exhibitions business for
severalyears, the simultaneous occurrence of principal risks
and the closure of the debt capital markets, the Directors
confirmthat they have areasonable expectation that the Group
will be able to continue its operations and meet its liabilities as
they fall due over the next threeyears and are notaware of any
longer-term operational or strategic risks thatwould resultina
different outcome from the three-year review.
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Report of the Nominations Committee

Thisreport has been prepared by the Nominations Committee
and has been approved by the Board.

The Committee comprises only Non-Executive Directors. The
members of the Committee who served during the year were:

Paul Walker (Chair of the Committee effective
1March 2021)

Sir Anthony Habgood (until 1 March 2021)
Wolfhart Hauser
Robert MacLeod

Marikevan Lier Lels

The principal purpose of the Committee is to provide
assistance to the Board by identifying individuals qualified
tobecome Directors and recommending to the Board the
appointment of such individuals.

Theroleand responsibilities of the Committee are set out
inwritten Terms of Reference and are available on the
company’s website at (=) www.relx.com. These include:

to keep underreview the size and composition of the Board
ensuring thatit maintains an appropriate balance of skills,
experience, knowledge and diversity

reviewing the external commitments of each Director to
ensure that he/she has sufficient time to devote to their
roleat RELX

toensure thatplansarein place for orderly Board
and senior management succession and to oversee
adiverse pipeline for such succession

toagree the specification for the recruitment of
new Directors

toprocure the recruitment of new Directors

torecommend to the Board the appointment of candidates
as RELXPLC Directors

torecommend Directors to serve on the Committees of
the Board and to recommend membersto serve as the
Chair of those Committees

to make recommendations to the Board in relation to
the re-appointment of any Non-Executive Director at
the conclusion of his/her 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

reviewing the Board’s and Group’s Diversity Policy,
including their effectiveness

toreview and make recommendations to the Board on the
authorisation of Directors’ conflicts of interest, including
anytermsto beimposedin relationtoa Director’s conflict
of interest

Activities of the Committee
During the year, the Committee held three meetings.

The Committee’s main areas of focus were:

the re-appointment of Marike van Lier Lels at the conclusion of
her specified term of office

the continued independence of Linda Sanford as a Non-Executive
Directorasaresultof her having served on the Board for nine
years and the continued independence of Dr Wolfhart Hauser
as a Non-Executive Directorin advance of his nine years of
service onthe Boardin April 2022

theimpact on Board composition and balance, and Board
Committee membership, resulting from the impending
retirement of Linda Sanford as a Non-Executive Director

areview of the composition of the Audit Committee resulting
inthe appointment of Charlotte Hogg as a member of the

Audit Committee, with Marike van Lier Lels steppingdown as a
member of the Audit Committee effective 28 July 2021, in order
toallow her sufficienttime to focus on herresponsibilitiesasa
Workforce Engagement Director

succession planning for Board and senior managementroles

ongoing review of Directors”actualand potential conflicts of
interestand the recommendation to the Board of the suitability
of Directors’ external non-executive director appointments

toundertake aninternal Board evaluation for the year ended
31 December 2021 andtoact upon the findings from the
Board evaluation

areview of the Committee’s Terms of Reference

reviewing this reportand recommending to the Board its
inclusioninthe 2021 Annual Reportand Financial Statements

Role of the Nominations Committee

The Nominations Committee is responsible for making
recommendations to the Board on the structure, size and
composition of the Board and its Committees and succession
planning for the Directors and other Senior Executives. As part

of the role, the Committee aims to ensure that the Board, its
Committeesand RELX's Senior Executives have the correct
balance of skills, knowledge and experience to effectively lead
the Group both now, and over the longer term, and that associated
processesareinplacetoensure thatthisis the case as the Group
grows and develops over time. This is achieved through effective
succession planning and talent development, and an understanding
of the changing competencies required to support the Company’'s
strategy, purpose, culture and values.

Following his appointment as Chair of the Board, Mr Paul Walker
became Chair of the Nominations Committee effective 1 March
2021.The Committee’s focus has been maintaining a strong,
value-adding and effective Board, which hasabroad range

of professional backgrounds, skills and perspectives.

Linda Sanford intends to retire from the Board with effect from the
conclusion of the AGM in April, having served on the Board for over
nineyears. The Board would like to thank Linda for her service to
RELXand hervaluable contribution to the Board’s and to the
Committee’'swork overthe last nineyears.
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Changes tothe Committees

Asmallnumber of changes have also been made to the
membership of Board Committees during the year, reflecting
Board changes and the ongoing review and refresh of
Committee membership.

Board and Committee succession planning and composition
When reviewing Board composition, the Committee considers,
amongst other things, overall length of service and the need
formembership to be regularly refreshed, as well as remaining
cognisant of RELX's Board Diversity Policy. Allappointments
tothe RELXBoard and each of its Committees are based
primarily on meritand the suitability of anindividual for any
givenrole. Asillustrated by the changesin Board Committee
membership during the year, the Committee continued to focus
onsuccession planning. It continues to keep under review, onan
ongoing basis, the structure, size and composition of the Board
and its Committees, making recommendations to the Board as
appropriate. Effective succession planning contributes to the
delivery of the Group’s strategy by ensuring the desired mix of
skillsand experience of Board members now and in the future.
Succession planning for the Board was aregular agendaitem
at Committee meetings in 2021, emphasising itsimportance
and the Committee’s focus on this area. Women make up 45%
of the Board. We participated in the Parker review confirming
we meetits ethnicity target.

Executive and management succession planning

The Boardis also committed to recognising and nurturing talent
within the executive and management levels across the Group.
This manifested itself intwo principal ways during the year. Firstly,
the Board completedits RELX Talent Management review, as part
of whichitreceived a presentation from the Chief Human Resources
Officer on the first three tiers of managementacross RELX.
Additionally, the Board received a detailed presentation from

the Chief Executive Officer on succession plans for senior
management, including broad views on potential timings and
implications for diversity in those positions. It satisfied itself
thatappropriate succession planning arrangements were

in place for the orderly succession to senior management
positions, supported by a diverse pipeline for such succession.

Board Diversity Policy

The Committee monitors and reviews the progress made against
the Board's Diversity Policy, which stresses that the Board's
composition should be designed to advance the Group's strategy
forallof its stakeholders, and that the benefits of all aspects of
diversity should be considered including, but not limited to, gender
and ethnicity. As part of Board discussions, recognition was given
to the benefits of greater diversity, including social and cognitive
personalstrengths throughout the organisation including the
Boarditself. The policy requires that when searches foran
appointment to the Board are conducted by the Company or by
externalsearchfirms, theywillidentifyand presentagender-
balanced list of diverse and qualified potential candidates.

Independence of the Non-Executive Directors

Annually the Committee considers the tenure and independence
of existing Non-Executive Directors, and whethera Director’s
length of service hasin any way impacted his or her ability to
remainindependentin characterand judgementin performing
hisor herduties. The Board considers all of the Non-Executive
Directors,otherthan the Chairwhose independence was not
assessed, butwhowas independent on appointment,to be
independent of managementand free from any business or other
relationship which could materially interfere with their ability to
exercise independentjudgement.

Additionally during the year the Committee carried out robust
independence assessments with regard to Linda Sanford and Dr
WolfhartHauser given their tenure onthe Board. The assessments
concluded that they continued to make thoughtful and valuable
contributions to the Board, they continued to constructively
challenge managementand other members of the Board as
appropriate, and there were no circumstances impairing their
independence. The Board therefore deemed that they remained
independent and would likely do so past the completion of nine
years of service asa Non-Executive Director.

Ms Sanford is retiring having served on theBoard for over nine
years. With respect to Dr Hauser, the Committee recommended
tothe Board, and the Board agreed, that Dr Hauser would remain
onthe Board for an extended period until the conclusion of the
Company’'s 2023 AGM, subject to shareholderapproval. The
Committee believed thatin light of Mr Walker’s appointment as
Chair of the Board in 2021, extending Dr Hauser’s tenure would
allowan orderly succession to the roles of Senior Independent
Directorand Remuneration Committee Chair, roles currently
undertaken by him, and was in the long-term best interests

of shareholders.

Inaccordance with the results of the independence assessment,
andin line with the requirements of the Code, all Directors will
retire atthisyear’s AGM and, with the exception of Linda Sanford,
submit themselves for re-appointment by shareholders.

Group Inclusion and Diversity Policy

The Group Inclusion and Diversity (I&D) Policy fosters a positive
environmentwhere employees feelvalued regardless of their
gender, national origin, ethnicity, religion, sexual orientation and/
oridentity, age or disability status. Itadvances the Company’s
strategy by ensuring the engagement of allemployees; fosters
innovation by harnessing the collective strength of their diverse
backgrounds and experiences to generate innovative products
and solutions thatdrive value for our customers; and helps us
attractand retain employees who are importantto our future.

To advance the Policy’s commitments in the year, we set
I&D-related corporate responsibility objectives, linked to

the United Nations Sustainable Development Goals. These
included progressing RELX’s new inclusion goals (linked to SDG
10, Reduced Inequalities) through focused recruitment, training
and development efforts. Each RELX business area has developed
its own action plan which was reviewed regularly by the RELX
Inclusion Council.
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We also progressed living wage studies in four countries beyond
the UK, where we are already an accredited living wage employer,
with significant numbers of employees: in the United States, the
Philippines, India and France. Business for Social Responsibility
is supporting us in this work.

We have a careerand mobility process through our global HR
system that allows employees to identify areas of current strength
and future development and we asked each person as part of their
annual performance assessment to state how they had helped
fostera collaborative environment of inclusion, trust and respect
necessary for higher team performance. We also work closely
with our recruiters to ensure diverse candidate slates for open
roles. We advanced our Employee Resource Groups (ERG) which
allow employees to champion aspects of diversity such as gender,
LGBTQ+, race and ethnicity, and disability, and in the year, we held
an ERG conference, RISE, with 20 hours of programming, attended
by more than 1100 employees.

In 2021, we continued our mentoring programmes for senior
women talent, and provided training for employees on critical
issues such as unconscious bias, courageous conversations,
psychological safety, and avoiding harassment. We are signatories
tothe Women’'s Empowerment Principles Target Gender Equality
initiative; the Race at Work Charter; and the Valuable 500, which
promotesworkplace disability inclusion. We also conducted our
globalemployee opinion survey, where 84% of employees scored
the Company favourably oninclusive workplace. RELXwas a 2021
Bloomberg Gender Equality Index constituentand came in the top
25forgender equalityin The Netherlands as ranked by Equileap.

We are working to advance racialand ethnic diversity within RELX,
aswellasinthe communities we serve. For example, inthe year,
the Elsevier Foundation supported Philadelphia’s Black Girls
Code with aseries of interactive sessions focused on mobile

app, weband game development. In the year, LexisNexis Legal &
Professional (LNL&P) launched the LexisNexis African Ancestry
Network LexisNexis Rule of Law Foundation Fellowship, as
partof its commitment to eliminate systemic racismin legal
systems. In partnership with the US Historically Black Colleges
and Universities Law School Consortium, aninaugural cohort

of twelve law students were each awarded $10,000; they spent
nine months developing leadership skills and worked with
LNL&P employees on Rule of Law projects. Their findings were
published in LNL&P’s Eliminating Systemic Racismin the Legal
System: A Collection of Legal Advocacy Papers. Also in 2021,
Reed Exhibitions announced it will donate $1 million over the
next five years to charity partners around the world working
toimprove inclusivity and diversity in their local communities.
Amongrecipientsis Ally2Action which curates content to educate
and inform people about US race relations and Black history,
encouraging them to participate in change.

As at thefirst quarter of 2022, the Group’s senior management
teamanddirectreportsis comprised of 64% male and 36% female.

Committee Evaluation
The annual evaluation process confirmed the continued
effectiveness of the operation of the Committee.

uonewlojul 1ayjo

pue SjuaWa}e)S |eIdDUBUIS

M3IAIBAQ

sjuawbas 1aydep

Ayigisuodsay eyesodio)

M3IASJ (eIDURUI



100 RELX Annual report and financial statements 2021 | Governance

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.

Asyou have seen from the financial results presented earlierin the annualreport, the Company achieved an outstanding performance
in2021. It robustly executed its strategy of focusing on organic development with strong cash generation to continually improve returns,
andtodrive a higher growth profile. Underlying revenue growth accelerated to 7%. At constant currencies, adjusted operating profit
grew by 13% and adjusted EPS by 17%. At the same time, we continued making substantialinvestmentsin developing analytics

and decision tools that deliver enhanced value to our customers.

The purpose of RELXis to benefit society by developing products that help researchers advance scientific knowledge; doctors and
nursesimprove 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 an integral part of our commitment to environmental, social and governance (ESG)
performance.

Inaddition, we are committed to consistently improving our ESG performance on commonly used operational ESG metrics. We have
signed the Climate Pledge to become net zero and will continue our work on tackling climate change through our own operations, and by
meaningful engagement with our suppliers, customers and other stakeholders. The Board was pleasedto see, through pulse surveys and
workforce engagement sessions, that employee engagement has remained highand employees felt strongly supported during the year. Our
performance continues to be recognised by external rating organisations. RELX maintains its AAAESG rating with MSCI for the sixth
consecutive yearandis fourth in the Responsibility 100 Index of FTSE 100 companies measured against the United Nations Sustainable
Development Goals. Sustainalytics ranked us first globally in our sector for our ESG performance. More information can be found on
pages38to58.

Based on the strong performance of the Group in 2021, we are proposing anincrease in the full-year dividend of 6%. Our share price
reached a historical high during 2021, increasing by over 30% during the year and outperforming the FTSE 100 for the eleventh
consecutiveyear.

2021 outcomes

Earlyintheyear, the Committee determined to keep the same structure for the AIP as had been used in 2020, separating the targets of
RELX excluding Exhibitions (“RX") from those of RX for purposes of the AIP, assigning a weight of 90% in the AIP for RELX excluding RX
and 10% for RX, to prevent potential windfall gains in case RX recovered from the effects of the pandemic more quickly than anticipated.
The Committee also seta cap on the payout of the AIP of 90% of maximum if RX's adjusted operating profitin 2021 did not materially
improve from 2020. In accordance with the remuneration policy previously adopted, the AIP payout at target performance has been
reduced from 150% to 135% of base salary. The maximum remains 200% of base salary. The proportion of AIP payout deferred into
sharesforthreeyears has beenincreased from one-third to 50% of the AIP earned.

Ourthree largest business areas (Risk, STM and Legal), which represent over 90% of Group revenues, each delivered strong organic
revenue growth rates, along with underlying adjusted operating profit growth in line with, or ahead of, underlying revenue growth. RX
returned to profitability. These results drove an AIP payout of 86% of the maximum. Details of our targets and achievements for the year
areshown on pages 103and 104.

During 2020, the Committee also reviewed the three outstanding LTIP cycles and determined not to make any adjustment to the 2018-2020
LTIP cycle, given that more than half of the performance period had elapsed. As indicated in the 2020 annual report, the Committee also
reviewed at the time the 2019-2021 and 2020-2022 LTIP cycles to ensure that management had an appropriate incentive to continue to
drive performance in line with our strategy of consistent long-term growth and value creation in each of our business areas and that the
outcomes for those two LTIP cycles appropriately and fairly reflect the performance of the Company. Consistently with the approach taken
forthe AIP, the Committee decided early in 2021 that financial performance would be measured separately for RELX excluding RXand
RX, ona90%/10% basis (reflecting the respective sizes of the businesses) and the overall payout would be capped at 90% of the maximum
forthese two cycles. The targets remain unchanged from when these were set at the beginning of the cycles. The three largest business
areas performed strongly during the entire performance period and TSR outperformed our UK and European peer groups. RXwas
impacted by government-imposed restrictions affecting its ability to run events. As a result, the LTIP payout is 71% of the maximum.
Details of ourtargets and achievements are shown on page 105. See page 111 for details of historical remuneration for the CEO.

In determining the level of payout under the annual and the multi-yearincentives, the Committee took into account RELX's overall
business performance and value created for shareholders and other relevant factors, such as the Company’s response to the
pandemic with respect to employees, its ability to continue to meet customer needs and its contribution to the scientific and

medical community’s understanding of Covid-19 and its public health implications. The Committee determined that the outcomes were
fairand appropriate and applied no discretion to the payouts.
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Broader employee considerations

In 2021, the Committee reviewed information on workforce remuneration and related policies, including:

key statistics on the composition of the RELXworkforce such as location, gender, ethnicity, age and length of service;

pay philosophy and the evolution of our pay practices, including pay equity processes;

annualsalaryincrease guidelines globally;

details of the pension planarrangements in our top five countries by number of employees;

participation data on annualincentives (sales and non-sales) and share plans;

employee surveys conducted during the year. In addition, our designated Non-Executive Director responsible for workforce
engagement, Marike van Lier Lels, continued to meet with employee representatives from Europe, US and Asia Pacific during 2021
andreported back to the Board. Furtherinformation on the workforce engagement process s provided in the Governance section
on page 85.

When determining the remuneration for Executive Directors and Senior Executives, the Committee considers business and individual
performance aswellas otherfactorsincluding broader employee reward.

The Committee is satisfied that the overall remuneration for Executive Directorsis appropriate and fair having considered external
and internal relativities.

The Committee is satisfied that the incentive schemes drive the desired behaviours to support the Company’s purpose, values and strategy.

Remuneration Policy and implementation

An updated Remuneration Policy was approved by shareholders at the 23 April 2020 Annual General Meeting with 93.4% votes in favour.
The remuneration policy, which applies for three years from the conclusion of the 2020 AGM, as approved by shareholders, is set out on
pages 115to 121 of this report. The first awards under the new policy were granted in the first quarter of 2021.

Shareholders will be invited to vote (by way of an advisory vote) on the 2021 Annual Remuneration Report at the 2022 AGM.

Implementation of the Remuneration Policyin 2022

Inline withincreases for the wider employee population, and consistent with the 2022 salary increase guidelines for UK-based
employees, the Committee has approved 2022 salary increases for the Executive Directors of 2.5%.

Asoutlined in previous reports, the value of pension benefits for the CEO and CFO will continue to decrease, so that the value of their
pension benefits will be aligned with the regular defined contribution plans (currently capped at 11% in the UK) by the end of 2022.
The CEOisa member of a legacy defined benefit scheme and pays increasing participation fees (35% of base salary in 2022) and

will cease toaccrue further benefits under this scheme at the end of 2022. The CFO’s cash in lieu of pensionis reduced to 16% of
base salaryfor2022. Further details can be found on page 107.

Alignment of incentives with strategy

Our long-term strategic priority is unchanged: the organic development of increasingly sophisticated information-based analytics
and decision tools that deliver enhanced value to our customers, supplemented by targeted acquisitions.

The performance measuresinthe incentive plans align with the strategy and the financial key performance indicators on page 6 of
the Annual Report, by focusing on sustained earnings growth, return on invested capitaland shareholder returnsinthe LTIP. The
AlPisbasedonrevenue, profit, cash flow and sustainability metrics and focuses on annual objectives and milestones and creates
aplatform for sustainable future performance.

The Committee also considers broader performance factors when determining payouts.

The performance measures are based on adjusted figures as they provide relevantinformation in assessing the Company’s performance,
positionand cash flows and we believe they track the core operational performance of RELX and how it contributes to shareholdervalue
creation. The Annual Reportincludes a reconciliation of adjusted measures to IFRS measures.

Wolfhart Hauser
Chair, Remuneration Committee
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Single Total Figure of Remuneration - Executive Directors (audited)

(a) (b) (c) (d) le] (f)
Annualincentive
Deferred | Sharebased Total fixed Totalvariable
£000 Salary Benefits!! Cash Shares? awards® Pension® Total remuneration®® remuneration®
Erik Engstrom 2021 1,312 82 1,134 1,134 5,335 635 9,634 2,030 7,604
2020 1,280 84 1,101 550 429 536 3,980 1,900 2,080
2019 1,249 86 1,276 638 5,558 539 9,346 1,874 7,472
Nick Luff 2021 773 15 668 668 2,618 139 4,880 926 3,954
2020 754 15 648 324 210 151 2,102 9219 1,183
2019 735 15 749 375 2,781 186 4,841 936 3,905

(1)
(2)

(3)

(4)

(5)

Benefits are typically comprised of a car allowance, private medical/dentalinsurance and the cost of tax return preparation.

One-third of the 2020 AIP and 50% of the 2021 AIP is paid in shares deferred for three years. Dividend equivalents accrue on
these shares.

The 2021 figures reflect the vesting of the 2019-2021 cycle of the LTIP. As the LTIP vests after the approval date of this Report,
the average share price for the last quarter of 2021 has been used to arrive atan estimated figure in respect of these awards,
in line with the methodology prescribed by the Regulations.

The estimated figures for 2020 disclosed in last year’'s Report have been restated to reflect the actualamount of the 2018-2020 cycle
ofthe LTIP vested and the actual share prices and exchange rates, which increased the 2020 disclosed figure by £30k for the CEO
and by £14k for the CFO. The vesting percentage was determined on 12 February 2021 and was in line with the one

disclosed on page 98 of the 2020 Remuneration Report.

For Erik Engstrom, the amount that directly reflects share price appreciationis £80k for 2020 and £1.2m for 2021. For Nick Luff,
these numbersare £3% for 2020 and £0.6m for 2021.

Theawards are due tovestin February 2022 and the 2021 figures will be restated in nextyear’s report to reflect actual
values atvesting.

The pension figure for Erik Engstrom reflects his current membership of the UK legacy defined benefit pension scheme and
has been calculated in accordance with the prescribed methodology set out in the Regulations. This figure does not representa
contribution by the Company. In 2021, the Company contributed £50,064 to the funded portion of his defined benefit pension plan.

In 2021, the CEO contributed a total of £384,459 (30% of his pensionable earnings) by way of Total Plan Fees, up from £331,100 (c.25%
of pensionable earnings) in 2020. The pension figures for 2021 and 2020 in the table are reduced by these Total Plan Fees. The
increase inthe theoretical pension figure in the table is solely due to the lowerinflation rate used in the calculation as prescribed

by the Regulations. The actual benefitwas reduced in the year as the pension accrual remains the same but the CEO’s Total Plan
Feesincreased. For details of Mr Engstrom’s accrued pension as at 31 December 2021, and further information on his pension
reductionin 2022 and the comingyears, see page 107.

Nick Luff receives a cash allowancein lieu of pension which reduced from 20% of salary to 18% of salary effective 1 January 2021.
Fordetails onthe reduction of the CFO’s allowance in 2022 and the coming years, see page 107.

Total fixed remuneration includes base salary, benefits and pension. Total variable remuneration includes annualincentive
and share based awards.

Some figures and subtotals add up to differentamounts than the totals due to rounding.

Compensation for 2019 has been included to provide an additional point of reference.

The total remuneration for Directors is set outin note 25 to the consolidated financial statements on page 178.
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2021 AnnualIncentive

As highlighted earlier, the AIP payout at target performance was reduced from 150% to 135% of base salary and the proportion of
AlP deferredinto shares for three yearsincreased from one-third to 50% of the AIP earned. As noted in the Chair’s statement, the
Committee determined to continue to separate the targets of RELX excluding RX from those of RXin the AIP, assigning a weight

of 90% for RELX excluding RXand 10% for RX, to prevent potential windfall gains in case RX's recovery was faster than anticipated.
The Committee also determined to seta cap on the payout of 0% of maximum in case RX's adjusted operating profitin 2021 did
not materially improve from 2020. And as always, the Committee retained the right to consider if the resulting payouts are fair

and appropriate inthe circumstances at that time and, if not, potentially exercise its discretion to adjust the payouts.

Setoutbelowisasummary of performance against each financialand non-financial measure and the resulting payout for 2021:

Relative

weighting Financialtargets'" Achievement Payout % Payout %
Performance measure % attarget Threshold Target  Maximum Achievement % vs target vstarget ofmax®@
Revenue
RELX excl RX 27.0% 6,208 6,604 6,935 6,710 701.6% 718.0% 77.3%
RX 3.0% 372 559 745 534 95.6% 88.1% 58.7%
Revenue - Total 30.0% 113.2% 75.5%
Adjusted netprofitaftertax o
RELX excl RX 27.0% 1,505 1,607 1,687 1,687 105.0% 150.0% 100.0%
RX 3.0% g 8 46 8 101.9% 700.5% 67.0%
Adj net profit after tax - Total 30.0% 145.1% 96.7%
Coah o e
RELX excl RX 27.0% 1910 2032 2,134 2227 108.6% 150.0% 100.0%
RX 3.0% g 39 109 3 7.3% 16.6% 77.1%
Cash flow - Total 30.0% 136.7% 91.1%
Financial measures 90.0% 131.6% 87.8%
""""""" ” Adetailed description of the non-financial measures
and achievementagainst thoseis set outon the next
Non-financial measures 10% page. 96.3% 64.2%
Total 100% o 128.1% 86.4%

(1) Onanequivalentbasis (atactual exchange rates and after the netimpact of acquisitions and disposals completed). Targets are set on a constant currency basis and
forrevenue and adjusted net profitafter taxreflect targeted growth with cash flow based on the targeted cash conversion. Targetamounts presented in sterling
reflectactual movementsin exchange rates relative to their equivalent constant currency amounts.

(2) The maximum for each measureis 150% of on target. The overall maximumis 200% of salary.

Ashighlighted earlier, underlying revenue growth was 7%. At constant currencies, adjusted operating profit grew by 13% and adjusted EPS by 17%.

Some figuresadd up to differentamounts than the totals due to rounding.
The Cash AIP (£1,134,263 for the CEO and £667,931 for the CFO) will be paidin Q1 2022 and the Deferred Shares (with a current value of

£1,134,263 in the case of the CEO and £667,931 in the case of the CFO) will be released in Q1 2025. The release of Deferred Shares is not
subjecttoany further performance conditions but is subject to malus and claw-back.
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Non-financialmeasures

Although Energy use and Waste targets were significantly exceeded, the payout was capped at 90% of target (60% of maximum) for

these measures given that targets were exceeded during a period of office closures as a result of the pandemic and government

imposed restrictions.

Non-financial measures represent 10% of the AIP. Of this component, achievements and payouts were as follows:

Relative Payout % Payout %
Non-financialmeasures weighting Target Achievement oftarget of max
Energyuse 25% Reduce Scope 1 (direct)and Scope 2 Carbon emissions reduced by 53% 90% 60.0%
(location-based) carbon emissions Energyand fuel consumption
by 33%againsta 2015 baseline. reduced by 43%.
Reduce energyand fuel Purchased renewable electricity
consumption by 23% againsta equivalentto 100% of RELX's
2015baseline. globalelectricity consumption
Purchase renewable electricity
equivalentto 100% of RELX's
globalelectricity consumption
Waste 25% Decrease total waste sent to landfill Total waste sent to landfill reduced 90% 60.0%
from reporting locations by 33% by 87%
againsta 2015 baseline.
Paper 25% 97% of RELX production papers, 98% of RELX production papersrated  100% 66.7%
gradedin PREPS, to berated as as 'known and responsible sources’
‘known and responsible sources’ or certified FSC or PEFC.
or certified FSC or PEFC.
Sociallyresponsible  25% Increase the number of suppliersas Suppliers Code signatoriesincreased 105% 70%
suppliers Code signatories to 3,600. t0 3,670
Increase number ofindependent 111 audits of suppliers completed
externalaudits of suppliers to 105.
Total 100% 96.25% 64.2%
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2019-2021LTIP

Setout belowisasummary of performance against each measure of the LTIP cycle 1 January 2019-31 December 2021.

As highlighted earlier, the targets remained unchanged from when these were set at the beginning of 2019. The Committee

determined to measure the performance with respect to EPS and ROIC separately for RELX excluding RXand RX, on a 90%/10% basis
and to cap the overall payout at 0% of the maximum. As noted in the Chair letter, the three main business areas continued to perform
strongly and significant value was generated for shareholders through share price appreciation and dividends over the performance

period. RELX outperformedthe UKand European peer groups over the period. The payoutis 70.5% of maximum.

Performance range and Resulting vesting
Performance measure Weighting vesting levels set atgrant!” Achievementagainst the performance range percentage
TSR overthe three-year 20% below median 0% Upper quartile in UK group, just below 64.7%
performance period median 25% upper quartilein Europeangroupand
upper quartile 100% below medianin US group
Average growthinadjusted EPSover  40% below 5% p.a. 0% RELX excl RX:8.0%; vesting:75% 67.5%
the three-year performance period? 5%p.a. 25% RX:below threshold; vesting 0%
6%p.a. 50%
7% p.a. 65%
8% p.a. 75%
9% p.a. 85%
10% p.a. 92.5%
11% p.a.and above 100%
ROICinthethirdyear of the 40% below 12.0% 0% RELX excl RX:13.6%; vesting:85% 76.5%
performance period® 12.0% 25% RX: below threshold; vesting 0%
12.4% 50%
12.8% 65%
13.2% 75%
13.6% 85%
14.0% 92.5%
14.4% and above  100%
Totalvesting percentage: 70.5%

(1) Calculated onastraight-line basis for performance between the points.
(2) EPSfor 'RELXexcluding RXis calculated as netincome (after tax) excluding netincome attributable to ‘RX’, divided by the weighted average number of shares outstanding
inthe applicableyear, with the share count adjusted to reflect theimpact of maintaining consistent leverage before changesin the results of RX over the three-year

performance period.

(3) ROICfor 'RELXexcluding RX' reflects the performance of the Group for 2021 with adjustments made to remove the effect on ROIC of changes in exchange rates, pension
deficits, accounting standards and the results and invested capital of RX over the three-year performance period. ROIC excludes Ventures portfolio-related invested
capitalandrealised gainsand losses. Including those, ROIC would be 14.4%.
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Single Total Figure of Remuneration - Non-Executive Directors (audited)

Total fee Benefits'” Total

2021 2020 2021 2020 2021 2020
Anthony Habgood £108,333 £650,000 £287 £1,718 £108,621 £651,718
Paul Walker? £541,667 N/A £718 N/A £542,385 N/A
June Felix® £107,500 £21,724 £107,500 £21,724
Wolfhart Hauser £160,000 £160,000 £160,000 £160,000
Charlotte Hogg £97,494 £90,000 £97,494 £90,000
Marikevan Lier Lels £127,506 £129,571 £840 £840 £128,346 £130,411
Robert MacLeod £117,500 £117,500 £117,500 £117,500
Linda Sanford £107,500 £112,000 £840 £840 £108,340 £112,840
Andrew Sukawaty £107,500 £112,000 £107,500 £112,000
Suzanne Wood £120,000 £120,622 £120,000 £120,622

(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. The incremental assessable benefit charge pertaxreturn for 2021 was £840 (unchanged from 2020) for a UK tax return. Anthony Habgood and Paul Walker’s
benefitsrelate to private medicalinsurance. Further, the Company meets allreasonable travel, subsistence,accommodation and other expenses, including any tax
where such expenses are deemed taxable, incurred by the Non-Executive Directors and the Chairin the course of performing their duties.

(2) Appointed on 1 March2021.

(3) Appointed on 15 October 2020.

Thetotalremuneration for Directorsis set outin note 25 to the consolidated financial statements on page 178.

Non-Executive Directors’ fees
The feesinthe Single Total Figure table for Non-Executive Directors reflect the following feesin 2021:

Annualfee 2022 Annualfee 2021
Chair £650,000 £650,000
Non-Executive Directors £90,000 £90,000
Senior Independent Director £30,000 £30,000
Chair of:
- Audit Committee £30,000 £30,000
- Remuneration Committee £30,000 £30,000
Workforce engagement fee £17,500 £17,500
Committee membership fee:
- Audit Committee £17,500 £17,500
-Remuneration Committee £17,500 £17,500
- Nominations Committee £10,000 £10,000

In addition, an intercontinental travel fee of £4,500 was payable to any Non-Executive Director (excluding the Chair) in respect of each
transatlantic journey made in orderto attend a RELX Board or Committee meeting during 2021.1n 2022, this fee will remain at £4,500.

Fees may be reviewed annually, althoughin practice they have changed on a less frequent basis. The last review took place in
December2021.
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Total pension entitlements (audited)

Erik Engstromisamemberof the legacy UK defined benefit pension plan. He will cease to accrue benefits under this plan at the end of
2022, at which point he will receive pension benefits of equivalent value to the 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 salaryin
the UK).Mr Engstrom’s contributions and participation fee (together, the Total Plan Fees), which are payable by him as part of his ongoing
membership of the scheme, have beenincreasingannually since 2011.1n 2021, his Total Plan Fees were 30% of his pensionable earnings
(£384,459), up from 25% in 2020, 20% in 2019 and 12.5% in 2018. His Total Plan Fees willincrease to 35% of pensionable earnings in 2022.
MrEngstromisalso subjecttoa cap of 2% onannualincreasesin pensionable earnings.

Nick Luff receives a cash allowance in lieu of pension, which reduced from 27% of salary to 25% on 1 March 2019, 20% on 1 January 2020,
18% on 1January 2021 and 16% on 1 January 2022, and from the end of 2022, Mr Luff will receive pension benefits of equivalent value to
the 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).

Erik Engstrom - pension information

Accrued annualpensionat 2021 singlefigure
AgeatDecember2021 Normalretirementage CEO’s Total Plan Fees 31December 2021 pensionsvalue
58 60 £384,459 £605,186 £635,326!"

(1) The 2021 single figure pensionsvalueis the difference between the accrued annual pension as at 31 December 2020 (adjusted forinflation) and the accrued annual
pensionasat31December2021, multiplied by 20in accordance with the UK Regulationsandis net of the CEO’s Total Plan Fees. The increase in the theoretical pension
figureinthetableis solely due tothe lowerinflation rate usedinthe calculationas prescribed by the Regulations. The actual benefitwas reduced intheyearasthe
pensionaccrualremainsthe same butthe CEQ’s Total Plan Feesincreased. In 2021, the Company contributed £50,064 to the funded portion of his defined benefit
pension plan. The remainder of hisaccrued pensionisan unfunded liability of the Company.

Schemeinterests awarded during the financial year (audited)

Value of awards Percentage of maximum that End of
Basis onwhich Face value of ifvestinlinewith  would be received if threshold performance
awardis made awardatgrant”  expectations!? performance achieved period
Erik Engstrom  450% of salary £5,760,379 £2,880,190 If each measure pays out at 31 December
Nick Luff 375% of salary £2,826,747 £1,413,374 threshold, the overall payoutis 25% 2023
Erik Engstrom  1/30f 2020 AIP payout £550,436 N/A.The release of AIP Deferred Sharesin Q1 2024 is not subject to any
Nick Luff 1/30f 2020 AIP payout £324,134 further performance conditions, butis subjectto malus and claw-back.

(1) Thefacevalue of the LTIPawardsand AIP Deferred Shares granted in February 2021 was calculated using the middle market quotation of a PLC ordinary share (£18.66).
This share price was used to determine the number of awards granted.

(2) Vestinginline with expectations for LTIPis as per the performance scenario chartdisclosed on page 93 of the 2019 Remuneration Report, i.e. 50%.

The LTIP awards grantedin 2021 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 106 of the 2020 Remuneration Report.
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Statement of Directors’ shareholdings and other share interests (audited)

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 out
in 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 of and (ii) 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 2021 and 10 February 2022.

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 2021, the Executive Directors’ shareholdings were as follows (valued using the middle market closing prices of the
relevantsecurities):

Shareholdingas at

Shareholding requirement 31December 2021 (% of 31 December 2021

(% of 31 December 2021 annual base salary) annualbasesalary)!
Erik Engstrom 450% 1,981%
Nick Luff 300% 953%

(1) Includes AIP deferred shares which are within their three-year deferral period, on a notional net (after tax) basis (50,951 for Erik Engstrom and 30,060 for Nick Luff).

Fordisclosure purposes,any PLC ADRs heldareincluded as ordinary shares.

Share interests [number of RELX ordinary shares held)]

1January 2021 31 December2021
Erik Engstrom 1,017,615 1,029,503
Nick Luff 271,316 276,898
Anthony Habgood 88,450 N/A
PaulWalker®@ N/A 16,000
June Felix® 0 4,100
Wolfhart Hauser 14,633 14,633
Charlotte Hogg 4,750 4,750
Marikevan Lier Lels 11,180 11,452
Robert MacLeod 6,950 6,950
Linda Sanford 9,700 9,700
Andrew Sukawaty 20,000 30,000
Suzanne Wood 5,100 5,100

(1) Number excludes 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
2021 wouldbe 1,080,454 for Erik Engstrom and 306,958 for Nick Luff.

(2) PaulWalkerwasappointed effective 1 March 2021.

(3) JuneFelixwas appointed effective 15 October 2020.
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Multi-year incentive interests (audited)
The tables below and on the next page set out vested but unexercised and unvested options, unvested share awards and AIP deferred
shares held by the Executive Directors including details of awards granted, options exercised and awards vested during the year

of reporting.

Alloutstanding unvested options and share awards are subject to performance conditions. For disclosure purposes, any PLC ADRs
awarded under the multi-yearincentive plans areincluded as ordinary shares. Between 31 December 2021 and the date of this Report,
there have been no changesin the options or share awards held by the Executive Directors.

OPTIONS No. of No. of No. of No. of
options options Option options Market options
heldon granted priceon exercised price per heldon Unvested Options
Year of 1Jan during date of during shareat 31Dec options exercisable
grant 2021 2021 grant 2021 exercise 2021 vestingon until
2014 145,604 £9.245 145,604 07 Apr24
158,166 €10.286 158,166 07 Apr 24
2015 114,584 £11.520 114,584 02 Apr25
120,886 €15.003 120,886 02Apr25
2016 101,421 £12.550 101,421 15Mar 26
107,380 €15.285 107,380 15 Mar 26
2017 85,356 £14.945 85,356 27Feb 27
90,116 €16.723 90,116 27Feb27
Total 923,513 923,513
SHARES"2G) 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 1Jan2021 2021 award 2021 vesting 31Dec2021 period vesting
LTIP 2018 179,318 £14.915 10,759 £18.660
178,482 €16.870 10,708 €21.335
2019 309,807 £17.698 309,807 Dec 2021 Feb 2022
2020 271,164 £20.725 271,164 Dec 2022 Feb 2023
2021 308,702 £18.660 308,702  Dec2023 Feb 2024
Total 938,771 308,702 21,467 889,673

(1) Inaddition, MrEngstrom has 35,860 AIP deferred shares (pre-tax) awarded in 2019 with a market price ataward of £17.698. The release of these AIP deferred shares
inFebruary 2022 is not subjecttoany further performance conditions. Including these AIP deferred sharesincreases the number of shares awarded during 2019 to
345,667 and the number of unvested shares held on 31 December 2019 to 984,649.

(2

Inaddition, Mr Engstrom has 30,777 AIP deferred shares (pre-tax) awarded in 2020 with a market price at award of £20.725. The release of these AIP deferred shares

inFebruary 2023 is not subjecttoany further performance conditions. Including these AIP deferred sharesincreases the number of shares awarded during 2020 to
301,941 and the number of unvested shares held on 31 December2020to 1,005,408.

3

Inaddition, MrEngstrom has 29,498 AIP deferred shares (pre-tax) awardedin 2021 with a market price ataward of £18.66. The release of these AlIP deferred shares

inFebruary 2024 is not subject toany further performance conditions. Including these AIP deferred sharesincreases the number of shares awarded during 2021 to
338,200 and the number of unvested shares held on 31 December 2021 to 985,808.
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OPTIONS No. of No. of No. of No. of
options options Option options Market options
heldon granted priceon exercised price per heldon Unvested Options
Year of 1Jan during date of during shareat 31Dec options exercisable
grant 2021 2021 grant 2021 exercise 2021 vestingon until
ESOS 2014 65,656 £9.900 65,656 02Sep 24
72,228 €11.378 72,228 02Sep 24
2015 53,979 £11.520 53,979 02 Apr25
56,948 €15.003 56,948 02 Apr25
2016 47,778 £12.550 47,778 15Mar 26
50,586 €15.285 50,586 15Mar 26
2017 40,210 £14.945 40,210 27Feb27
42,452 €16.723 42,452 27Feb 27
Total 429,837 429,837
SHARESM213) 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 1Jan2021 2021 award 2021 vesting 31Dec2021 period vesting
LTIP 2018 87,996 £14.915 5,279 £18.660
87,585 €16.870 5,255 €21.335
2019 152,029 £17.698 152,029 Dec 2021 Feb 2022
2020 133,066 £20.725 133,066  Dec2022 Feb 2023
2021 151,487 £18.660 151,487  Dec2023 Feb 2024
Total 460,676 151,487 10,534 436,582

(1) Inaddition, Mr Luff has 21,269 AIP deferred shares (pre-tax) awarded in 2019 with a market price ataward of £17.698. The release of these AIP deferred shares in February
2022isnotsubjecttoanyfurther performance conditions. Including these AIP deferred sharesincreases the number of shares awarded during 2019 to 173,298 and the
numberof unvested shares held on 31 December2019to 489,783.

(2

Inaddition, Mr Luff has 18,079 AIP deferred shares (pre-tax) awarded in 2020 with a market price ataward of £20.725. The release of these AIP deferred sharesin February

2023isnotsubjecttoanyfurther performance conditions. Including these AIP deferred sharesincreases the number of shares awarded during 2020 to 151,145 and the
number of unvested shares held on 31 December 2020to 500,024.

3

Inaddition, Mr Luff has 17,370 AIP deferred shares [pre-tax) awarded in 2021 with a market price ataward of £18.66. The release of these AIP deferred shares in February

2024isnotsubjecttoanyfurther performance conditions. Including these AIP deferred sharesincreases the number of shares awarded during 2021to 168,857 and the
numberofunvested shares held on 31 December2021to 493,300.
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Performancegraphs
The graphs below show total shareholder returns for RELX calculated on the basis of the average share price in the 30 trading days
before the respective year end and assuming dividends were reinvested. RELX's performance is compared with the FTSE 100.
The three-yearchart covers the performance period of the 2019-2021 cycle of the LTIP.
3years 5years 10years
<
RELXvs FTSE 100 - 3-YEAR TSR RELX vs FTSE 100 - 5-YEAR TSR RELX vs FTSE 100 - 10-YEAR TSR =
% % % F
175 o 225 700 0
»,,58/u G +508% &
150 20 f 600 3
IA=39% 175 / T 7
125 500
150 IA=66%
100 A 400
125
\./ +27% A=412%
75 100 300
75 A4
50 200
50 +96%
25 . 100 o
S
0 0 0 S
® S o o o X R D NSO I SIS oo o
<& <§P <§9 <§F <§9 <§F <§9 <§9 <§F <§9 <§P<§F<§9<§F<§F<fF<§F<§9<§F<§P<fP @
B
— RELX = FTSE 100 ~ RELX = FTSE 100 — RELX = FTSE 100 &
E
o,
- - o
CEO historical pay table Z
The table below shows the historical CEO pay over aten-year period. =
£'000 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
Annualised base salary 1,051 1,077 1,104 1,131 1,160 1,189 1,218 1,249 1,280 1,312
Annualincentive payout 73% 70% 71% 70% 68% 9% 78% 77% 65% 86%
asa % of maximum %'
Multi-yearincentive 70%" 96%! 90%!" 97%" 97%" 92%! 81%" 81%! 6% 7% a
- . 3]
vestingasa % of maximum
o
CEO total 11,145 5,463 17,4479 11,416¥ 11,3998 8,748 91417 9,346®  3980" 9,634 s
=
(1) The2019,2018,2017,2016 and 2015 percentages reflect BIP, LTIPand ESOS. The 2014 percentage reflects the final tranche of the Reed Elsevier Growth Plan (REGP),
BIPand ESOS. The 2013 percentage reflects BIPand ESOS only and the 2012 percentage reflects BIP and the first tranche of the REGP.
(2) The2012figurereflectsthe vesting of the firsttranche of the REGP and includes the entire amount that was performance tested over the 2010-2012 period, including
the 50% of shares deferred until2015inaccordance with the plan rulesincluding £3m attributed to share price appreciation.
(3] The2014figureincludes thevesting of the second and finaltranche of the REGP and includes £8.8m attributed to share price appreciation.
(4) The2015figureincludes £4.4m attributed to share price appreciation.
(5) The2016figureincludes £4.2m attributed to share price appreciation.
(6) The2017figureincludes £1.7m attributed to share price appreciation.

(7) The2018figureincludes £2.2m attributed to share price appreciation.

(8] The2019figureincludes £2.2m attributed to share price appreciation.

(9) The2020figureincludes £80k attributed to share price appreciation. The share award value has been restated for actual share prices and exchange rates applicable
onthe dates of vesting.

(10) The 2021 figure includes £1.2m attributed to share price appreciation.
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Comparison of change in Directors’ pay with change
inemployee pay

Thereporting regulations require companies to disclose the
percentage change in remuneration from 2020 to 2021 for each
director compared with the employees of the listed company,
excludingdirectors. RELXPLC has no employeesand Executive
Directorsarethe only employees of RELXGroup PLC. We therefore
have no datatoreport but have chosento continue to report data
onchangesinbase salary of the CEO compared with changesin
base salary of abroader employee population. Asin the previous
year, the salaryincrease for the CEO of 2.5% was in line with the
salaryincrease budget for the UKand the US where the majority
of our employees are based.

UK pay ratios

The UK Regulations 2018 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, overtime, since the CEO’s total remuneration each
yearisdriven largely by his performance-related pay outcomes
andis affected by share price movements. We have therefore
alsoshown the UK ratios for the salary component.

Forthe purposes of the ratios below, the CEQO’s 2021 total
remuneration is the total single figure and salary as disclosed
onpage 102. The P25, P50 and P75 were selected from the UK
employee populationasat 1 October 2021. Ratios for prior
yearsare asdisclosedintherespective reports.

Totalremuneration
Payratios AlULUK employees £'000

Year Method P25 P50 P75 P25 P50 P75

2021 A 2231 1511 104:1 £43  £64  £92
2020 A 981 671 46:1 £40  £59  £86
2019 A 2251 1491 100:1 £39 £58  £86
Salary
Payratios AllUK employees £°000

Year Method P25 P50 P75 P25 P50 P75
2021 A 351 25 18:1 £38  £52 £74
2020 A 351 251 18:1 £37  £52  £72
2019 A 351 25 18:1 £35  £51 £71

Slight differences compared with ratios calculated using data
showninthe tables are 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,
except forannualincentives (other than sales incentives) which
are based on estimated payout asindividual final payout levels
arestillto be finalised.

We chose Option Aas we believe itis the most robustand accurate
way to identify the median, 25th percentile and 75th percentile
UKemployee.

The Committee is satisfied that the overall picture presented
by the 2021 pay ratios is consistent with the pay, reward and
progression policies for the Group's UK employees.

Salaries forall UKemployees, including the Executive
Directors, are set based 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 ontherole and level of seniority.

Participationinannualincentive plansvaries by business
and reflects the culture and the nature of the business, as
wellasrole.

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 forall
employees, as well as the amounts paid in dividends and
share repurchases.

2021 2020 % change

£m £m
Employee costs!” 2,549 2,555 -0.2%
Dividends 920 880 +4.5%
Share repurchases 0 150 N/A

(1) Employee costsinclude wages and salaries, social security costs, pensions and
sharebasedandrelated remuneration.

Payments to past Directors and payments for loss of office
(audited)
There have been no payments for loss of office in 2021.
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Implementation of remuneration policyin 2022

Salary: The Committee has awarded a salaryincrease of 2.5% to
each Executive Director, which means that, from 1 January 2022,
Erik Engstrom’s salaryroseto £1,344,889 and Nick Luff's salary
to £791,962. Thisisin line with the guidelines for 2022 for the
general UK-based employee population.

Benefits: The benefits provided to the Executive Directors are
unchanged for 2022.

Annualincentive: The operation of the AIP in 2022 will be consistent
with 2021. The AIP payout attarget performance is 135% of base
salaryand the maximum 200% of base salary, with 50% of the

AIP earned deferred into shares. The weighting of the different
metricsisunchanged from 2021 with revenue, adjusted net

profit after tax and cash flow each having a weight of 30% and
non-financial a weight of 10%. Non-financial measuresare
focused on sustainability metrics. We will again split the AIP
targets between RELX excluding RXand RX to prevent windfall
gainsin case RXrecovers from the effects of the pandemic more
quickly than anticipated (overall 2021 AIP payout would have been
higherin 2021 if AIP targets had not been split for the year). Details
of the 2022 annual financial targets and non-financial metrics will
be disclosedinthe 2022 Remuneration Report.

Pension: Erik Engstrom’s Total Plan Fees for the legacy defined
benefit pension scheme were 30% of pensionable earningsin
2021 andwillincrease furtherto 35%in 2022. Mr Engstromis also
subjecttoa 2% cap onannualincreasesin pensionable earnings.
Fromthe end of 2022 he will cease to accrue further benefits

under this scheme and will receive pension benefits of equivalent
value to the level of pension benefits provided under the Company’s
regular defined contribution pension plans as may be in effect or
amended from time to time.

Nick Luff's cash allowance in lieu of pension reduced from 18% in
2021to 16% from January 2022 and from the end of 2022, he will
receive pension benefits of equivalent value to the level of pension
benefits provided underthe Company’s regular defined contribution
pension plans as may be in effect oramended from time to time.

Share based awards: Asin 2021, we will be granting LTIP awards
with face values of 450% of salary to Erik Engstrom and 375%
to Nick Luffin2022. The awards are subject to athree-year
performance period and the net (after tax) vested shares
aretobe retained forafurthertwo-year holding period.

The following metrics, weightings, targets and vesting scales
applyto LTIP awards granted in 2022 for the 2022-2024 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, ifany, inrespect

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 yearin 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 2022-2024
LTIP cycle were selected on the following basis (substantially
unchanged from prioryear):

(a) theywereinarelevant marketindex 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
for the sterling group; the Euronext100 (including the AEX]
and DAX30for the eurogroup; and the S&P 500 for the
USdollargroup;

(b) certain companieswere then excluded:

those with mainly domestic or single country revenues
(asthey do not reflect the global nature of RELX’s
customer base);

those engaged in extractive industries (as theyare
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
below that of RELX were taken; and

(d) relevantlisted global peers operating in businesses similar
tothose of RELX, but not otherwise included, were added.

Vesting percentage of each third TSRrankingwithinthe relevant

ofthe TSR tranche'” TSR comparator group
0% Below median
25% Median
100% Upper quartile

(1) Vestingisonastraight-line basis for performance between the minimum and
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

ROICinthe third
yearof the

Vesting percentage
of EPSand ROIC

tranches!” period performance period
0% below 5% p.a. below 11.0%
25% 5% p.a. 11.0%
50% 6%p.a. 11.5%
65% 7% p.a. 12.0%
75% 8% p.a. 12.5%
85% 9% p.a. 13.0%
92.5% 10% p.a. 13.5%
100% 11% p.a. or above 14% 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 contained inthe Corporate Governance Review on page 83.
The Chief Legal Officerand Company Secretary attends meetings
as secretarytothe Committee. At the invitation of the Chair

of the Committee, the CEO attends appropriate parts of the
meetings. The CEOis notin attendance during discussions

about his remuneration.

The Chief Human Resources Officer advised the Committee
during theyear.

Shareholder voting at 2021 Annual General Meeting

Willis Towers Watson is the external adviser, appointed by the
Committee through a competitive process. Willis Towers Watson
also provided actuarial and other human resources 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 whowork with the Committee do not provide advice
to the Executive Directors oract on their behalf. Willis Towers
Watsonisa member of the Remuneration Consultants’ Group
and conductsits work in line with the UK Code of Conduct for
executive remuneration consulting. During 2021, Willis Towers
Watsonreceived fees of £9,000 for advice given to the Committee,
charged onatimeand expense basis.

Atthe Annual General Meeting of RELXPLC on 22 April 2021, 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) 1,468,935,889

92.45%

119,930,775 7.55% 1,588,866,664 27,861,306

Atthe Annual General Meeting of RELXPLC on 23 April 2020, votes cast by proxy and at the meeting in respect of the Directors’

Remuneration Policy were as follows:

Resolution Votes For

% For

Votes Against % Against Totalvotes cast Votes Withheld

Remuneration Policy (binding) 1,507,700,939

93.42%

106,174,539 6.58%  1,613,875,478 690,971

Wolfhart Hauser
Chair, Remuneration Committee
9 February 2022
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2
2
Setoutinthis sectionis the Company’s Remuneration Policy for Directors, as approved by shareholders at the 23 April 2020 Annual
General Meeting, and which isintended to apply for three years from the AGM and to awards granted from the first quarter of 2021.
The policyisasreportedinthe 2019 annual report.
Remuneration policy table - Executive Directors
Allfootnotes to the policy table can be found on page 118.
<
)
Purpose and link to strategy :E
Torecruitand retain the best executive talent globally to execute our strategic objectives at appropriate cost. @
Operation L§D
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 contributionand the Company’s guidelines for salaries for allemployees for the year. Periodically, competitiveness with
companieswhich are comparable in respect of industry, size, international scope and complexity is also considered in order to ensure
the Company’s ability to attract and retain executives.
Forthe last eightyears, Executive Directors’ salary increases have been 2.5% perannum. <]
Performance framework 3
N/A 2
Maximum value FY
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 g
circumstances such as change in responsibility, increases in scale or complexity of the business, inflation or alignment to market level. 5
Recovery of sums paid
No provision.
Purpose and link to strategy By
Retirement plans are part of remuneration packages designed to recruitand retain the best executive talent at appropriate cost. §
Operation o
Policy for new appointments ‘2
Executive Directors appointed after the effective date of this policy will receive pension benefits up to the value equivalent to the g
maximum level of pension benefits provided under the Company’s regular defined contribution pension plans as may be in effect or
amended from time to time (currently capped at 11% of base salaryin the UK]. 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 and may be subject to tax
and social security deductionsinvarious jurisdictions.
Transition arrangements for existing Executive Directors
The existing directors will transition from their current arrangements to the above new appointment policy by the end of 2022.
The CFO currently receives a company contribution paid as cashin lieu of pension. The CFO’s company contribution decreased by five
percentage points to 20% of base salary from January 2020 and further decreases to 18% from January 2021, to 16% from January 2022
and from the end of 2022, he will be subject to the above new appointment policy (currently capped at 11% of base salary in the UK).
The CEOisamemberof a UK legacy defined benefit pension scheme, accruing 1/30th of final year pensionable earnings for each year
(pro-rated for partyears) of service, with a normal retirement age of 60. In line with all UK defined benefit scheme members, the CEO’s
contributions to the plan and fees he pays to participate in the plan (together the “Total Plan Fees’) have been increasing annually since
2011. However, the CEO now pays a higher percentage of pensionable earnings as Total Plan Feesin each calendar year than other
legacy members. In 2019, his Total Plan Fees were 20% of pensionable earnings, up from 12.5%in 2018. His total Plan Fees are 25%in
2020andincrease to 30%in 2021 and to 35%in 2022. Acap applies of 2% perannumontheincrease inthe CEO’s pensionable earnings
(in place since 2017). Like all other members of the legacy defined benefit pension scheme, the CEO is allowed to switch to the defined
contribution plan atany time. Atthe end of 2022, the CEO will cease to accrue any further benefits under the legacy defined benefit 2
pension scheme. After 31 December 2022, he will be subject to the above new appointment policy (currently capped at 11% of base 2s
salaryinthe UK]. %i
Performance framework g %
N/A 53
o
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Maximumvalue

Policy

For Executive Directors hired or promoted to the Board after the effective date of this policy, 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).

Transition arrangements for existing Executive Directors

Forthe current CFO, until31 December 2022, the maximum values applicable are inaccordance with the annual reductionsin the
company contribution as detailed above under ‘Operation’. After 31 December 2022, he will be subject to the pension policy and
maximum value described above for new appointments.

Forthe current CEO, the maximum value under the legacy defined benefit scheme is an accrual of 1/30th of final year pensionable
earnings for everyyear of service until 31 December 2022, minus his applicable annual Total Plan Fees paid whilst accruing the benefit.
Asnoted above under ‘Operation’, the CEQ is subject to increases in the Total Plan Fees which he pays annually as part of his ongoing
membership of this scheme until 31 December 2022, after which he will be subject to the pension policy and maximum value

described above for new appointments.

Recovery of sums paid

No provision.

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 to
employees generally, including, where appropriate, the tax on such benefits.

Performance framework

N/A

Maximum value

The maximum for ongoing benefits for Executive Directors will not normally exceed 10% of salary (excluding any one-off items, such as
immigration supportor relocation benefits, and any tax related charge on benefits which is met by the Company). However, the Committee
may provide reasonable benefits beyond thisamount in exceptional situations, such asa changein the individual's circumstances
caused by the Company, orif thereis a significantincrease in the cost of providing the agreed benefit.

Purpose and link to strategy

The annualincentive provides focus on the delivery of annual financial targets and the achievement of annual objectives and milestones
which are chosen to align withthe 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 financial targets 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 is paid in cash to the Executive Director and the remaining 50% is deferred into RELX shares, which
arereleased tothe Executive Director after three years. Dividend equivalents accrued during the deferral period are payable in respect
ofthe shares. Onachangein control, the default positionis that deferred shares are released to the Executive Director. Alternatively,
the Committee may determine that deferred shares willinstead be exchanged for equivalent share awards in the acquiring company.
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Performance framework
The AlP includes financial measures with a weighting of at least 85% and may also include non-financial measures with a weighting
of upto 15%. Each measure is assessed separately.

The minimum payout s zero.

Eachmeasureisassessed independently and payout for each measure at threshold is 10% of the maximum opportunity for that
measure. If the financial measures have a weighting of 100% and threshold is reached for each of the financial measures, the overall
payout for the financial measuresis 13.5% of salary. If the financial measures have aweighting of 85% and threshold is reached for
each of the financial measures, the overall payout for the financial measuresis 11.5% of salary.

Payout for target performanceis 135% of salary.

Following an assessment of financial achievement, and scoring of any non-financial measures, the Committee agrees the overall level
of earned incentive for each Executive Director.

Committee discretion applies.2?

Maximum value

The maximum potential annualincentive is 200% of annual base salary. This includes the deferred share element but excludes dividend
equivalents payable in respect of the deferred shares.

Recovery of sums paid

Claw-back applies.

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 chosen to support this strategy by focusing on sustained earnings growth, return on invested capital and shareholder return.

Targetsare setwithregard to previous results and internaland 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 outin the Policy on payments for loss of office section)
meeting shareholding requirements (450% of salary for the CEO and 300% of salary for the CFO)

Executive Directors are to retain their net (after tax] vested shares for a holding period of two years after vesting. Dividend equivalents
accrued during the performance period are payable in respect of the performance shares that vest.

On achange of control, the default position is that awards vest on a pro-rated basis, subject to an assessment of performance against
targets atthat time. Alternatively, the Committee may determine that the awards will not vest and willinstead 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,
such thata payout can be received under any one of the measures (or, for TSR, in respect of one of the three comparator groups).

The minimum payout is zero.

Each measureisassessed independently and payout for each measure at threshold is 25% of the maximum opportunity for that
measure. If only one measure vests at threshold, and it has a weighting of 40%, then the overall payout would be 10% of the maximum
award. If only one measure with a weighting of 20% vests at threshold, the overall payout would be 5% of the maximum award.

Payoutin line with expectations is 50% of the maximum award.

Dividend equivalents are not taken into account in the above payout levels.

Committee discretion applies."??

Maximum value

The maximum grantinanyyearis up to 450% of base salary for the CEO and up to 375% of base salary for other Executive Directors
(notincluding dividend equivalents).

Recovery of sums paid

Claw-back applies.
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Notes to the Remuneration policy table

(1) Discretioninrespect of AIP and LTIP payout levels: In determining the level of payout under the AIP and vesting under the LTIP, the
Committee takesintoaccount RELX's overall business performance and value created for shareholders over the period in review
and other relevantfactors. It has discretion to adjust the vesting and payout levels (subject always to the maximum individual limits)
ifitbelieves thiswould resultina fairer outcome. This discretion will only be used in exceptional circumstances and the Committee
willexplaininthe next Remuneration Report the extent to which it has been exercised and the reasons for doing so.

(2) Discretiontovaryperformance measures under the AIP and the LTIP: The Committee may vary the financial measures applyingto a
currentannualincentive year and performance measures for LTIP awards already granted if a change in circumstances leads it to believe
thatthearrangementis no longera fairmeasure of performance. Any new measures will not be materially less, or more, challenging than
theoriginalones.

(3] Discretionontermination of employment underthe AIP and the LTIP: The Committee’s discretion on termination of employment is
described underthe ‘Policy on payments for loss of office’ section on page 120.

(4) Malusand claw-back under the AIP and the LTIP: Under the AIP and the LTIP, the Committee has discretion to apply malus and claw-back
(i) if the payout (including the AIP deferred shares element) was calculated on the basis of materially misstated financial or other data, in
which caseitcanwithhold a payout and can seek to recover the difference in value between the incorrect payout and the amount that would
have been paid had the correct data been used or (i) if there has been serious misconduct on the part of the individual, in which case the
Committee may withhold an AIP payout, lapse unvested LTIP awards and may require repayment of AIPand LTIP gains arising during a
specified period. Under the LTIP, the Committee also has discretion to apply malus and claw-back if a participant breaches post-termination
restrictive covenants, inwhich case unvested awards would lapse and the Committee may require repayment of gains arising during the
period beginning six months before termination and ending on the date the post-termination restrictive covenants are stated to expire.

(5) Explanation of differences between the Company’s policy on Executive Directors’ remuneration and the policy for other employees:
Incentives: Alarger percentage of Executive Directors’ remunerationis performance related than that of other employees. Allmanagers
participate inanannualincentive plan, but participation levels, measures and targetsvaryaccording to theirrole, seniority and local
business priorities. Approximately 100 senior executives currently participate inthe LTIP and about 1,000 participate in the Executive
Share Option Scheme (ESOS). Grant levels under the plans vary according to role and seniority. In considering the remuneration policy
for Executive Directors, under which the Executive Directors only participate in the AIP and the LTIP, the Committee considered the
incentive plan participation for the wider senior management population. Other benefits: The range and level of retirement and other
benefits provided to employees may varyaccording to local market practice, role and seniority. This is to ensure that we provide competitive
packageswhich are appropriate to specific roles. However, as noted above in the pension section of the policy table, the proposed policy on
Executive Directors’ pension arrangements results in alignment of the maximum values of pension benefits for newly appointed Executive
Directors and the wider workforce following shareholder approval of the remuneration policy and for existing Executive Directors by the
end of 2022.

(6) Changes topay components: The changeswhich were made since the previous remuneration policy, together with the rationale for the
changes, aredescribed in the Committee Chair’s introduction on pages 88 and 89 of the 2019 Annual Report.

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 salary, benefitsand pension levels are the samein all three scenariosin each chart. Salaryis based on 2020
salary. Benefitsis based onthe 2019 Single Total Figure table. Pension, annualincentive and LTIP are all based on fullimplementation of
allaspects of the policy table’s award levels and percentages (including 11% pension), applied to the 2020 salary. Annual incentive amounts
include the portion whichis subject to compulsory deferralinto RELX shares for three years. The performance assumptions which have
beenusedare as follows: Minimum means no AIP payoutand no LTIP vesting. In line with expectations means AIP payout at 135% of salary
(of which a portionis deferred into shares) and LTIP vesting at 50% of the award. Maximum means AIP payout at 200% of salary (of which
aportionisdeferredinto shares)and LTIPvesting 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 £12.7m and the CFO’s maximum remuneration to
£6.6m. Any dividend equivalents payable in respect of the AIP deferred shares and the LTIP are notincluded.

CEO remuneration (£7000) CFO remuneration (£'000)
9,828
LTIP LTIP
AIP cash and deferred shares AIP cash and deferred shares
Salary, benefits, pension Salary, benefits, pension
59%
6,115
5,186
47%
3,282 55%
26%
1,507 28% . 43%
851 31% 2
100% 25% 15% 100% 26% 16%
Minimum In line with Maximum Minimum Inline with Maximum

expectations expectations
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Approach torecruitment remuneration - Executive Directors
When agreeing the components of a remuneration package on the appointment of a new Executive Director, or an internal promotion
to the Board, the Committee would seek to align the package with the remuneration policy stated in the policy table.

The Committee’s general principle on recruitment is to offer a competitive remuneration package to attract high-calibre candidates
fromaglobal talent pool. Basic salary would be setatan appropriate level for the candidate, taking into account all relevant factors.
As adataanalytics and technology-driven business, with 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:

Standard package onrecruitment*

To offer remuneration in line with the policy table (including the limits), taking into account the principles set out above.

Compensation for forfeited entitlements

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 decisionis 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 claw-back provisions willapply 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.

Relocationallowances and expenses

The type and size of relocation allowances and expenses will be determined by the specific circumstances of the new recruit.

*  Thestandard package comprises annual base salary, retirement benefits, other benefits, AIPand LTIP.

Shareholding requirement

The Executive Directors are subject to shareholding requirements. These are a minimum of 450% of annual base salary for the CEO and
300% of annual base salary for other Executive Directors. Onjoining 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
fullshareholding 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 partner or
dependent child and AIP deferred shares which are within their three-year deferral period, on a notional net of tax basis.

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, but it expects toapply the principles outlined in the table on the next page. The Committee reserves the right to depart
fromthese 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 paymentsin the normalway up to the termination
date and would be paid forany 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 pensioninaccordance with
schemerules, with a creditin respect of, or payment for up to,

the full period of any unworked period of notice. There is provision
underthe defined benefit pension scheme formembers leaving
Company service by reason of permanent incapacity to make an
applicationtothe scheme trustee for early payment of their pension.

Other: The Company may pay compensationin respect of any
statutory employmentrights and may make other appropriate
and customary payments.

The Company would 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 apro-ratapaymentinrespectof 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 has discretion to decide otherwise depending
onthereason fortermination and other specific circumstances.
The Company would not pay any annualincentive in respect of any
part of the financial year following the termination date (e.g. for
any unworked period of notice). AIP deferred shares would be
released to the Executive Directorsin full at the end of the deferral
period. The annualincentive claw-back provisions would apply.

LTIP: The default positionis that unvested LTIP awards would

be pro-ratedto reflecttime employed and would vest subject to
performance measured at the end of the relevant performance
period and subject to the Executive Director continuing to

meet his 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 to the plan rules.
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.

Employeeinstigated resignation

The Executive Director would not receive any payments for

loss of office. The Executive Director would be entitled to salary,
benefits and other contractual payments in the normalway up
to the termination date and would be paid for any accrued but
untaken holiday.

Pension: A deferred orimmediate pension would be payable
inaccordance with the scheme rules.

Annualincentive: The Executive Director would be entitled to receive
anannualincentive fora completed previous year (subject to

the deferral provisions), but not a pro-rated annual incentive
inrespectofapartyearuptothe termination date, unless the
Committee decides otherwise in the specific circumstances.

Any AIP deferred shares would be released to the Executive
Directorin full at the end of the deferral period. Annual

incentive claw-back provisions would apply.

LTIP: All outstanding LTIP awards would lapse on the date of notice.

Dismissalfor cause

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 but would not receive any payments for loss of office.

Pension: Adeferred orimmediate pension would be payable
inaccordance with the schemerules.

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 set outin this section, on termination for any reason, Erik Engstrom will be entitled to payment of amounts held in his ‘Retirement Account’.
Before hejoined the Company’s UK defined benefit scheme, he was nota memberof any company pension scheme and RELX made annual contributions of 19.5%
of base salarytoadeferred compensation plan. Contributions to this Retirement Account ceased when he became a member of the UK defined benefitarrangement.

(2) Incaseswherethe approved leaver treatmentapplies, the AIP and 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 discretion where 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 which s 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 feesinclude fees for the Senior Independent Director and Committee Chairs, for membership of Board Committees,
aswellasaworkforce engagement fee and internationaltravel 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, although in practice they have changed on a less frequent basis. When reviewing fees, consideration
is given to the time commitment required, the complexity of the role and the calibre of the individual. Periodically, comparative market
dataisalso reviewed, the primary source for whichis the practice of FTSE 30 companies, with reference also to the Euronext

Amsterdam (AEX] index and US-listed 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 at appropriate cost.

Operation

Other benefits for Non-Executive Directors are reviewed periodically and may include private medical cover, tax return preparation
costs, secretarial benefits, car benefits, travel and related subsistence costs, including, where appropriate, the tax on such benefits.

Maximum value
Thereisno prescribed maximum amount.

Approachtorecruitment remuneration -

Non-Executive Directors

Following recruitment, a new Non-Executive Director will
be entitled to fees and other benefitsin accordance 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
Therearenofurtherobligationsin the Directors’ service contracts
and letters of appointment which are not otherwise disclosed in
this Reportwhich could give rise to aremuneration paymentor
loss of office payment. All Directors’ service contracts and letters
of appointment are available forinspection atthe Company’s
registered office. The Executive Directors’ service contracts

do not have a fixed expiry date.

Consideration of employment conditions elsewhereinthe Company
When the Committee reviews the Executive Directors’ salaries
annually, ittakes into account the Company’s guidelines for
salaries forallemployeesin the Company’s major operating
locations for the forthcoming year. The Committee also considers
market practice inthe FTSE 30 as well as pay practices of other
globalinformation and technology companies when determining
the quantumand structure of Directors’ pay.

Since 2019, the Committee annually reviews various aspects of
workforce remuneration and related policiesin order to deepen
its understanding of pay structures throughout the organisation.

Alsosince 2019, our designated non-executive director responsible
forworkforce engagement meets with employees representing our
globalemployee populationinorderto understand a wide-range
of employee views on avariety 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 responsible for workforce engagement
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
consulted extensively with shareholders (representing c60%

of the Company’sissued share capital] and shareholder
representative bodies on the proposed new remuneration
policy. We were grateful for the constructive feedback, which
was takenintoaccountinourfinal proposals.

Previous remuneration policy and prior commitments

Any payments which are still to be made under arrangements
made and awards granted under previous remuneration policies
(whichareincludedinthe 2013 and 2016 Annual Reports and
Financial Statements) will be made consistent with the applicable
policy. The provisions of the previous policies which relate to
arrangements and awards granted under those previous policies
willtherefore continue to apply until all paymentsin relation to
those arrangements and awards have been made. The Committee
alsoreserves therightto make any remuneration or loss of office
payments if the termswere agreed prior to the approval of the 2013
or 2016 policyor priortoanindividual being appointed as a Director.

Minor amendments
The Committee may make minoramendments for regulatory,
tax oradministrative purpose.

uonewlojul 1ayjo

pue SjuaWa}e)S |eIdDUBUIS

M3IAIBAQ

sjuawbas 1aydep

Ayigisuodsay eyesodio)

M3IASJ (eIDURUI



122 RELX Annual report and financial statements 2021 | Governance

Report of the Audit Committee

Thisreporthasbeen prepared by the Audit Committee of RELXPLC and has been approved by the Board. It provides an overview of the
membership, responsibilities and activities of the Committee.

The Committee comprises at least three independent
Non-Executive Directors. The members of the Committee
who served during the year were:

The mainrole 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

Suzanne Wood (Chair of the Committee) statements and financial reporting processes;

Andrew Sukawaty risk management and internal controls, and the

June Felix
Charlotte Hogg (since 28 July 2021)
Marike van Lier Lels ([member until 28 July 2021)

effectiveness of the internal auditors; and

the performance of the externalauditors and the
effectiveness of the external audit process, including

monitoring the independence and objectivity of
Ernst & Young.

Of the current members of the Committee, Suzanne Wood,
aUS chartered accountant, is considered to have significant,

recentand relevantfinancial experience. The Committee reportstothe Board onits activities,

identifying any mattersin respect of whichit considers
thataction orimprovementis needed and making
recommendations as to the steps to be taken.

The Committee asawhole is deemed to have competence
relevantto the sectorsin which RELX operates.

Please see pages 72 and 73 for full profiles of Audit

Cormities EmbErs. The terms of reference of the Audit Committee are reviewed

annuallyanda copyis published on the RELX website,
www.relx.com

Financialreporting
Indischargingits responsibilities in respect of the 2021 interim and full-year financial statements, the Committee reviewed the following:

Specificareas of significantjudgement and estimation focused on by the Committee were:

Acquired intangible assets: The identification of separate intangible assets on acquisition requires judgement.
Estimationisrequiredin determining the future cash flows and discount rates used to value these assets.
The Committee received and discussed reports from the RELX Financial Controller onthe methodology

and the basis of the assumptions used. 162-164

Capitalisation of internally developed intangible assets: The capitalisation of costs related to the development
of new productsand businessinfrastructure, together with the useful economic lives applied to the resulting
assets, requires the exercise of judgement. The Committee received reports from the RELX Financial

Controller onthe amounts capitalised and asset lives selected for major projects; 162-164

Taxation: The valuation of provisionsin relation to uncertain tax positions involves estimation. The Committee
received and discussed reports from the RELX Head of Taxation on the potential liabilities identified and

. 155-158
assumptions used;

Defined benefit pension obligation: The valuation of certain pension scheme liabilities and assets is subject to
judgement and estimation. The Committee received and discussed reports from the RELX Financial Controller ~ 150-153
onthe methodology and the basis of the assumptions used.

The Committee was satisfied that alljudgements and estimations had been appropriately made.
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Otherareas discussed by the Committee during the year were:

Carryingvalue of goodwill and intangible assets: The Committee received and discussed reports from the 162-164
RELXFinancial Controller on the methodology used for the annualimpairment review including the basis of the
assumptions used such asdiscount rates and long-term growth.

Specific Covid-19 areas discussed by the Committee during the year were:

Exhibitions exceptional costs charged in 2020: The utilisation of the provisionin 2021, for exceptional costs 145-147
recorded in 2020, relating to cancelled events and restructuring was reviewed to ensure appropriate.

The Committee was satisfied that all the above items had been appropriately considered and presented in
the Annual Report.

Aswellas considering the Annual Report as awhole (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 143
otherdisclosure 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 91-96
and the viability statement. The Committee received and discussed reports from the RELX Head of Audit and

Risk Managementand the RELX Treasurer on the processes undertaken and assumptions used in formulating

these disclosures. The going concern and viability statements were subject to an in-depth review, including a

detailed review and challenge of the various adverse scenarios modelled to ensure that the statements made
inrelationto going concern and viability are robust;

Considered the calculation and presentation of alternative performance measuresin the Annual Reportand 60-65,192-200
Accounts and results announcement, including associated reconciliations to GAAP measures.

Reviewed the disclosures made for the first time inthe Annual Reportin relation to the TCFD's 55-57
recommendations.

The Committee was satisfied that all relevant disclosures have been appropriately made.

The Committee considered whetherthe 2021 Annual Reportis 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;
Thediscussion of reported and underlying results throughout the report.

The Committee was satisfied that, taken as awhole, the Annual Reportis fair, balanced and understandable. This conclusion has
been reportedto the Board.

The Committee also received detailed written and verbal reports from the external auditors on these matters. The Committee was satisfied

with the explanations provided and conclusions reached.

Risk managementand 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 the impact
of Covid-19, identification of emerging risks and actions to mitigate risks, and the findings from internal audits and status of actions
agreed with management. Areas of focusin 2021 included: cyber security(including the ability to prevent, respond to and recover
from a cyber-attack or ransomware attack); data privacy; the operational, financialand IT control environment including controls
required as aresult of home-working and return to office plans; the use of technology including machine learning; regulatory
compliance; business continuity and resilience (including supplier resilience and plans for extreme weather events); post-
acquisition integration; integrity of published ESG 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.
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received regular updates fromthe RELX Treasurer on the
Group’s financial position including on liquidity, compliance
with the financial covenantinits revolving creditagreement,
creditratings and ability to access debt capital markets, risk
managementand compliance with treasury policies

and pensionarrangements and funding;

reviewed and approved the internal audit plan for 2022 and
monitored execution of the 2021 plan, including progressin
respect of actions agreed;

reviewed the resources, terms of reference and effectiveness
ofthe RELX risk management and internal audit functions;

received presentations from: the RELX Chief Compliance
Officer onthe compliance programmes, including the
operation of the RELX Code of Conduct, training programmes
and whistleblowing arrangements, and the RELX Chief Legal
Officer on legalissuesand claims;

received presentations from the RELX Head of Taxation on tax
policies and related matters;

received regular updates from the RELX Chief Financial Officer
on developments within the finance function; and received an
update on Information Security Assurance.

InJuly 2021, the Group received a letter from the Corporate
Reporting Review team at the Financial Reporting Council (FRC)
inrelationtoits review of the Annual Reportand Financial
Statements fortheyearended 31 December 2020. The FRC
requested furtherinformationin respect of uncertain tax positions.
The Committee reviewed and approved the Group’s response to the
FRC who have subsequently confirmed inwriting they have closed
theirenquiry.

An FRC review provides no assurance that RELX's Annual Report
and Financial Statements 2020 was correctin all material respects.
The FRC's role was not to verify the information provided but to
consider compliance with reporting requirements. Its letters are
written on the basis that the FRC (which includes the FRC’s officers,
employees and agents) accepts no liability for reliance on them

by RELX orany third party, including but not limited to investors
and shareholders.

Committee meetings

The Committee met fourtimes during 2021. The Audit Committee
meetings are typically attended by the RELX Chair, RELX Chief
Executive Officer, the RELX Chief Financial Officer, the RELX
Financial Controller,the RELX Chief Legal Officer, the RELX
Head of Audit and Risk Management, and audit partners from

the externalauditors.

External audit effectiveness and independence

The Group has awell-established policy on audit effectiveness
andindependence of auditors that sets outamong other things:
the responsibilities of the Audit Committee in the selection of
auditors to be proposed for appointment or re-appointment
and foragreement 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 policyis available on the
website, (=) www.relx.com.

The Committee has conducted its review of the performance of
the externalauditors and the effectiveness of the external audit
process fortheyearended 31 December 2021. The review was
based onasurvey of key stakeholders across RELX, consideration
of public reports by regulatory authorities on key Ernst & Young
member firms and the quality of the auditor’s reporting to and
interaction with the Audit Committee. Based on this review,

the Audit Committee was satisfied with the performance of the
auditors and the effectiveness of the audit process. The external
auditors have confirmed theirindependence and compliance
with the policy on auditorindependence to the Audit Committee.

Internal audit effectiveness

The RELXAudit Committee’s terms of reference requires anannual
review of internal audit effectiveness. RELX has an established
Audit & Risk Management [A&RM] function whose responsibilities
include internalaudit. The A&RM Charterrequires an external
assessmentat least once every five years to considerand report

on conformance with the Institute of Internal Auditors International
Professional Practices Framework (IPPF)and UK Chartered
Institute of Internal Auditors Internal Audit Code of Practice (CoP).
The last externalassessment was carried outin 2017 with the next
planned for2022.

Inaddition, the Audit Committee annually receives and considers a
reportfrom the Head of A&RMon: the independence of the internal
auditactivity; areview of the A&RM Charter; conformance with the
mandatory elements of the IPPF and CoP; and the results of its
quality assurance and improvement programme.

Non-auditservices

The auditors are precluded from engaging in non-audit

services thatwould compromise theirindependence 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 theirindependence.

The Committee has, each quarter, reviewed and agreed the
non-audit services provided in 2021 together with the associated
feeswhich are setoutin note 4 to the consolidated financial
statements. The non-audit services provided in 2021 were very
limited and, in line with the latest FRC guidance, linked to audit
work such as corporate responsibility dataassurance. The
non-audit fees remain below the 70% threshold as per the

most recent FRC guidance.

Tenure of auditor

Ernst &Young LLP were firstappointed auditor of RELXPLC
forthe financialyear ended 31 December 2016. The auditor is
required to rotate the lead audit partner responsible for the
engagementevery fiveyears. Theyear ended 31 December 2021
was thefirstyear for the lead audit partner, Colin Brown. The
Audit Committee confirms that they were 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 financialyear ended 31 December 2021.

Audit Committee effectiveness

The effectiveness of the Audit Committee was reviewed as part
of the 2021 evaluation of the Board which confirmed that the
Committee continues to function effectively. Details of the
evaluationare setouton page 92.

Suzanne Wood
Chair of the Audit Committee
9 February 2022
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Directors’ Report

The Directors presenttheirreport, together with the financial
statements of the Group and RELX PLC (the Company]), for the
year ended 31 December 2021. The Companyisincorporated as
apubliclimited companyandisregisteredin England and Wales
with registered number 77536. Its registered office is 1-3 Strand,
London, WC2N 5JR. Thisreporthas been preparedinaccordance
with the requirements outlined within The Large and Medium-
sized Companies and Group (Accounts and Reports)

Regulation 2008.

Corporate structure

The Company’sordinary shares are traded onthe London Stock
Exchange and Euronext Amsterdam. Italso hasinplacean
American Depositary Share programme, under which its securities
aretraded onthe New York Stock Exchange. For the purposes of
this Directors’ Report, and the Corporate Governance Review from
pages 77to 96, the Company and its subsidiaries, joint ventures and
associates are together known as 'RELX" or ‘the Group'.

Financial statement presentation

This Directors’ Reportand the financial statements of the Group
and Company should be read in conjunction with the other reports
setouton pages 2to 124. Areview of the Group’s performance
during theyearis set out on pages 5to 65, the principaland
emerging risks facingthe Group are set out on pages 66 to 69,

and the Group statement on corporate responsibility is set out

on pages 38to58.

Inadditionto the reported figures, adjusted figures are presented
asadditional performance measures used by management to
assess the performance of the business. These exclude the
Group’s share of amortisation of acquired intangible assets,
acquisition-related items, taxin joint ventures, disposal gains,
finance income and losses, and other non-operating items and
related tax effects. They also exclude movements in deferred tax
assetsand liabilities related to goodwill and acquired intangible
assets, butinclude the benefit of taxamortisation where available
ongoodwilland acquired intangible assets.

Company financial statements

The individual company financial statements of the Group

are presented on pages 186to 188, and were prepared under
Financial Reporting Standard 101 (FRS 101). Distributable
reservesasat31December 2021 were £7,042m (2020: £6,916m),
comprising reserves less shares held in treasury. Shareholders’
funds asat 31 December 2021 were £20,182m (2020: £20,019m).

Strategic Report

The Companies Act 2006 requires the Company to present a fair
review of the Group during the financialyear. The Strategic Report,
which includes a review of the Group’s business areas, a financial
review, the principaland emerging risks facing the Group, any
important events affecting the Group since 31 December 2021, and
the likely future developmentsin the Group’s business, is set out
onpages 2to 69, whichareincorporated into this Directors’ Report
by reference. The Directors’ Report, inclusive of the Strategic
Reportincorporated therein, forms the management report for
the purposes of the Financial Conduct Authority’s Disclosure and
Transparency Rule 4.1.8R.

Dividends

The Boardis recommending a final dividend of 35.5p (2020: 33.4p)
perordinary share to be paid on 7 June 2022 to shareholders
appearing on the Register of Members at the close of business

on 29 April 2022. Payment of this final dividend remains subject
tothe approval of the Company’s shareholders atits 2022 Annual
General Meeting (AGM). Together with the interim dividend of
14.3p (2020: 13.6p) per ordinary share, paid in September 2021,
the total ordinary dividends for the year will be 49.8p (2020: 47.0p).

Details of dividend cover and our dividend policy are set out on
page 64.

Corporate governance

With the exception of provision 19 (length of tenure of Chair) until
1March 2021 and provision 38 (rates of contribution for Executive
Pensions), the Company has complied throughout the year with
the provisions of the 2018 UK Corporate Governance Code (the
Codel, which is publicly available on the Financial Reporting
Council website (www.frc.org.uk]. Details of how the main
principles of the Code have been applied and the Directors’
statementoninternal controlare setoutinthe Corporate
Governance Review on pages 77 to 128, which are incorporated
into this Directors’ Report by reference.

Streamlined Energy and Carbon Reporting ([SECR)

Intensity ratio

Absolute performance (per Emrevenue)
2021 Variance 2020 2021 Variance 2020
Global Scope 1 5,226 16% 4,516 0.72 13% 0.64
(direct
Global Scope 2 43,445 -18% 53,131 6.00 -20% 7.47
(indirect

location-based

Globalenergy 126,519  -8% 137,412 17.47 -10% 19.33
UKenergyMWh* 12,591 2%
UK Scope 1and 2,686 -3%
Scope2

emissionstCO,e

2% 12793 174 -3% 180
2,763 037 -5% 0.39

* Energyfiguresinclude vehicle fuels for SECR reporting.

The partial occupancy of our locations, due to Covid-19, during the
year contributed to reductions across many reported metrics.

We reportonallglobal operations for which we have operational
control following the GHG Protocol Corporate Accounting and
Reporting Standard (revised edition) for the reporting year
December 2020 to November 2021.

Directors

The names of the Directors who served on the Board during the
yearare setouton pages 72, 73,and 89, which areincorporated
into this Directors’ Report by reference.

Share capital

The Company’sissued share capital comprises asingle class
of ordinary shares, all of which are listed on the London and
Amsterdam stock exchanges. Italso has securities, in the form
of American Depositary Shares, traded on the New York Stock
Exchange. Allissued shares are fully paid up and carry no
additional obligations or special rights. Each share carries
therightto one vote at general meetings of the Company.
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Inageneral meeting, subjecttoanyrights and restrictions
attachedtoany shares, ona show of hands every memberwho is
presentin personshall have onevote and every proxy presentwho
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 resolution if: (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 tovote for the resolution and by one or more
other of those members to vote against it). Subject to any rights
orrestrictions attached to any shares, on avote onaresolution
onapolleverymember presentin person or by proxy shall have
one vote for every share of which he/she is the holder.

Proxy appointments and voting instructions must be received by
theregistrars not lessthan 48 hours before a general meeting.
There are no specific restrictions on the size of a holding noron
the transfer of shares, which are both governed by the general
provisions of the Articles and prevailing legislation. The Company
isnotaware of any agreements between shareholders that may
resultinrestrictions on the transfer of shares or onvoting rights
attachedtothe shares. Atthe 2021 AGM, shareholders passed
aresolutionauthorising the Directors toissue shares for cash
onanon-pre-emptive basis up toanominalvalue of £13.5m,
representing less than 5% of the Company’s issued share capital,
and authorising the Directors toissue up to an additional 5% of
theissued share capital for cash ona non-pre-emptive basisin
connectionwith an acquisition or specified investment. Since

the 2021 AGM, no shares have beenissued under this authority.
The shareholder authority also permits the Directorstoissue
sharesinorderto satisfy entittements under employee share
plans and details of such allotments are described below.

Duringtheyear, 2,662,320 ordinary sharesinthe Companywere
issuedin order to satisfy entittements under employee share
plansas follows: 573,818 under a UK Sharesave option scheme at
prices between 949.6pand 1,392.8p per share; 193,814 under the
legacy Dutch Debenture Scheme at prices between 5.453 EUR
and 19.39 EUR, whichis now satisfied by way of Company shares;
and 1,894,688 under executive share option schemes at prices
between515.5pand 2,072.5p pershare. The issued share capital
asat31December2021isshownin note 23 to the consolidated
financial statements.

Authority to purchase shares

Atthe 2021 AGM, shareholders passed a resolution authorising
the purchase of up to 198m ordinary sharesin the Company
(representing less than 10% of the issued ordinary shares) by
market purchase. The purpose of the share buyback is to reduce
the capital of the Company. No purchases were made in the year
under the currentshareholder authority, as the Company’s share
buyback programme was suspended from the time of the 2020
AGM throughto 31 December 2021.1n 2022, we intend to deploy
£500m on share buybacks. By 20 April 2022, £150m of thisyear’s
totalwill already have been completed, leaving a further £350m
to be deployed during the year.

Asat 31 December 2021 there were 50,087,679 ordinary shares
held intreasury, representing 2.5 % of the issued ordinary shares.
The authority to make market purchases will expire at the 2022
AGM, atwhich aresolution to further extend the authority will be
submitted to shareholders.

Substantial share interests

As at 31 December 2021, the Company had been notified by the
following shareholders that they held an interest of 3% or more
invoting rights of its issued share capital pursuant to Rule 5 of
the Disclosure and Transparency Rules (DTR):

Notifications received asat31 December 2021

BlackRock, Inc

% of voting rights
7.84%

Invesco Limited 4.99 %

The percentage interests stated above are as disclosed at the
date onwhich the interests were notified to the Companyand, as
at9 February 2022, the Company had not received any further
notifications under DTR 5.

Employee Benefit Trust

The trustee of the Employee Benefit Trust held an interestin
5,448,564 ordinary shares inthe Company (representing 0.3% of
theissued ordinary shares) as at 31 December 2021. The trustee
may vote or abstain from voting any shares it holds in any way
itseesfit.

Significant agreements - 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 Company and its 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 on a change of control.

Articles

The Company’s Articles of Association (the Articles) may only
be amended by a special resolution of shareholders passed at
ageneral meeting of the Company.

Appointment and replacement of Directors

The appointment, re-appointment and replacement of Directors
isgoverned by the Articles, the Companies Act 2006 and 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, at which time they must retire
and, ifappropriate, seek election by the Company’s shareholders.
ADirector may be removed from office by the Company as
provided for by applicable law, in certain circumstances set
outinthe Articles, and ata general meeting of the Company

by the passing of an ordinary resolution.

The Articles provide for a Board of Directors consisting of not
fewer than two, but not more than 20 Directors, who manage
the business and affairs of the Company.

Powers of Directors

Subjectto the provisions of the Companies Act 2006, the Articles
and anydirections given by special resolutions, the business of the
Company shall be managed by the Board which may exercise all
the powers of the Company.
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Directors’ indemnity

Inaccordance withits Articles, the Company has granted its
Directorsanindemnity, to the extent permitted by law, inrespect
of liabilities incurred as a result of their office. Thisindemnity
was in place for Directors that served atany time during the 2021
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 respect of itselfand its Directors.

Related party transactions

Internal controls arein place to ensure thatanyrelated party
transactions involving Directors or their connected persons are
carried outonanarm’s-length basisand are properly recorded
and disclosed where appropriate.

Conflicts ofinterest

Underthe Companies Act 2006, the Directors have a duty to avoid
situationsin which they have, or could have, adirect orindirect
interest that conflicts with the interests of the Company. The Board
has established formal procedures foridentifying, assessing and
reviewing any situations where a Director has an interest that
conflicts, or may possibly conflict, with the interests of the Company.

The Nominations Committee considers any such conflict or
potential conflictand makes arecommendation to the Board
onwhetherto authorise it, as permitted under the Company’s
Articles. Inreachingits decision, the Board is required to act
inaway it considers would be most likely to promote the
success of the Company and may impose limits or conditions
when giving its authorisation, if it thinks this is appropriate.
Actual or potential conflicts of interest are reviewed annually
by the Nominations Committee.

No contract existed during the yearin relation to the Company’s
businessinwhich any Director was materially interested.

Financialinstruments

The Group’s financial risk management objectives and policies,
including hedging activities and exposure to risks, are described
innote 17 to the consolidated financial statements on pages
167t0 172.

Political donations

The Group does not make donations to European Union (EU)
political organisations orincur EU political expenditure. In the

US, Group companies donated £112,967 (2020: £107,031) to political
organisations. In line with US law, these donations were not made
atthe federal level, but only to candidates and political parties at
stateand local levels.

Employee relations

During 2021, the Group employed over 33,000 (2020: 33,000)
employees worldwide, of whom 5,400 (2020: 5,400) were
employedinthe UK. The Groupis committed to employee
involvementand participation. Where appropriate, major
announcements are communicated to employees through
internal briefings. Information on performance, development,
organisational changes and other matters of interestis
communicated through briefings and electronic bulletins.

The Companyisan equal opportunity employer and does
not discriminate on the grounds of race, gender or other
characteristicsinits recruitment oremployment policies.

The Group conducts atriennial survey to understand the view of
itsemployees. This survey was conducted in 2021. For further
information on employee surveys conducted throughout the year
and the feedback received please see page 85. Certain employees
throughout the Group are eligible to participate in the Group’s
shareincentive plans.

Engagement with suppliers, customers and others

For furtherinformation relating to how the Group has engaged
with its suppliers and customers during the course of the year,
and the effect of that engagement on the principal decisions taken
by the Company, please see pages 84 and 88 within the Corporate
governance Review.

Disabled persons

RELX has a positive approach to inclusion and diversity. Details of
the Group's Inclusion and Diversity Policy are set out on pages 98
to 99, whichisincorporated into this Directors’ Report by
reference. The Group is committed to the full and fair treatment of
people with disabilities in relation to job applications, training,
promotion and career development. Where existing employees
become disabled, our policyis to provide continuing employment,
supportand trainingwherever practicable.

Disclosuresrequired under UK Listing Rule 9.8.4
Theinformation required by Listing Rule 9.8.4is set out on the
pages below:

Information required Page
(1) Interest capitalised by the Group n/a
(2) Publication of unaudited financialinformation n/a
(4) Long-termincentive schemes n/a
(5) Waiver of emoluments by a director n/a
(6) Waiver of future emoluments by a director n/a
(7) Non pro-rataallotments for cash (issuer) n/a

(8) Non pro-rataallotments for cash (major subsidiaries) n/a

(9) Parent participationina placing by a listed subsidiary  n/a

(10) Contracts of significance n/a
(11) Provision of services by a controlling shareholder n/a
(12) Shareholder waiver of dividends 161
(13) Shareholder waiver of future dividends 161
(14) Agreements with controlling shareholders n/a

Financial statements and accounting records

The Directorsareresponsible for preparing the Directors’ Report
and the financial statementsin accordance with applicable law
and regulations.

Company law requires the Directors to prepare financial
statements for each financial year. Under that law the Directors
arerequired to prepare the consolidated financial statementsin
accordance with UK adopted International Accounting Standards
in conformity with the requirements of the Companies Act 2006
and International Financial Reporting Standards (IFRS), following
the accounting policies shown in the notes to the financial
statements on pages 143to 144. The Directors have elected to
prepare the individual company financial statementsin
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accordance with Financial Reporting Standard 101 Reduced
Disclosure Framework. Under company law the Directors must
not approve the accounts unless they are satisfied that they give
atrue and fairview of the state of affairs of the Company and of
the profit or loss of the Company for that period.

In preparing the individual company 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 Financial Reporting Standard 101 Reduced Disclosure
Framework 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 unless
itisinappropriate to presume that the Company will continue
inbusiness.

In preparing the Group financial statements, IAS1 requires that
Directors: properly selectand apply accounting policies; present
information, including accounting policies, ina manner that
providesrelevant, reliable, comparable and understandable
information; provide additional disclosures when compliance
with the specific requirements of IFRS are insufficient to enable
userstounderstand the impact of particular transactions,

other events and conditions on the entity’s financial position

and financial performance; and make an assessment of the
Company’s ability to continue as a going concern.

The Directorsareresponsible for keeping adequate accounting
records that are sufficient to show and explain the Company’s

transactions and disclose with reasonable accuracy atany time
the financial position of the Company and enable them to ensure

thatthe financial statements comply with the Companies Act 2006.

Theyarealsoresponsible for safeguarding the assets of the
Companyand hence for taking reasonable steps for the
prevention and detection of fraud and otherirregularities.

Directors’ responsibility statement
Each ofthe Directors, whose names and roles can be found on
pages 72 and 73, confirms that, to the best of their knowledge:

the consolidated financial statements, preparedin
accordance with UK adopted International Accounting
Standards in conformity with the requirements of the
Companies Act 2006 and International Financial Reporting
Standards (IFRS), following the accounting policies shownin
the notes tothe financial statements on pages 143 and 144,
give atrue and fairview of the assets, liabilities, financial
positionand profit or loss of the Group;

the individual company financial statements, preparedin
accordance with Financial Reporting Standard 101 “Reduced
Disclosure Framework” (FRS 101), gives a true and fair view of
the assets, liabilities, financial position and profit or loss of
the Company; and

the Directors’ Reportincludes a fair 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 that it faces.

Having taken into account all of the matters considered by the
Board and brought to the attention of the Board during the year,
the Directors are satisfied that the Annual Reportand Financial
Statements, takenas awhole, is fair, balanced and understandable
and provides the information necessary for shareholders to
assess the Company’s position and performance, business
modeland strategy.

Neither the Company nor the Directors accept any liability to

any personinrelation to the Annual Report except to the extent
that such liability could arise under English law. Accordingly, any
liability to a person who has demonstrated reliance on any untrue
or misleading statement or omission shall be determinedin
accordance with Section 90A of the Financial Services and
Markets Act 2000.

Disclosure of information to auditors

Inaccordance with Section 418 of the Companies Act 2006, each
Directorin office at the date this Directors’ Reportis approved,
confirms that:

sofarasthe Directorisaware, thereisnorelevant 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
as a Director to make himself/herself aware of any relevant
auditinformation and to establish that the Company’s auditors
are aware of thatinformation.

Going concern

The Directors’ statement regarding the appropriateness of
adopting the going concern basis of accounting is set out on page
95, whichisincorporated into this Directors’ Report by reference.

Viability statement

The Directors’ statement regarding the long-term viability of
the Group is set out on page 96, which isincorporated into this
Directors’ Report by reference.

Auditors

Resolutions for the re-appointment of Ernst & Young LLP as
auditors of the Company and to authorise the Audit Committee,
on behalf of the Board, to determine their remuneration will be
submitted to shareholders at the 2022 AGM.

Annual General Meeting

Thisyear's AGM will be held on Thursday 21 April. Owing to the
ongoing prevalence of Covid-19, health and safety protocols may
be putinplacetoensure the safety of all attendees. An audiocast
will be available shortly after the AGM, in which the Chair will
respond to any questions submitted by shareholders in advance of
the AGM. Furtherinformation onthe arrangements for the AGM
aresetoutseparately in the Notice of Meeting.

By order of the Board

HenryUdow
Company Secretary
9 February 2022

Registered Office
1-3Strand
London
WC2N5JR
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Independent auditor’s reportto
the members of RELXPLC

Inouropinion:
RELXPLC’s group financial statements and parent company financial statements (the “financial statements”) give a true and fair view
of the state of the group’s and of the parent company’s affairs as at 31 December 2021 and of the group’s profit for the year then ended;

the group financial statements have been properly prepared in accordance with UK-adopted International Accounting Standards;

the parent company financial statements have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

the financial statements have been prepared inaccordance with the requirements of the Companies Act 2006.

We have audited the financial statements of RELX PLC (the ‘parent company’) and its subsidiaries [the ‘group’] for the year ended
31 December 2021 which comprise:

Group Parent company

Consolidated income statement for the year ended 31 December 2021.  Statement of financial position as at 31 December 2021

Consolidated statement of comprehensive income for the year then Statement of changesin equity for the year then ended
ended
Consolidated statement of cash flows for the year then ended Related notes 1to 4 to the financial statementsincludinga summary

of significantaccounting policies
Consolidated statement of financial positionas at 31 December 2021
Consolidated statement of changes in equity for the year then ended

Related notes 1to 28 to the financial statements, including a
summary of significantaccounting policies

Thefinancial reporting framework that has been applied in the preparation of the group financial statementsis applicable law and UK
adopted International Accounting Standards and International Financial Reporting Standards (IFRSs). The financial reporting
framework that has been applied in the preparation of the parent company financial statements is applicable law and United Kingdom
Accounting Standards, including FRS 101 “Reduced Disclosure Framework” (United Kingdom Generally Accepted Accounting Practice).

We conducted our auditin accordance with International Standards on Auditing (UK) (ISAs (UK]) and applicable law. Our responsibilities
under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of our
report. We believe that the audit evidence we have obtained is sufficientand appropriate to provide a basis for our opinion.

We are independent of the group and parentin accordance with the ethical requirements that are relevant to our audit of the financial
statementsinthe UK, including the FRC’s Ethical Standard as applied to listed public interest entities, and we have fulfilled our other
ethicalresponsibilities in accordance with these requirements.

The non-audit services prohibited by the FRC’s Ethical Standard were not provided to the group or the parent company and we remain
independent of the group and the parent company in conducting the audit

Inauditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting in the preparation
of the financial statements is appropriate. Our evaluation of the directors’ assessment of the group and parent company’s ability to
continue to adopt the going concern basis of accounting included:

Confirming our understanding of management’s Going Concern assessment process, in conjunction with our walkthrough of the
Group’s financial close process, and also engaging with management to confirm all key factors were considered in theirassessment;

Obtaining management’s going concern assessment, including the cash forecast and covenant calculation for the going concern
period which covers 18 months from the balance sheet date to 30 June 2023. The Group has modelled a number of adverse scenarios
intheir cash forecasts and covenant calculationsin orderto incorporate unexpected changes to the forecasted liquidity of the Group.
We have tested the factors and assumptionsincluded in each modelled scenario for the cash forecast and tested compliance with the
covenants. We have also tested the impact of Covid-19 included in each forecasted scenario and evaluated the appropriateness of the
methods used to calculate the cash forecasts. Additionally, we tested the clerical accuracy of covenant compliance calculations and
determined through inspection and testing of the methodology and calculations that the methods utilised were appropriately
sophisticated to be able to make an assessment for the entity.
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Considering the mitigating factorsincluded in the cash forecasts and covenant calculations that are within control of the Group.
Thisincludes review of the Group’s non-operating cash outflows and evaluating the Group’s ability to control these outflows as
mitigating actionsif required.

Verifying the credit facilities available to the Group.

Performing reverse stress testingin order to identify what factors would lead to the Group running out of allavailable finance or
breaching the financial covenant during the going concern period.

Reviewing the Group’s going concerndisclosuresincludedinthe annualreportinordertoassessthat the disclosures are appropriate
andin conformity with the reporting standards.

We have observed that the Exhibitions segment, which accounted for 7% of Group revenue in 2021 (5% in 2020, is still experiencing
disruption from the impact of the pandemic. Despite this uncertainty in the Exhibitions business, the other three RELX segments (Risk,
Science, Technicaland Medical (STM), and Legal], which make up the majority of the Group’s revenue and profits, have not

been significantly impacted by Covid-19 from a revenue or profitability perspective. Further, the Group has access to committed

bank facilities aggregating $3.0bn which is maturing in 2023 and 2024.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group and parent company’s ability to continue as a going concern
foraperiod of 18 months from 31 December 2021

Inrelation tothe group and parent company’s reporting on how they have applied the UK Corporate Governance Code, we have nothing
materialtoadd ordraw attentiontoinrelation to the directors’ statementin the financial statements about whether the directors
considered itappropriate to adopt the going concern basis of accounting.

Ourresponsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this
report. However, because not all future events or conditions can be predicted, this statement is nota guarantee as to the group’s ability
to continue asagoing concern.

Auditscope We performed an audit of the complete financialinformation of six components and audit
procedures on specific balances for a further six components. We also instructed one
location to perform specific audit procedures over manual journal entries to revenue.

The components where we performed full or specific audit procedures accounted for 80%
of Profit before tax on an absolute basis, 83% of Revenue and 78% of Total assets.

Key audit matters Uncertain tax positions - risk that the tax provisions may be incorrectly quantified, impacting
the provision and the effective tax rate, and that the tax provision isimproperly disclosed.

Revenue recognition - risk that there is an opportunity to commit fraud impacting revenue
through manual adjustments or override of controls by management.

Materiality Overall Group materiality of £20m which represents 5% of profit before tax.

Tailoring the scope

Ourassessment of audit risk, our evaluation of materiality and our allocation of performance materiality determine our audit scope for
each company withinthe Group. Taken together, this enables us to form an opinion on the consolidated financial statements. We take into
accountsize, risk profile, the organisation of the group and effectiveness of group-wide controls, changes in the business environment
and other factors such as recentinternal audit results when assessing the level of work to be performed at each entity.

The group has centralised processes for key judgements and determination of accounting policies. Certain key audit matters, namely
revenue recognition are more decentralised processes delineated by business area. We have tailored our response accordingly and
procedures were performed or directed by the group audit team.

Inassessing the risk of material misstatement to the Group financial statements, and to ensure we had adequate quantitative coverage
of significantaccountsin the financial statements we selected twelve components covering entities within United Kingdom, Netherlands,
United States, France and Japan, which represent the principal business units within the Group.

Of the twelve components selected, we performed an audit of the complete financial information of six components (“full scope
components”) which were selected based on their size or risk characteristics. For the remaining six components (“specific scope
components”), we performed audit procedures on specific accounts within that component that we considered had the potential
forthe greatestimpact on the significantaccountsin the financial statements either because of the size of these accounts or their
risk profile. We also instructed one additional location to perform specific audit procedures over manual journal entries to revenue.
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The reporting components where we performed full and specific audit procedures accounted for 80% (2020: 81%) of the Group’s profit
before tax on an absolute basis, 83% (2020: 85%) of the Group’s revenue and 78% (2020: 74%) of the Group’s total assets. For the current
year, the full scope components contributed 60% (2020: 59%) of the Group's profit before tax on an absolute basis, 77% (2020: 80%) of
the Group’s revenue and 69% (2020: 66%) of the Group's total assets. The specific scope component contributed 20% (2020: 22%) of the
Group’s Profit before tax on an absolute basis, 6% (2020: 5%) of the Group’s revenue and 9% (2020: 8%) of the Group's total assets. The
audit scope of these components may not have included testing of all significant accounts of the component but will have contributed to
the coverage of significantaccounts tested for the Group. We also instructed one location to perform specified procedures over manual
journalentries related torevenue, asdescribed in the Risk section above.

Of the remaining components that together represent 20% (2020:22%) of the Group's profit before tax on an absolute basis, none
areindividually greater than 1% (2020: 2%) of the Group’s profit before tax. For these components, we performed other procedures,
including analytical review, review of internal audit reports, testing of entity level and group wide controls, testing of consolidation
journals, intercompany eliminations and foreign currency translation recalculations at the group level to respond to any potential
risks of material misstatement to the Group financial statements.

The charts below illustrate the coverage obtained from the work performed by our audit teams.

Profit before tax

(on absolute basis) Revenue Total assets
0,
20% 17% 2%
6%
9%
20%
600/0 690/0
77%
Full scope Specific scope Other procedures

(1) Coverage of profit before tax measure onan absolute basis for each component (components with a loss would be added to both the numerator and denominator).

Changes fromthe prioryear

The fulland specific scope components have not changed from the prioryear as these components remain the most significant to the
Group, by size and risk, and the coverage of the Group was consistent with the prior year audit. As a continuing impact from the COVID-19
outbreak, ouraudit has been completed using as hybrid approach with virtualand in-person meetings where appropriate.

Involvement with component teams

Inestablishing our overallapproach to the Group audit, we determined the type of work that needed to be undertaken at each of the
components by us, as the primary audit engagement team, or by component auditors from other EY global network firms operating
underourinstruction. Of the six full scope components, audit procedures were performed on three of these directly by the primary audit
team. For the six specific scope components, where the work was performed by component auditors, we determined the appropriate level
of involvement to enable us to determine that sufficient audit evidence had been obtained as a basis for our opinion on the Group asawhole.

The Group audit team continued to follow a programme of planned visits that has been designed to ensure that the Senior Statutory
Auditorvisits all full scope and specific scope locations. During the currentyear’s audit cycle, visits were undertaken by the primary
auditteam to the componentteams in United Kingdom, United States and Netherlands whereas visits in France and Japan remained
virtualamid the Covid-19 pandemic. These visits involved meetings with local management, and discussions with the component team
onthe auditapproachandanyissues arising from theirwork. The primary team interacted regularly with the component teams where
appropriate during various stages of the audit, reviewed relevant working papers and were responsible for the scope and direction of
the audit process. This, together with the additional procedures performed at Group level, gave us appropriate evidence for our opinion
onthe Group financial statements.

There has beenincreasinginterest from stakeholders as to how climate change willimpact companies. The Group has determined
thatthe most significant future impacts from climate change on its operations will be from global warming and extreme weather
events. These are explained on pages 55-57in the Task Force for Climate related Financial Disclosures and on pages 66 to 69 in the
principalrisks and uncertainties, which form part of the “Otherinformation,” rather than the audited financial statements. Our
procedures on these disclosures therefore consisted solely of considering whether they are materially inconsistent with the
financial statements or our knowledge obtained in the course of the audit or otherwise appear to be materially misstated.
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Our audit effortin considering climate change was focused on the adequacy of the Group’s disclosures in the financial statements and
conclusion that noissues were identified that would impact the carrying values of assets with indefinite and long lives or have any other
impact on the financial statements for RELXPLC. We also challenged the Directors’ considerations of climate change in their
assessment of going concern and viability and associated disclosures.

Key audit matters are those matters that, in our professionaljudgement, were of most significance in our audit of the financial statements
of the current period and include the most significant assessed risks of material misstatement (whether or not due to fraud) that we
identified. These mattersincluded those which had the greatest effect on: the overall audit strategy, the allocation of resourcesin

the audit; and directing the efforts of the engagement team. These matters were addressed in the context of our audit of the financial
statements asawhole,andin our opinion thereon, and we do not provide a separate opinion on these matters.

Uncertaintax positions

As described in note 9 to the consolidated financial
statements, note 1in the accounting policiesandin
the audit committee report (page 122), the Group is
subjecttotaxin numerous jurisdictions. Provisions
related to tax totalled £228m as at 31 December
2021(2020: £276m). The Group’s operational
structure givesrise to potential tax exposures
thatrequire managementto exercise judgement
in making determinations as to the amount of tax
thatis payable. The Group reports cross-border
transactions undertaken between subsidiaries on
anarm’s-length basisintaxreturnsinaccordance
with Organisation for Economic Co-operationand
Development (OECD) guidelines. Transfer pricing
reliesonthe exercise of judgementanditis
reasonably possible for there to be a significant
range of potential outcomes.

Asaresult, the Group has recognised a number
of provisions against uncertain tax positions, the
valuation of which requires significant estimation
uncertainty, as describedin note 9.

We focused on this area due to the complexity

due to the subjectivity in the quantification of the
provisionand the judgementaround the trigger for
recognition or release impacting the provision and
the effective tax rate.

Our proceduresincluded obtaining an understanding
of the tax provisioning processes and evaluating the
design of, as well as testing, internal controls over
the tax provisioning process. We tested controls over
management’s review of the uncertain tax position
provisions recorded, including the controls over

the development of significantassumptions
andjudgements.

Our procedures on the uncertain tax positions were
performed centrally by the group team supported by
overseas teamsincluding professionals with specialised
skills. Proceduresincluded, among others (i) meeting
with members of managementresponsible for tax to
understand the Group cross-border transactions,
status of significant provisions, and any changes to
management’s judgements in the year; (i) reading
correspondence with tax authorities and external
advisors and obtaining an understanding of all matters
considered by management to inform our assessment
of recorded estimates and evaluate the completeness
of the provisions recorded; (iii) independently assessing
management’s significantassumptions and judgements
torecordorrelease provisions following tax audits,
settlements and the expiry of timeframes with reference
toother similartax positions the Group has historically
held and our knowledge of developmentsin the
jurisdictions in which RELX maintain tax provisions;

(iv] testing the underlying schedules for arithmetic
accuracy, aswellaswith reference toapplicable tax
laws; and [v) evaluating the adequacy of tax disclosures.

We reported to the Audit
Committee that we challenged
the robustness of the key
managementjudgements.
We confirmed that we were
satisfied that management'’s
judgementsinrelation to

the extent of provisions for
uncertaintax positions are
appropriate. We noted further
thatthere continuestobea
high degree of uncertainty
about the eventual outcome
of many of these provisions.
The notes to the financial
statements appropriately
include disclosure of the
estimation uncertainty related
touncertain tax positions.
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Revenue recognition
Revenuerecognitionasdescribedin note 2
tothe consolidated financial statements, the
group recognises revenue (£7.2bn recorded

in 2021, comparedto £7.1bn recorded in 2020)
fromavariety of sources among the different
businessareas, including annual subscriptions,
transactional usage and exhibition fees. The
nature of the risk associated with the accurate
recording of revenue varies.

We recognise that revenueis a key metric upon
whichthe groupisjudged, thatthe group has
annualinternaltargets, and that the group has
incentive schemes that are partially impacted by
revenue growth.

We have determined that thereisariskin each of
the businessareasrelated to the opportunity to
commitfraudinthe respective revenue streams
through manualadjustments or override of
controls by management.

We performed full and specific scope audit procedures
overrevenuein 11 locations, which covered 83% of
revenue. We performed procedures to address the
specificriskin each business area. Procedures
included, among others, (i) assessing the processes
and testing controls over each significant revenue
stream; (ii] evaluating the appropriateness of
journalentriesimpacting revenue, aswell as other
adjustments made in the preparation of the financial
statements; (iii) evaluating management’s controls
over such adjustments; (iv] inspecting a sample of
contracts to check that revenue recognitionwasin
accordance with the contracttermsand the group’s
revenue recognition policies; [v) testing a sample of
transactions around period end to test that revenue
was recorded in the correct period; (vi] for revenue
streams that have judgemental elements, evaluating
management’s assumption and critically challenging
these assumptions against contractual terms;(vii) for
certain revenue streams we obtained audit evidence
through the execution of data analytics procedures,
including a correlation of revenue to cash.

The procedures we performed over the remaining 17%
of revenue included: (i) testing of entity level and group
wide controls; (i) analytical review of year over year
movementsinrevenue; (iii) review for evidence of
material contracts that would require further testing.

Revenue has been recognised
appropriately intheyear
ended 31 December 2021
inaccordance with IFRS 15:
Revenue from Contracts

with Customers.

Inthe prioryear, our audit opinion included a key audit matterin relation to valuation of identifiable intangible assets for acquisitions.
Inthe currentyear, thiswas no longeridentified as a key audit matter due to the materiality of acquisitions during the year, and therefore
itisno longer deemed to have the greatest effect on overall audit strategy, the allocation of resources or directing the efforts of the

engagementteam.

Inthe prioryear, our audit opinion included a key audit matterin relation to the capitalisation of internally developed intangible assets.
With the successful commercial deployment of the NewLexis platform, there are no otherindividually material projects that require
significantjudgementin relation to capitalisation and therefore this audit matter was not deemed to have the greatest effect on overall
audit strategy, the allocation of the resources or directing the efforts of the engagement.

We apply the concept of materiality in planning and performing the audit, in evaluating the effect of identified misstatements on the audit

andin forming our audit opinion.

Materiality

The magnitude of an omission or misstatement that, individually or in the aggregate, could reasonably be expected to influence the economic
decisions of the users of the financial statements. Materiality provides a basis for determining the nature and extent of our audit procedures.

We determined materiality for the Group to be £90 million (2020: £70 million), which is 5% (2020: 5%) of profit before tax. We believe that
profitbefore tax provides us with the most relevant performance measure to the stakeholders of the entity and therefore have

determined materiality based on this number.

We determined materiality for the Parent Company to be £90 million (2020: £70 million), which is 0.4% (2020: 0.4%) of equity.

Performance materiality

The application of materiality at the individualaccount or balance level. It is set atan amount to reduce to an appropriately low level the probability
that the aggregate of uncorrected and undetected misstatements exceeds materiality.

Onthe basis of our risk assessments, together with our assessment of the Group’s overall control environment, our judgement was that
performance materiality was 75% (2020: 75%) of our planning materiality, namely £68m (2020: £52.5m). We have set performance
materiality at this percentage due to our assessment of the control environment and the historic lack of significant audit findings.

Auditwork at component locations for the purpose of obtaining audit coverage over significant financial statementaccounts is undertaken
based ona percentage of total performance materiality. The performance materiality set for each componentis based on the relative
scale and risk of the component to the Group as a whole and our assessment of the risk of misstatement at that component. In the
currentyear, the range of performance materiality allocated to components was £6.5m to £52m (2020: £6.5m to £47m).
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Reportingthreshold
Anamount below which identified misstatements are considered as being clearly trivial.

We agreed with the Audit Committee that we would report to them all uncorrected audit differences in excess of £4.5m (2020: £3.5m),
whichis setat 5% of planning materiality, as well as differences below that threshold that, in our view, warranted reporting on
qualitative grounds.

We evaluate any uncorrected misstatements against both the quantitative measures of materiality discussed above and in light of other
relevant qualitative considerations in forming our opinion.

The otherinformation comprisesthe informationincludedinthe annualreport set out on pages 1-128, other than the financial statements
and ourauditor’sreportthereon. The directors are responsible for the other information contained within the annual report.

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

Ourresponsibilityis to read the otherinformation and, in doing so, consider whether the otherinformation is materially inconsistent
with the financial statements or our knowledge obtained in the course of the audit or otherwise appears to be materially misstated. If
we identify such materialinconsistencies or apparent material misstatements, we are required to determine whether this gives rise to
amaterial misstatementin the financial statements themselves. If, based on the work we have performed, we conclude that thereisa
material misstatement of the otherinformation, we are required to report that fact.

We have nothing to reportinthisregard.

Opinions on other matters prescribed by the Companies Act 2006
Inouropinion, the part of the directors’ remuneration report to be audited has been properly prepared in accordance with the
Companies Act 2006.

Inour opinion, based onthe work undertaken in the course of the audit:

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

the strategicreportand the directors’ report have been preparedinaccordance with applicable legal requirements

Matters onwhichwe are required to report by exception
Inthe light of the knowledge and understanding of the group and the parent company and its environment obtained in the course of the
audit, we have not identified material misstatements in the strategic report or the directors’ report.

We have nothing to reportinrespect of the following mattersin relation to which the Companies Act 2006 requires us to report toyou if,
inour opinion:
adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not beenreceived
from branches not visited by us; or

the parent company financial statements and the part of the Directors’ Remuneration Report to be audited are notin agreement with
the accountingrecordsand returns; or

certaindisclosures of directors’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit

Corporate Governance Statement

We have reviewed the directors’ statementin relation to going concern, longer-term viability and that part of the Corporate Governance
Statement relating to the group and company’s compliance with the provisions of the UK Corporate Governance Code specified for our
review by the Listing Rules.

Based on the work undertaken as part of our audit, we have concluded that each of the following elements of the Corporate Governance
Statement is materially consistent with the financial statements or our knowledge obtained during the audit:

Directors’ statementwith regards to the appropriateness of adopting the going concern basis of accounting and any material
uncertaintiesidentified set out on page 95;

Directors” explanation as toits assessment of the company’s prospects, the period this assessment covers and why the period is
appropriate setout on page 96;

Director’s statement on whetherit has areasonable expectation that the group will be able to continue in operation and meets its
liabilities set out on page 95;
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Directors’ statement on fair, balanced and understandable set out on page 128;
Board’s confirmation that it has carried out a robust assessment of the emerging and principal risks set out on page 66;

The section of the annual reportthat describes the review of effectiveness of risk management and internal control systems set out
onpage 93;and;

The section describing the work of the audit committee set out on page 122.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 128, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determineis necessary to enable the preparation of financial statements that are free from material misstatement, whether due to
fraud orerror.

In preparing the financial statements, the directors are responsible for assessing the group and parent company’s ability to continue as
agoing concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
directorseitherintend to liquidate the group or the parent company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as awhole are free from material misstatement,
whetherdue to fraud orerror,and toissue anauditor’'s report thatincludes our opinion. Reasonable assurance is a high level of assurance,
butis notaguarantee thatan audit conducted in accordance with ISAs (UK] will always detect a material misstatement when it exists.
Misstatements canarise from fraud or error and are considered materialif, individually or in the aggregate, they could reasonably be
expectedtoinfluence the economic decisions of users taken on the basis of these financial statements.

Explanation as to what extent the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detectirregularities, including fraud. The risk of not detecting a material misstatement due to fraud is
higher than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by, for example, forgery or
intentional misrepresentations, or through collusion. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below.

However, the primary responsibility for the prevention and detection of fraud rests with both those charged with governance of the
company and management.

We obtained an understanding of the legaland regulatory frameworks that are applicable to the group and determined that the most
significant are those that relate to the reporting framework (UK adopted International Accounting Standards, FRS 101, the
Companies Act 2006 and UK Corporate Governance Code) and relevant tax compliance regulations in the jurisdictions in which the
Group operates.

We understood how RELXPLC is complying with those frameworks by making inquiries of management, internal audit, those
responsible for legaland compliance procedures and the company secretary. We corroborated our enquiries through our review of
Board minutes and papers provided to the Audit Committee, observations in Audit Committee meetings, as well as consideration of
the results of ouraudit procedures across the Group.

We assessed the susceptibility of the group’s financial statements to material misstatement, including how fraud might occur by
meeting the finance and operational management fromvarious parts of the business to understand where it considered there was
susceptibility to fraud. We also considered performance targets and their propensity to influence on efforts made by management
tomanage earnings. We considered the programmes and controls that the Group has established to address risks identified, other
that otherwise prevent, deter and detect fraud; and how senior management monitors those programmes and controls. Where the
risk was considered to be higher, we performed audit procedures to address each identified fraud risk. These proceduresincluded
testing manualjournals and were designed to provide reasonable assurance that the financial statements were free from fraud
orerror.

Based on thisunderstanding we designed our audit procedures to identify non-compliance with such laws and regulations. Our
proceduresinvolved journal entry testing, with a focus on manual consolidation journals and journalsindicating large or unusual
transactions based on our understanding of the business; enquiries of legal counsel, Group management, internal audit, business
areamanagementatall fulland specific scope management; and focused testing. In addition, we completed procedures to conclude
onthe compliance of the disclosuresinthe annual reportand accounts with all applicable requirements.

Anyinstances of non-compliance with laws and regulations were communicated by/to components and considered in our audit
approach, ifapplicable.

Afurtherdescription of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council’s
website at https://www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.
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Following the recommendation from the audit committee we were appointed by the company on 21 April 2016 to audit the financial
statements forthe year ending 31 December and subsequent financial periods.

The period of total uninterrupted engagementincluding previous renewals and reappointments is six years, covering the years
ending 2016 to 2021.

Non-audit services prohibited by the FRC’s Ethical Standard were not provided to the group or the parent company and we remain
independent of the group and the parent company in conducting the audit.

The audit opinion is consistent with the additional report to the audit committee.

This reportis made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Ourauditwork has been undertaken so that we might state to the company’s members those matters we are required to state to themin
anauditor'sreportand for no other purpose. To the fullest extent permitted by law, we do not accept orassume responsibility to anyone
otherthan the companyand the company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Colin Brown (Senior statutory auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
London

9 February 2022

Notes:

(1) The maintenance and integrity of the RELXPLC web site is the responsibility of the directors; the work carried out by the auditors does not involve consideration
of these mattersand, accordingly, the auditors accept no responsibility forany changes that may have occurred to the financial statements since they were
initially presented on the web site.

(2) Legislationinthe United Kingdom governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.
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Consolidated income statement

2021 2020 2019

Note £m £m £m

Revenue 2 7,244 7,110 7,874
Costofsales o l2562) (2487 (2.755)

Gross profit 4,682 4,623 5119
Selling and distribution costs (1,197) (1,212) (1,292)
Administration and other expenses (1,630) (1,901) (1,767)
,,,,,,,,,,,,,,,,,,,,,,,,,,,, R S R
,,,,,,,,,,,,,,,,,,, 1884 2101

8 9

LT se) ey B4
e 1420 172) L (308)
8 D0 230 BT

Profit before tax 1,797 1,483 1,847
Current tax (422) (264) (382)
Deferredtax . e S S L S L)
Taxexpense o9 328 (275)  (338)
Net profit for theyear 1,471 1,208 1,509
Attributable to:
RELXPLC shareholders 1,671 1,224 1,505
Non-controllinginterests SN 11 A
Net profit for the year 1,471 1,208 1,509
Earnings per share

2021 2020 2019
Basic earnings per share
RELXPLC 10 76.3p 63.5p 77.4p

Diluted earnings per share
RELXPLC 10 75.8p 63.2p 76.9p
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Consolidated statement of comprehensive income

2021 2020 2019

Note £m £m £m
Net profit for theyear 1,471 1,208 1,509
Items that will not be reclassified to profit or loss:
Actuarial gains/(losses) on defined benefit pension schemes b 321 (155) (137)
Taxonitemsthatwillnotbereclassifiedto profitortoss 9 48y 39 23
Total items thatwill notbe reclassified toprofitorloss 213 e (a)
Items that may be reclassified subsequently to profit or loss:
Exchange differences on translation of foreign operations 223 (265) (82)
Fairvalue movements on cash flow hedges 17 10 (6) 16
Transfer (from)/to net profit from cash flow hedge reserve 17 (9) 22 35
Taxonitemsthat may be reclassified to profitortoss 9 m 4 (8
Totalitems that may be reclassifiedtoprofitorloss 223 (2%3) (39)
Other comprehensiveincome/(loss)fortheyear 496 (369) (153
Total comprehensiveincome for the year 1,967 839 1,356
Attributable to:
RELXPLC shareholders 1,967 855 1,352
Non-controlling Interests e R .| A o
Totalcomprehenswe income for theyear 1,967 839 1,356
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Consolidated statement of cash flows

2021 2020 2019
Note £m £m £m

Cash flows from operating activities
Cash generated from operations 11 2,476 2,264 2,724
Interest paid (including lease interest) (119) (179) (175)
Interest received 1 7 4
Taxpaid et e e 3620 (496) | [464)
Net cash from operatingactivities 2016 1% 2089
Cash flows frominvesting activities
Acquisitions " (254) (869) (423)
Purchases of property, plantand equipment (28) (43) (47)
Expenditure oninternally developed intangible assets (309) (319) (333)
Purchase of investments (8) (2) (8)
Proceeds from disposals of property, plantand equipment 5 - 2
Gross proceeds from business disposals and sale of investments 220 54 82
Payments on business disposals (30) (25) (40)
Dividends received fromjointventures 203 3%
Netcashusedininvestingactivites el (1173733
Cash flows from financing activities
Dividends paid to shareholders 13 (920) (880) (842)
Distributions to non-controlling interests (10) (6) 9)
(Decreasel/increase in short-term bank loans, overdrafts and commercial paper 11 (200) (436) 98
Issuance of term debt " - 2,342 729
Repayment of term debt " (431) (1,233) (617)
Repayment of leases 1 (93) (105) (102)
Receiptsinrespect of subleases " 17 15 16
Disposal of non-controlling interest - - 6
Repurchase of ordinary shares 23 - (150) (600)
Purchase of shares by Employee Benefit Trust 23 1 (37) (37)
Proceedsonissueofordinaryshares 32 1629
Netcashusedinfinancingactivities Cr0ellazal11329)
Increase/(decrease) in cash and cash equivalents 1 26 (51) 27
Movementin cash and cash equivalents
Atstartofyear 88 138 114
Increase/(decrease) in cash and cash equivalents 26 (51) 27
Exchange translationdifferences LS B
Atend of year 113 88 138
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Consolidated statement of financial position
2021 2020
Note £m £m
Non-currentassets
Goodwill 14 7,366 7,224
Intangible assets 14 3,304 3,425
Investmentsinjointventures 15 105 103
Otherinvestments 15 107 259
Property, plantand equipment 16 131 162
Right-of-use assets 22 161 216
Otherreceivables 19 27
Deferredtaxassets 9 210 270
Net pension assets 6 46 47
Derivative financialinstruments 17 62 138
4444444444444 Ms01 11871
Currentassets
Inventories and pre-publication costs 18 253 240
Trade and otherreceivables 19 1,960 1,927
Derivative financialinstruments 17 31 19
Cashandcashequivalents "M M3 88
4444444444444 2,357 2274
Totalassets 13,858 14,145
Currentliabilities
Trade and other payables 20 3,275 3,260
Derivative financialinstruments 17 2 9
Debt 21 232 847
Taxation 9 192 149
POV IS ONS o o b 109
‘‘‘‘‘‘‘‘‘‘‘‘‘ 3748 4374
Non-current liabilities
Derivative financialinstruments 17 12 3
Debt 21 5,935 6,276
Deferred tax liabilities 9 591 665
Net pension obligations 6 315 671
Other payables 10 49
BT OISO B 6
4444444444444 6886 7670
Totalliabilities 10,634 12044
Netassets 3,224 2,101
Capitalandreserves
Share capital 23 286 286
Share premium 1,491 1,459
Shares held intreasury 23 (876) (887)
Translationreserve 250 27
Otherreserves 24 2,081 1214
Shareholders’ equity 3,232 2,099
Non-controllinginterests 82
Total equity 3,224 2,101

The consolidated financial statements were approved by the Board of Directors and authorised forissue on 9 February 2022.

Theywere signed onits behalf by:

P Walker
Chair

Chief Financial Officer
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Consolidated statement of changes in equity

Share Share Sharesheld Translation Other Shareholders’ contro':l?:g Total
capital premium intreasury reserve reserves equity interests equity
Note £m £m £m £m £m £m £m £m
Balance at 1 January 2019 290 1,415 (734) 374 984 2,329 30 2,359
Total comprehensive income for
theyear - - - (82) 1,434 1,352 4 1,356
Dividends paid 13 - - - - (842) (842) (9) (851)
Issue of ordinary shares,
net of expenses 23 1 28 - - - 29 - 29
Repurchase of ordinary shares - - (637) - - (637) - (637)
Bonusissue of ordinary shares 23 4,000 - - - (4,000) - - -
Cancellation of bonus shares 23 (4,000) - - - 4,000 - - -
Cancellation of shares 23 (5) - 504 - (499) - - -
Increasein share based
remuneration reserve
(net of tax) - - - - 33 33 - 33
Settlement of share awards - - 33 - (33) - - -
Acquisitions - - - - - - (1) (1)
Putoption - - - - (103) (103) - (103)
Disposal of non-controlling interest - - - - 5 5 1 6
Exchange differences ontranslation
of capitalandreserves - e S-S L) S 11 §
Balance at 1 January 2020 286 1,443 (834) 292 979 2,166 24 2,190
Total comprehensive income for
theyear - - - (265) 1,120 855 (16) 839
Dividends paid 13 - - - - (880) (880) (6) (886)
Issue of ordinary shares,
net of expenses 23 - 16 - - - 16 - 16
Repurchase of ordinary shares - - (87) - - (87) - (87)
Increaseinshare based
remunerationreserve
(net of tax) - - - - 27 27 - 27
Settlement of share awards - - 34 - (34) - - -
Acquisitions - - - - 2 2 (2) -
Exchange differences ontranslation
ofcapitalandreserves - e T T T T2 2
Balance at 1 January 2021 286 1,459 (887) 27 1,214 2,099 2 2,101
Total comprehensive income for
theyear - - - 223 1,744 1,967 - 1,967
Dividends paid 13 - - - - (920) (920) (10 (930)
Issue of ordinary shares,
netof expenses 23 - 32 - - - 32 - 32
Repurchase of ordinary shares - - )] - - (1) - (1]
Increasein share based
remunerationreserve
(net of tax) - - - - 55 55 - 55

Settlement of share awards - - o2 - [12] T - "

Balance at 31 December 2021 286 1,491 (876) 250 2,081 3,232  (8) 3,224
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Notes to the consolidated financial statements
for the year ended 31 December 2021

Basis of preparation

The shares of RELXPLC are traded onthe London, Amsterdam and New York stock exchanges. RELXPLC and its subsidiaries,
jointventures and associates are together known as ‘'RELX". In preparing the consolidated financial statements, subsidiaries are
accounted forunder the acquisition method and investments in associates and joint ventures are accounted for under the equity
method. Allintra-group transactions and balances are eliminated.

Onacquisition of a subsidiary, or interestinan associate or joint venture, fair values, reflecting conditions at the date of acquisition,
are attributed to the netassets, 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
uptoor 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.

The Directors of RELXPLC, having made appropriate enquiries, consider that adequate resources exist for the Group to continue in
operational existence for the foreseeable future and that, therefore, itis appropriate to adopt the going concern basis in preparing the
consolidated financial statements for the year ended 31 December 2021.

In preparing the group financial statements management has considered the impact of climate change, taking into account the relevant
disclosuresinthe Strategic Report, including those made in accordance with the recommendations of the Taskforce on Climate-related
Financial Disclosure. Thisincluded an assessment of assets with indefinite and long lives and how they could be impacted by measures
taken toaddress globalwarming. Recognising that the environmentalimpact of the group’s operations, and the use of the group’s
products, is relatively low, noissues were identified that would impact the carrying values of such assets or have any otherimpact
onthefinancial 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 International Financial Reporting Standards (IFRS) asissued by

the International Accounting Standards Board (IASB). The accounting policies under IFRS are included in the relevant notes to the
consolidated financial statements. The accounting policies below are applied throughout the financial statements and are unchanged
fromthose applied in preparing the consolidated financial statements for the year ended 31 December 2020.

Foreign exchange translation
The consolidated financial statements are presented in sterling.

Transactionsin 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.
Ateach statement of financial position date, monetary assets and liabilities that are denominated in foreign currencies are retranslated
atthe rate prevailing on the statement of financial position date. Exchange differences arising are recorded in the income statement
otherthanwhere hedge accounting applies, as set out on pages 167 to 172.

Assetsand 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 statementin the period.

The Group uses derivative financialinstruments, 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 167.

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 usedtoreport the financial position, results and cash flows of the Group. The actual outcome may differ to these estimates.

The criticaljudgements and key sources of estimation uncertainty are summarised below. Further detailis provided in the notes to
the financial statements as referenced.

Criticaljudgements
Acquired intangible assets: identification of separate intangible assets on acquisition (see note 14)
Capitalisation of development spend: assessing the potential value of a development project and determining the costs which are
eligible for capitalisation (see note 14)
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Notes to the consolidated financial statements
for the year ended 31 December 2021

Key sources of estimation uncertainty
Acquired intangible assets: determining future cashflows and discount rate used in valuation (see notes 14)
Taxation: the valuation of provisions related to uncertain tax positions (see note 9)
Defined benefit pension obligation: determining an appropriate rate at which the future pension payments are discounted,
mortality and inflation assumptions (see note 6)

Other significant accounting policies
The accounting policy in respect of revenue recognitionis also significant in determining the financial condition and results of the Group.
The application of this policy is straightforward, and is included in note 2.

Standards and amendments effective for the year
Theinterpretations and amendments to IFRS effective for 2021 have not had a significantimpact on the Group’s accounting policies
orreporting.

Standards, amendments and interpretations not yet effective
Anumberofamendments and interpretations have beenissued which are not expected to have any significantimpact on the accounting
policiesand reporting.

Accounting policy
The Group’sreported segments are based on the internalreporting structure and financial information provided to the Board.

Adjusted operating profitis the key segmental profit measure used by the Group in assessing performance. Adjusted operating
profitis reconciled to operating profiton page 193.

Revenue arises from the provision of products and services under contracts with customers. Inall cases, revenue is recognised
to depictthe transfer of promised goods or services to customersin 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
orservice.

Revenueis stated at the transaction price, which includes allowance for anticipated discounts and returns and excludes customer
sales taxes and otheramounts 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 stand-alone selling prices
or management’s best estimate of relative value where stand-alone selling prices do not exist. Management estimates may include
a cost-plus method or comparable product approach, but must be supported by objective evidence. Aresidual approach may be
appliedwhereitis not possible to derive areliable management estimate for a specific component.

Our subscription and exhibition related revenue streams require payment in advance of the service being provided. Payment
terms offered to customersarein 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
thatvary with volume of usage. Other than that, our contracts do not involve variable consideration.

Revenueisrecognised for the various categories as follows:

Subscriptions - revenue comprisesincome derived from the periodic distribution or update of a product. Subscription revenue
isgenerallyinvoiced in advance and recognised systematically over the period of the subscription. Recognitionis eitherona
straight-line basis where the transaction involves the transfer of goods and services to the customerin a consistent manner
overa specific period of time; or based on the value received by the customer where the goods and services are not delivered
inaconsistentmanner

Transactional -revenueis recognised when control of the productis passed to the customer or the service has been performed.
For exhibitions, revenue primarily comprisesincome from exhibitors and attendees at exhibitions. Exhibition revenue is
recognised on occurrence of the exhibition
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RELXis a global provider of information-based analytics and decision tools for professional and business customers. Operating

in four major market segments: Risk provides customers with information-based analytics and decision tools that combine public
and industry-specific content with advanced technology and algorithms to assist them in evaluating and predicting risk and
enhancing operational efficiency; Scientific, Technical & Medical provides information and analytics that help institutions and
professionals progress science, advance healthcare and improve performance; Legal provides legal, regulatory and business
information and analytics that helps customersincrease their productivity, improve decision-making and achieve better outcomes;
and Exhibitionsis a leading global events business combining face-to-face with data and digital tools to help customers learn about
markets, source products and complete transactions.

Revenue Adjusted operating profit
2021 2020 2019 2021 2020 2019
£m £m £m £m £m £m
Risk 2,474 2,417 2,316 915 894 853
Scientific, Technical & Medical 2,649 2,692 2,637 1,001 1,021 982
Legal 1,587 1,639 1,652 326 330 330
Exhibitions* .53 862 1269 10 (64 381
Sub-total Lh2k4 7110 7874 2,282 2081 2,496
Unallocated items™* R .2 N ) S )
Total 7,244 7,110 7,874 2,210 2,076 2,491
* Exceptional costs excluded from adjusted operating profitin 2020, are disclosed on page 147.
**Includesa £35m one-off charge relating to reductions in our corporate real estate footprint.
Scientific, Technical
Risk & Medical Legal Exhibitions Total
Revenue by geographical market
North America 1,957 1,215 1,049 100 4,321
Europe* 342 602 341 187 1,472
Totalrevenue 2,474 2,649 1,587 534 7,244
Revenue by format
Electronic 2,453 2,334 1,385 58 6,230
Face-to-face 13 2 9 476 500
Totalrevenue 2,474 2,649 1,587 534 7,244
Revenue by type
Subscriptions 989 1,970 1,255 - 4,214
Totalrevenue 2,474 2,649 1,587 534 7,244

* Europeincludes revenue of £476m from the United Kingdom (2020: £464m; 2019: £529m).
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Notes to the consolidated financial statements
for the year ended 31 December 2021

Scientific, Technical

Risk & Medical Legal Exhibitions Total
Revenue by geographical market
North America 1,921 1,224 1,119 43 4,307
Europe 327 621 338 83 1,369
Restofworld ... tey 87 182 236 1484
Total revenue 2,617 2,692 1,639 362 7,110
Revenue by format
Electronic 2,387 2,326 1,422 4l 6,179
Face-to-face 19 1 7 318 345
Print M 360 210 T....086
Totalrevenue 2,417 2,692 1,639 362 7,110
Revenue by type
Subscriptions 944 2,048 1,287 - 4,279
Totalrevenue 2,417 2,692 1,639 362 7,110

Scientific, Technical

Risk & Medical Legal Exhibitions Total
Revenue by geographical market
North America 1,843 1,182 1,118 248 4,391
Europe 317 635 340 508 1,800
Totalrevenue 2,316 2,637 1,652 1,269 7,874
Revenue by format
Electronic 2,264 2,214 1,400 51 5,929
Face-to-face 25 8 9 1,218 1,260
Totalrevenue 2,316 2,637 1,652 1,269 7,874
Revenue by type
Subscriptions 872 1,970 1,287 - 4,129
Totalrevenue 2,316 2,637 1,652 1,269 7,874

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 anumber of multi-year contracts,
mainly in Risk, where revenue is recognised on the achievement of delivery milestones or other specified performance obligations.
As at31 December 2021, the aggregate amount of the transaction price of such contracts which relates to performance obligations
which have notyet been delivered was approximately £95m (2020: £146m). Itis expected that revenue will be recognised in relation to

thisamount over the next sixyears.

2021 2020 2019

£m £m £m

North America 4,204 4,192 4,308

Europe 2,547 2,436 2,832
Rest of world L h93 482 T34,

Total 7,244 7,110 7,874

Revenue by geographical origin from the United Kingdom in 2021 was £1,248m (2020: £1,176m; 2019: £1,320m).
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Expenditure on

acquired goodwilland Capital expenditure Amortisation of acquired Totaldepreciationand
intangible assets additions intangible assets otheramortisation
2021 2020 2019 2021 2020 2019 2021 2020 2019 2021 2020 2019
£m £m £m £m £m £m £m £m £m £m £m £m
Risk 208 822 47 83 93 96 186 192 170 93 98 89
Scientific, Technical & Medical 58 169 65 87 94 104 63 65 62 144 148 136
Legal 12 - 139 145 153 155 27 68 24 220 210 178
Exhibitions ) 9 6 251 24 24 26 22 51 39 30 73 41
Total 287 997 502 339 364 381 298 376 295 487 529 bbb

Capital expenditure comprises additions to property, plantand equipment and internally developed intangible assets.
Amortisation of acquired intangible assets includes amounts in respect of joint ventures of £1m (2020: nil; 2019: £1m) in Exhibitions.

Depreciation and otheramortisation includes depreciation on property, plantand equipment and right-of-use assets and amortisation
of internally developed intangible assets and pre-publication costs. In 2020, £38m of depreciation and other amortisation was classified
as exceptionalin Exhibitions. Excluding thisamount gives total depreciation and other amortisation of £491m for 2020.

2021 2020 2019

£m £m £m

North America 8,657 8,940 8,365
Europe 2,123 2,058 2,156
Rest of world 413 418 481
Total 11,193 11,416 11,002

Non-current assets held in the United Kingdom totalled £1,299m (2020: £1,158m; 2019: £1,248m). Non-current assets by geographical
location exclude amounts relating to deferred tax, pension assets and derivative financial instruments.

Operating profitis reconciled to adjusted operating profit as follows:

2021 2020 2019

£m £m £m

Operating profit 1,884 1,525 2,101
Adjustments:

Amortisation of acquired intangible assets 298 376 295

Acquisition-related items 21 (12) 84

Reclassification of tax in joint ventures 7 5 12

Reclassification of finance income in joint ventures - (1 (1)

Exceptional costs in Exhibitions - 183 -

Adjusted operating profit 2,210 2,076 2,691

Acquisition-related items in the year included a gain of £27m (2020: £76m) from the revaluation of a put and call option arrangement
relatingtoanon-controlling interestin a subsidiary within Legal.

A£35m one-off charge relating to reductionsin our corporate real estate footprint has been recorded. This primarily includes a property
related provision of £20m and an impairment of right-of-use assets of £14m.

In 2020, Exhibitions incurred exceptional costs of £183m. Of the £183m exceptional costs, £135m were cash costs, of which £52m
were paidin 2021 (2020: £51m). All costs were included within administration and other expenses in the income statement.

The share of post-tax results of joint ventures of £29m (2020: £15m; 2019: £41m) included in operating profit comprised £4m (2020: £1m;
2019: £2m) relating to Risk, £6m (2020: £4m; 2019: £3m) relating to Legal and £19m (2020: £10m; 2019: £36m) relating to Exhibitions.
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Operating profitis stated after charging/(crediting] the following:

2021 2020 2019

Note £m £m £m
Total staff costs 5 2,549 2,555 2,498
Depreciation and amortisation
Amortisation of acquired intangible assets 14 297 376 294
Share of joint ventures’ amortisation of acquired intangibleassets L e
Amortisation of acquired intangible assets including joint ventures’ share 298 376 295
Amortisation of internally developed intangible assets 14 295 319 249
Depreciation of property, plantand equipment 16 52 60 58
Depreciation of right-of-use assets 80 88 82
Pre-publicationamortisation e 806299
Totaldepreciationand otheramortisation 2 48T 829 A4bh
Total depreciation and amortisation (including amortisation of acquired intangibles) 785 905 739
Other expensesandincome
Costof salesincluding pre-publication costs and inventory expenses 2,562 2,487 2,755
Short-termand low value lease expenses 21 21 20
Operating lease rentalsincome (1) (1) (1)

The amortisation of acquired intangible assets is included within administration and other expenses. In 2020, £38m of depreciation and
otheramortisation was classed as exceptional in Exhibitions. Excluding thisamount gives a total depreciation and other amortisation of
£491m for 2020.

2021 2020 2019
£m £m £m

Auditor’'sremuneration

Payable to the auditors of RELXPLC 08

Payable to the auditors of the Group's subsidiaries 18
Auditservices .86
Audit-related assurance services 06
Total audit and audit-related assurance services 92
Otherservices: due diligence and other transaction-related services LA
Total non-audit related services e L2
Total auditor’s remuneration 8.9 10.0 9.3

Amounts payable to the auditors of the Group’s subsidiaries include amounts for the audit of internal controls over financial reporting
inaccordance with the US Sarbanes-Oxley Act. 2021 audit-related assurance services included no fees for services relating to RELX
pension plans (2020: nil). The previously reported 2020 fees paid to EY for audit services have been revised to include additionalamounts
forexpensesincurred and final fees for statutory audits which took place subsequent to the audit of the RELX consolidated accounts.
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Accounting policy

Share based remuneration

The fairvalue of share based remuneration is determined at the date of grantand recognised as an expense in the income statement
on astraight-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 accountwhen 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.

2021 2020 2019
Note £m £m £m
Staff costs
Wages and salaries 2,157 2,173 2,116
Social security costs 214 232 230
Pensions 6 133 125 120
Share basedremuneration e MB 2532
Total staff costs 2,549 2,555 2,498

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 (ESOS), 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 tenyears from the date of grantata
price equivalent to the marketvalue of the respective shares at the date of grant. Conditional shares granted under LTIPand RSP are
exercisable after three years for nil consideration if conditions are met. Other awards principally relate to allemployee share based
saving schemesinthe UKand the Netherlands. Further details are provided in the Remuneration Report on pages 100 to 121.

At31December Average during theyear

2021 2020 2019 2021 2020 2019
Business segment
Risk 10,000 9,700 9,100 9,800 9,600 9,000
Scientific, Technical & Medical 8,700 8,600 8,100 8,600 8,300 8,000
Legal 10,500 10,400 10,600 10,300 10,500 10,600
Exhibitions ..3500 3700 4600 3,600 4200 4400
Sub-total 32,700 32400 32400 32,300 32600 32,000
Corporate/shared functions ...800 80 80 80 80 800
Total 33,500 33,200 33,200 33,100 33,400 32,800
Geographical location
North America 14,000 14,200 14,100 13,900 14,200 14,000
Europe 9,300 9,500 9,500 9,400 9,600 9,400
Rest of world 10200 9500 9,600 9,800 9,600 9,400
Total 33,500 33,200 33,200 33,100 33,400 32,800

The number of UK full-time equivalents as at 31 December 2021 was 5,400 (2020: 5,400; 2019: 5,400) and the average during the year was
5,400(2020: 5,400;2019:5,300).
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Accounting policy

The expense of defined benefit pension schemes and other post-retirement employee benefits is determined using the projected
unitcredit method and charged in the income statement as an operating expense, based on actuarialassumptions reflecting market
conditions at the beginning of the financial year. Actuarial gains and losses are recognised in fullin 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 obligationsin 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
assetisrecoverable.

The expense of defined contribution pension schemes and other employee benefits is charged in the income statementasincurred.

Criticaljudgement and key source of estimation uncertainty

At 31 December 2021, the Group operates defined benefit pension schemesin the UKand the US. These schemes require management
to exercise judgementin estimating the ultimate cost of providing post-employment benefits, especially given the length of each
scheme’s liabilities. 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
forthese factors are usedin determining the pension cost and liabilities reported in the financial statements. The estimates made
around future developments of each of the criticalassumptions are made in conjunction with independent actuaries, and each
schemeis subject toa periodic review by independent actuaries. The discount rate, inflation rate and mortality assumptions may
have a material effectin determining the defined benefit pension obligation and cost which are reported in the financial statements.
Information regarding the more significantassumptions used for valuation is provided below, together with a sensitivity analysis.

Anumber of pension schemes are operated around the world. The largest defined benefit schemes as at 31 December 2021 werein the
UKandthe US, and are summarised below.

Major defined benefit schemes in place at 31 December 2021
The UKschemeisafinalsalary schemeandis closed to new hires. Members accrue a portion of their final pensionable earnings based
onthe number of years of service. The US scheme is a cash balance scheme and was closed to future accruals effective 1 January 2019.

Each of the major defined benefit schemes is administered by a separate fund that 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.
Inthe 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. Inthe 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 investmentand management of plan assets. The funding of the Group’s major schemes reflects the
different rules within each jurisdiction.

Inthe 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 deficitis to be remedied. The
UK Pensions Regulator has significant powers and sets out in codes and guidance the parameters for scheme funding.

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%.
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The Group and the trustees of the UK scheme have completed the 2021 triennial valuation under which the Group has committed to
providing £126m of deficit funding contributions to the scheme over the period 2022 to 2024. Employer cash contributions to defined
benefit pension schemesin respect of 2022 are expected to be approximately £64mincluding a £50m pension deficit funding
contribution relating to the UK scheme recovery plan.

The pension expense (excluding interestamounts) recognised in the income statement consists of:

2021 2020 2019

£m £m £m

Defined benefit pension expense 24 " "

Defined contribution pension expense 109 114 109
ol T

£133m (2020: £125m; 2019: £120m) of the total pension cost is recognised within operating profit.

The amountsrecognised in the income statementin respect of defined benefit pension schemes during the year are presented by major
scheme as follows:

2021 2020 2019

UK US  Total UK Us  Total UK Us  Total

£m £m £m £m £m £m £m £m £m

Service cost 21 3 24 21 3 24 21 3 24
,,,,,,,,,,,, T T - 18 1s) @ .06 (3]
"""""" 21 3 24 21 (10 1 13 (20 11
,,,,,,,,,,,, 8 1. .9 9. 110 9....3...12.

Net defined benefit pension expense 29 4 33 30 (9) 21 22 1 23

In 2020, the past service credit relates to changes to the US scheme allowing in-service distributions to be made. In 2019, the past
service credit relates to changes to both the UKand US schemes.

Netinterest on net defined benefit pension scheme liabilities is presented within net finance costs in the income statement.

The significant valuation assumptions, determined for each major scheme in conjunction with the respective independent actuaries,
are presented below. The net defined benefit pension expense for each yearis based on the assumptions and scheme valuations set
at 31 December of the prioryear.

2021 2020 2019
UK us UK us UK us
Discountrate 1.95% 2.80% 1.45% 2.45% 2.05% 3.25%
Inflation 3.30% 2.50% 2.80% 2.50% 2.95% 2.50%

Discountrates are set by reference to high-quality corporate bondyields.

Mortality assumptions make allowance for future improvements in longevity and have been determined by reference to applicable
mortality statistics. The average life expectancy assumptions are set out below:

Maleaverage life Female average

expectancy life expectancy
UK us UK us
Member currently aged 60years 85 86 89 88

Member currently aged 45years 87 86 90 89
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Theamountrecognised in the statement of financial position in respect of defined benefit pension schemes at the startand end of the

year and the movements during the year were as follows:

2021 2020
UK us Total UK us Total
£m £m £m £m £m £m
Defined benefit obligation
Atstart of year (4,668) (1,062) (5,730) (4,251) (1,018) (5,269)
Service cost (21) (3) (24) (21) (3) (24)
Pastservice credits - - - - 13 13
Interest on pension scheme liabilities (67) (25) (92) (85) (31) (116)
Actuarial gain/(loss) on financialassumptions 155 38 193 (492) (99) (591)
Actuarial (loss)/gain arising from experience assumptions (152) )] (153) 60 (13) 47
Contributions by employees (9 - 9 (8 - (8)
Benefits paid 133 69 202 129 56 185
Exchange translation differences s 88 - 33
Atendofyear (4,629) (992) (5,621) (4,668) (1,062) (5,730)
Fair value of scheme assets
Atstartofyear 4,076 1,077 5,153 3,767 995 4,762
Interestincome on plan assets 59 24 83 76 30 106
Return onassets excludingamountsincludedininterestincome 318 (39) 279 291 135 426
Contributions by employer 61 6 67 63 7 70
Contributions by employees 9 - 9 8 - 8
Benefits paid (133) (69) (202) (129) (56) (185)
Exchange translation differences S S S - N )
Atend of year 4,390 1,007 5,397 4,076 1,077 5,153
Opening net deficit (592) 15 (577) (484) (23) (507)
Service cost (21 (3) (24) (21) (3) (24)
Netinterest on net defined benefit obligation (8) (1) (9) (9) (1) (10)
Settlementand past service credits - - - - 13 13
Contributions by employer 61 6 67 63 7 70
Actuarial gains/(losses) 321 (2) 319 (141) 23 (118)
Net pension obligation (239) 15 (224) (592) 15 (577)
Impact of asset ceiling (3) (42) (45) - (47) (47)
Overall net pension obligation (242) (27) (269) (592) (32) (624)
Asat31 December 2021, the defined benefit obligations comprised £5,360m (2020: £5,459m) in relation to funded schemes and
£261m (2020: £271m] in relation to unfunded schemes.
The weighted average duration of defined benefit scheme liabilities is 19 years in the UK (2020: 19 years) and 11 yearsin the US
(2020: 11 years). Deferred tax assets of £68m (2020: £125m) are recognised in respect of the pension scheme deficits.
Anetpensionasset has beenrecognised in relation tothe US funded scheme after considering the guidance in IAS 19 - Employee
Benefitsand IFRIC 14. The split between net pension obligations and net pension assets is as follows:
2021 2020
£m £m
Net pension asset recognised 46 47
Net pension obligation (315) (671)
Overallnet pension obligation (269) (624)
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Amountsrecognised in the statement of comprehensive income are set out below:

2021 2020 2019
£m £m £m
Gainsand losses arising during the year:
Experience (losses)/gains on scheme liabilities (153) 47 17
Experience gains on scheme assets 279 426 470
Actuarial gains/(losses) on the present value of scheme liabilities due to changes in:
-discount rates 463 (671) (743)
-inflation (290) 127 142
- other actuarial assumptions 2 w0
319 (118) (124)
Net cumulative losses at start of year (946) (828) (704)
Net cumulative losses atend of year (627) (946) (828)

In addition, a gain of £2m (2020: £37m loss) is recognised in the statement of comprehensive income in relation to the asset ceiling. As
at31 December 2021, the impact of the asset ceiling on the overall net pension obligation is £45m (2020: £47m). In 2021 there was no
(2020: £3m)] foreign exchange gain on the asset ceiling.

The major categories and fair values of scheme assets at the end of the reporting period are as follows:

2021 2020

UK us Total UK us Total

£m £m £m £m £m £m
Equities 1,595 5 1,600 1,563 10 1,573
Liability matching assets 1,704 977 2,681 1,499 1,052 2,551
Property funds and ground leases 743 - 743 706 - 706
Directlending 208 - 208 204 - 204
Cashand cash equivalents 127 25 152 95 12 107
Other 13 - 13 9 3 12
Total 4,390 1,007 5,397 4,076 1,077 5,153

Included within liability matching assets are government bonds totalling £2,037m (2020: £1,948m).

Assets and obligations associated with the schemes are sensitive to changes in the market values of assets and the market-related
assumptions used tovalue 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 bondyields in the UKand
the USdecline and are not offset by returnsin liability matching and other assets. The schemes are also exposed to otherrisks, such

as unanticipated future increases in member longevity patterns and inflation, all potentially leading to anincrease in scheme liabilities.

Investment policies of each scheme are intended to ensure continuous payment of defined benefit pensions in the shorttermand 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
factorsincluding the duration of scheme liabilities and the funded position of the plan.

Allequities and bonds have quoted prices in active markets.

Sensitivity analysis

Thevaluation 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
changesinassumptions may materially affect future pension charges. In particular, changesin assumptions for discount rates, inflation
and life expectancies thatare reasonably possible would have the following approximate effects on the defined benefit pension obligations:

£m
Increase/decrease of 0.25% in discount rate 237
Increase/decrease of 0.25% in the expected inflation rate 158
Increase/decrease of one yearin assumed life expectancy 219

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 prioryears. 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 occurinisolation as some of the assumptions may be correlated.
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Accounting policy

Borrowing costs that are directly attributable to the acquisition, construction or production of an asset that takes a substantial period of
timetobring to use are capitalised. All otherinterest on borrowingsis expensed asincurred. The cost of issuing borrowings is generally
expensed overthe period of borrowing so as to produce a constant periodic rate of charge.

2021 2020 2019
£m £m £m
Interest on short-term bank loans, overdrafts and commercial paper (1) (17) (20)
Interest on term debt (106) (122) (266)
Intereston lease liabilities e A8V 02 15)
Total borrowing costs (125) (151) (301)
Lossesonloans and derivatives not designated as hedges (16) (13) -
Netfinancing charge on defined benefit pension schemesandother . ) 13
Financecosts B -1 I €1 I 17
Intereston bank deposits 1 2 3
Interestincome on net finance lease receivables - 1 2
Fairvalue gains on designated fair value hedge relationships 7 - 1
- - 3
,,,,,,,,,,,,,,,,,, [ R
Net finance costs (142) (172) (305)

Losses of £1m (2020: gains of £3m; 2019: losses of £1m) on derivatives designated as cash flow hedges were recognised in other
comprehensive income and accumulated in the hedge reserve, and may be reclassified to the income statement in future periods.
Losses of nil (2020: £4m; 2019: nil) in total were transferred from the hedge reserve in the period.

In 2019, the interest charge onterm debtincluded a charge of £99min respect of the early redemption of bonds that were due to be
repaidin October 2022. The redemption of these bonds took place in January 2020 and was committed to at 31 December 2019.

Accounting policy

Assets of businesses that are available forimmediate 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
coststosell. Fairvalue is based on anticipated disposal proceeds, typically derived from firm or indicative offers from potential
acquirers. Non-current assets are notamortised 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 items - see note 15.

2021 2020 2019

£m £m £m

Revaluation of investments 16 151 25
Gain/(loss) on disposal of businesses and assets held for sale e 39 (1) 26

Net gainon disposals and other non-operatingitems 55 130 51

The revaluation of investments relates mainly to venture fund investments, further details of which are provided in note 15.

During theyear, net proceeds of £178m were received on the disposal of venture fund investments. The majority of these proceeds
were related to the disposal of the investment in Palantir Technologies Inc which was valued at £173m on 31 December 2020, and
was disposed of in February 2021 for gross proceeds of £187m.
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Accounting policy

Tax expense comprises currentand deferred tax. Current and deferred tax are charged or credited in the income statement except
tothe extent that the tax arises from a transaction or event whichis 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
appearsinthe same statement as the transaction that gave rise toiit.

Currenttaxisthe amount of corporate income taxes expected to be payable or recoverable based on the profit for the period as
adjusted foritems thatare 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 regulationis subject to interpretation. Provisions are established where appropriate
onthe basis of amounts expected to be paid to the tax authorities.

Currenttaxincludes 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, itis more likely than not that an economic outflow will
occur. Changesinfacts 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 currentinformation.

Deferred taxis recognised on temporary differences arising between the tax bases of assets and liabilities and their carrying
amountsin 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
isrealised 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, associates and joint ventures where the reversal of the temporary difference
can be controlled anditis probable that the difference will not reverse in the foreseeable future.

Deferredtaxassets are recognised to the extentitis 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 thatitis no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred taxassets and liabilities are not recognised in respect of temporary differences that arise on initial recognition of assets
and liabilities acquired other thanin a business combination. Deferred taxis 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 ofteninclude identifiable intangible assets as well as goodwill. In many jurisdictions, the manner in which a business
combinationis effected willimpact the tax deductibility and therefore the deferred tax recognised in relation to such intangibles
and goodwill.

Inan ‘assetacquisition’, 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.

Ina ‘share acquisition’, where the buyer acquires the share capital of a legal entity that continues to own the trade and assets, tax
deductions foramortisation 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
thatis notdeductible fortax purposes.

Key source of estimation uncertainty

The Groupis subject to taxin numerous jurisdictions, giving rise to complex tax issues. As a multinational enterprise, our tax
returnsinthe countriesin which we operate are subject to tax authority audits as a matter of routine. While the Group is confident
thattaxreturns 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, orwhich 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 thatis more likely than not to occur. Thiswill 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
isnarrow or concentrated on a single value. The most likely outcome may be that no tax is expected to be payable, in which case
the provisionis 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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Inassessing provisions against uncertain tax positions, management uses in-house tax experts, professional firms and previous
experience toinform 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 we report cross-border transactions undertaken between Group subsidiaries on an arm’s-length basis in
taxreturnsinaccordance with OECD guidelines, transfer pricing relies on the exercise of judgementanditis frequently possible
forthere to be arange of legitimate and reasonable views. This means thatitis 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 each of our major trading jurisdictions. Although the timing and amount of final resolution of these uncertain tax positions cannot
be reliably predicted, no significantimpact on the results of the Group is expected in the nextyear or foreseeable future.

Estimation of income taxes alsoincludes assessments of the recoverability of deferred tax assets. 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
againstwhich 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.

2021 2020 2019
£m £m £m
Currenttax

United Kingdom (46) (80) (141)
........ Restofworld e A376) o (184) (241)
Totaleurrenttaxcharge e e V6220 (264) (382)
DT Od X e e 6 ) b
Tax expense (326) (275) (338)

Cash tax paid [net) inthe year was £342m (2020: £496m; 2019: £464m), which is different to the tax expense for the year set out above.
There areanumber of reasons why the cash tax paymentsin a particularyear will be different from the tax expense in the accounts:

Tax payments relating to a particularyear’s profits are typically due partly in the year and partly in the following year. In 2020 there
was an acceleration of instalment paymentsin the UK.

Tax expenseincludes deferred tax, an accounting adjustment where anitemisincluded inthe income statementin oneyear butis
taxedinanotheryear. The acquisition of intangible assets often results in deferred tax liabilities, the unwind of which does not
resultin tax payments.

Currenttax expenseisthe 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 taximpactwill occurina 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.

Setout belowisareconciliation of the difference between tax expense for the period and the theoretical expense calculated by
multiplying accounting profit by the applicable tax rate.

We believe the most meaningful applicable rate is that obtained by multiplying the accounting profits and losses of all consolidated
entities by the applicable domestic rate in each of those entities’ jurisdictions.

The nettax expense charged on profit before tax differs from the theoreticalamount that would arise using the weighted average of
taxratesapplicable toaccounting profits and losses of the consolidated entities, as follows:

2021 2020 2019

£m % £m % £m %
Tax ataverage applicable rates (418)  23.3% (331) 22.3% (418) 22.6%
Tax effect of share of results of joint ventures 6 (0.3)% 3 (0.2)% 10 (0.5)%
Income not taxable and expenses not deductible 24 (1.4)% 18 (1.2)% (3) 0.2%
Non-deductible costs of share based remuneration (2) 0.1% (2) 0.1% (1) 0.1%
Non-deductible disposal-related gains and losses 1 (0.1)% (2) 0.1% 4 (0.2)%
Deferred tax assets of the period not recognised (8) 0.4% (19 1.3% (15) 0.8%
Change in recognition and measurement of deferred tax 25 (1.4)% 14 (0.91% 12 (0.6)%
Otheradjustments in respect of priorperiods . . 46  (281% 44 BO1% 73 (4.00%

Taxexpense (326)  18.1% (275)  18.5% (338)  18.3%
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The weighted average applicable tax rate for the yearwas 23.3% (2020: 22.3%; 2019: 22.6%), reflecting the applicable ratesin 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 ratesand laws in force in thejurisdictions in which we operate.

Inthe UK, anincrease inthe corporation tax rate from 19% to 25% from April 2023 was enacted in 2021. In the Netherlands, anincrease in
the corporation tax rate from 25% to 25.8% from 2022 and changes to loss recognition rules were also enacted in 2021. In total, the deferred
tax effect of changesin tax rates for the year was a tax credit of £8m (2020: £14m; 2019: £6m] in the income statement.

The effective tax rate of 18.1% (2020: 18.5%; 2019: 18.3%) was lower than the weighted average applicable rate of 23.3%. Income not
taxable and expenses not deductible include a credit of £15m (2020: £16m; 2019: £19m] relating to research and development credits
and £7m (2020: £19m; 2019: nil) relating to the revaluation of a put and call option arrangement. The change in recognition and
measurement of deferred tax includes the deferred tax effect of tax rate increasesin the UKand the Netherlands of £8m and changes
tolossrecognition rulesinthe Netherlands of £15m. In each of the three years, there were tax credits arising from the substantial
resolution of prioryear tax matters.

The following tax has been recognised in other comprehensive income or directly in equity during the year:

2021 2020 2019
£m £m £m
Taxonitemsthat will not be reclassified to profit or loss
"""" (48) 39 23
,,,,,,,, L N ) S -
. e VA9) 3515
Taxcredit on share based remuneration recognised directly in equity 12 5 b

The £48m tax charge on actuarial movements on defined benefit pension schemesincludes a £13m tax credit reflecting the revaluation
of pension related deferred tax balances to the newly enacted UK corporation tax rate of 25% (previously 19%).

2021 2020

£m £m

Currenttaxassets 10 JA
Currenttaxliabilities e e A1920(149)
Total (182) (105)

Currenttaxassetsand liabilities are netamounts in countries where there is a legally enforceable right to offset assets and liabilities on
anetbasis.

The Group maintained provisions for uncertain tax positions. The total carrying amount of these provisions of £228m (2020: £276m) is
comprised of anumber of individually immaterialamounts. It is not expected that any resolution of the matters to which the provisions
relate, or changesinassumptions relating to the provisions, will have a materialimpact on the Group’s financial results in the next year.

2021 2020

£m £m

Deferredtaxassets 210 270
Deferred tax liabilities 1591 (665)

Total (381) (395)
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Movements in deferred tax liabilities and assets [before taking into consideration the offsetting of balances within the same jurisdiction)
aresummarised as follows:

Deferredtaxliabilities Deferredtaxassets
Excess of tax Excess of
allowances amortisation
over Acquired Other  ofintangibles Taxlosses Other
amortisation intangible  temporary over tax carried Pension  temporary
ofintangibles assets differences allowances forward balances differences Total
£m £m £m £m £m £m £m £m
Deferred tax (liability)/asset at
1January 2020 (150) (543) (290) 179 75 96 279 (354)
Credit/(charge) to profit 51 10 1 (13) 20 - (80) (1)
Credit/(charge) to equity/other
comprehensive income - - - - - 29 (1) 28
Acquisitions - (97) - - 6 - 1 (90)
Exchange translationdifferences 1. 18 6 .8 @ - 1.3
Deferred tax (liability)/asset at
1January 2021 (98) (612) (283) 174 99 125 200 (395)
Credit/(charge] to profit 47 6 86 9 4 (8) (30) 96

(Chargel/credit to equity/other

comprehensiveincome - - - - - (48) 7 (41)
Acquisitions - (33) - - 6 - - (27)
Deferred tax (liability)/asset at

31December 2021 (51) (643) (196) 157 107 68 177 (381)

The closing deferred tax liability balance of other temporary differences includes those relating to capitalised development costs
(E161m). The closing deferred tax asset balance of other temporary differences includes those relating to accruals and provisions
(£92m) and share based remuneration provisions (E41m).

As aresult 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 jointarrangements.

Deferred taxassetsinrespectof tax losses and other deductible temporary differences have only been recognised to the extent that
itis more likely than not that sufficient taxable profits will be available to allow the asset to be recovered. Accordingly, no deferred tax
asset has been recognisedinrespect of unused trading losses of approximately £287m (2020: £297m) carried forward atyearend. The
deferred tax asset not recognised in respect of these losses is approximately £79m (2020: £81m). Of the unrecognised losses, £100m
(2020: £168m] will expire if not utilised within ten years and £187m (2020: £129m) will expire after more than tenyears or have no
expiration date.

In addition, there were state and local tax losses of £73m (2020: £94m] where a deferred tax asset has not been recognised as
these losses are not expected to be utilised. The deferred tax asset not recognised in respect of these losses is approximately £6m
(2020: £6m). Of the unrecognised state and local losses, £27m (2020: £44m) will expire within ten years and £46m (2020: £50m) will
expire after more thantenyears.

Deferred tax assets of approximately £5m (2020: £4m) have not been recognised in respect of tax losses and other temporary
differences carried forward of £22m (2020: £23m), which can only be used to offset future capital gains.

Accounting policy
Earnings pershare (EPS]is calculated by taking the reported net profit attributable to shareholders and dividing this by the total
weighted average number of shares.

Adjusted earnings per share is calculated by dividing adjusted net profit attributable to RELX PLC shareholders by the total weighted
average number of shares.
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2021 2020 2019
Netprofit Weighted Net profit Weighted Net profit Weighted
attributable average attributable  average attributable  average
toRELXPLC  number toRELXPLC number toRELXPLC number
shareholders ofshares EPS  shareholders ofshares EPS  shareholders ofshares EPS
£m (millions)  (pence) £m  (millions) (pence) £m (millions)  (pence)
Basic earnings pershare 1,471 1,928.0 76.3p 1,224 1,926.2  63.5p 1,505 19435  77.4p
Diluted earnings per share 1,471 1,939.4 75.8p 1,224 1,937.8 63.2p 1,505 1,956.2 76.9p
The diluted figures are calculated after taking account of potential additional ordinary shares arising from share options and
conditional shares.
2021 2020 2019
Adjusted net Adjusted net Adjusted net
profit Weighted profit  Weighted profit  Weighted
attributable average attributableto  average attributableto  average
toRELXPLC  number Adjusted RELXPLC numberof Adjusted RELXPLC numberof Adjusted
shareholders ofshares EPS  shareholders shares EPS  shareholders shares EPS
£m (millions)  (pence) E£m (millions)  (pence) E£m (millions)  (pence)
Adjusted earnings per share 1,689 1,928.0 87.6p 1,543 1,926.2 80.1p 1,808 1,943.5 93.0p
Pretax Taxon
adjustment  adjustment Total
£m £m £m
Net profitattributable to RELXPLC shareholders 1,671
Adjustments:
Amortisation of acquired intangible assets 294 22 316
Other deferred tax credits from intangible assets* - (61) (61)
Acquisition-related items 21 (11) 10
Netinterest on net defined benefit pension obligation and other 9 (2) 7
........ Disposals and other non-operating items N 1<) S -2
Adjusted net profit attributable to RELXPLC shareholders 1,689
Pretax Taxon
adjustment  adjustment Total
£m £m £m
Net profitattributable to RELXPLC shareholders 1,224
Adjustments:
Amortisation of acquired intangible assets 360 35 395
Other deferred tax credits from intangible assets* - (78] (78)
Acquisition-related items (12) (6) (18)
Netinterest on net defined benefit pension obligation and other " (2) 9
Disposals and other non-operating items (130) 3 (127)
........ Exceptional costsin Exhibitions 183 s 138
Adjusted net profit attributable to RELXPLC shareholders 1,543
Pretax Taxon
adjustment  adjustment Total
£m £m £m
Net profit attributable to RELX PLC shareholders 1,505
Adjustments:
Amortisation of acquired intangible assets 295 26 321
Other deferred tax credits from intangible assets* - (57) (57)
Acquisition-related items 84 (15) 69
Netinterest on net defined benefit pension obligation and other 13 (3) 10
........ Disposals and other non-operating items L BN a0
Adjusted net profit attributable to RELXPLC shareholders 1,808

* Movements on deferred tax liabilities arising on acquired intangible assets that do not qualify for taxamortisation.
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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.

2021 2020 2019
£m £m £m
Operating profit ... 1884 1,525 2,101
Share of results of joint ventures S 5| I 1) N 0§
Amortisation of acquired intangible assets 297 376 294
Amortisation of internally developed intangible assets 295 319 249
Depreciation of property, plantand equipment 52 60 58
Depreciation of right-of-use assets 80 88 82
Share based remuneration -
Totalnon-cash tems ey mss 75
Increase ininventories and pre-publication costs* (13) (18) (14)
(Increase)/decreasein receivables (103) 149 (116)
(Decreasel/increase n payables B2 s 79
Increase inworking capital B L7 I CLY ]
Cash generated from operations 2,476 2,264 2,724
* Includes amortisation of pre-publication costs of £60m (2020: £62m, 2019: £55m).
2021 2020 2019
Note £m £m £m
Purchase of businesses 12 (235) (864) (399)
Deferred payments relatingtoprioryearacquisitions 9 B (24)
Total (254) (869) (423)
Related
Cashand derivative Finance
cash financial lease
equivalents Debt instruments receivable 2021 2020 2019
£m £m £m £m £m £m £m
Atstart of year 88 (7,123) 119 18 (6,898) (6,191) (6,177)
Increase/(decrease) in cash and cash equivalents 26 - - - 26 (51) 27
Decrease/(increase) in short-term bank loans,
overdraftsand commercial paper - 200 - - 200 436 (98)
Issuance of term debt - - - - - (2,342) (729)
Repayment of term debt - 431 - - 431 1,233 617
Repaymentofleases T oA Te 90 86
Change innetdebt resulting from cash flows 26 T2 - o733 (es4) 197)
Borrowingsinacquired businesses - - - - - (3) (6)
Remeasurement and derecognition of leases - (4) - - (4) (8) (28)
Inception of leases - (25) - 1 (24) (24) (60)
Fairvalue and other adjustments to debtand
related derivatives - 85 (83) - 2 (4) (94)
Exchange translation differences S N - | DS S < N
Atend of year 113 (6,167) 35 2 (6,017) (6,898) (6,191)

Net debt comprises cash and cash equivalents, loan capital, lease liabilities and receivables, promissory notes, bank and other loans,
derivative financialinstruments that are used to hedge certain borrowings and adjustments in respect of cash collateral received/paid.

The Group monitors net debt as part of capital and liquidity management.
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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 theyear,anumber of acquisitions were made. The net assets of the businesses acquired are incorporated at their fair value to the
Group. Provisional fair values of the consideration given and of the assets and liabilities acquired are summarised below.

Fairvalue Fairvalue Fairvalue

2021 2020 2019

£m £m £m

Goodwill 131 570 257

Intangible assets 156 427 245

Property, plantand equipment 1 3 1

Non-currentassets - 1 4

Currentassets 4 20 20
Current liabilities (16) (24) (53)
Borrowings - (3) (6)
DOfOITRALAX | e 2 9oy Led)
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, v b9 904 b24

Consideration (after taking account of £8m (2020: £29m; 2019: £32m) net cash acquired) 249 904 424
Less: consideration deferred to future years (14) (40) (10)
: - - (15)

Net cash flow 235 864 399

During 2021, RELX completed several acquisitions for a total of £255m, or £249m adjusted for cash acquired.

The businessesacquiredin 2021 contributed £10m to revenue, had noimpact on adjusted operating profit, decreased net profit by

£9m (after charging £10m of integration costs and amortisation of acquired intangibles) and contributed £3m to net cash inflow from
operatingactivities for the partyear under the Group’s ownership and before taking account of acquisition financing costs. Had the
businesses beenacquired atthe beginning of the year, ona pro forma basis the Group revenues, adjusted operating profit and net profit
attributable to RELXPLC shareholders for the year would have been £7,258m, £2,208m and £1,469m respectively, before taking account
of acquisition financing costs.

2021 2020 2019
£m £m £m
RELXPLC 920 880 842

Ordinarydividends declared and paid in the year ended 31 December 2021, in amounts per ordinary share, comprise: a 2020 final
dividend of 33.4p (2020: 32.1p; 2019: 29.7p) and a 2021 interim dividend of 14.3p (2020: 13.6p; 2019: 13.6p), giving a total of 47.7p (2020: 45.7p;
2019:43.3p).

The Directors of RELXPLC have proposed a final dividend of 35.5p (2020: 33.4p; 2019: 32.1p), giving a total for the financial year of 49.8p
(2020: 47.0p; 2019: 45.7p). The total cost of funding the proposed final dividend is expected to be £685m, 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 RELXPLC shares. This waiver has been applied to
dividends paidin 2021,2020 and 2019.
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Accounting policy

On acquisition of a subsidiary or business, the purchase consideration is allocated between the net tangible and intangible assets
otherthan 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 lessimpairment charges. Acquired intangible assets are carried at their fair value as at the date of
acquisition less accumulated amortisation. On disposal of a subsidiary or business, the attributable amount of goodwillis included in
the determination of profit or loss recognised in the income statement.

Intangible assets acquired as part of business combinations 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. applicationinfrastructure, product delivery platforms, in-process research and development); and other intangible assets
mainly comprising contractand rights related assets. Intangible assets, other than journaltitles determined to have indefinite lives,
areamortised on a straight-line basis over their estimated useful lives. The estimated useful lives of intangible assets with finite
lives are:

Market-related assets - 1to 40years
Customer-related assets - 1to 20years
Editorial content - 1to 40years
Software and systems-1to 10years
Other-3to20years

Journaltitles determined to have indefinite lives are notamortised and are subject to impairment review at least annually, including
areview of events and circumstances to ensure that they continue to support an indefinite useful life.

Internally developed intangible assets typically comprise software and systems development where an identifiable asset is created
thatis 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 3to 15 years. Impairment reviews are
carried out at least annually or where indicators of impairment are identified.

Impairment reviews

Goodwilland acquired intangible assets with an indefinite life are allocated to cash generating units (CGUs) and tested for
impairment test at least annually orwhen thereis an indicator that the asset may be impaired. Animpairment loss is recognised in
the income statementin administration and other expenses to the extent the carrying value of goodwill exceeds its recoverable
amountand not subsequently reversed. The recoverable amountis the higher of fair value less costs to selland value in use. The
carryingamounts of all otherintangible assets are reviewed where there are indications of possible impairment.

Animpairment review involves a comparison of the carrying value of the asset with estimated values in use based on the latest
management cash flow projections, approved by the Board. Key areas of judgement in estimating the values in use of businesses
are the growth in cash flows over aforecast period of up to five years, the long-term growth rate assumed thereafterand the
discount rate applied to the forecast cash flows. These calculations require the use of estimatesin respect of forecast cash flows
and discount rates. Where the asset does not generate cash flows thatare independent from other assets, value in use estimates
are made based on the cash flows of the CGU to which the asset belongs.

Criticaljudgements and key sources of estimation uncertainty

Managementjudgementisrequired to identify intangible assets on acquisition. The valuation of acquired intangible assets
represents the estimated economic value in use, using standard valuation methodologies, including as appropriate, discounted
cash flow, relief from royalty and comparable market transactions. Estimates used in determining the future cash flows and
discount rates used may have a material effect on the reported amounts of these intangible assets.

The selection of appropriate amortisation periods for acquired intangible assets requires management to assess the longevity of
the brands and imprints, the strength and stability of customer relationships, the market positions of the acquired assets and the
technological and competitive risks that they face. Certainintangible assets in relation to acquired science and medical publishing
businesses have been determined to have indefinite lives. The longevity of these assetsis evidenced by their long-established and
well-regarded journaltitles, and their characteristically stable market positions.

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 technicaland commercial feasibility is assured. Costs eligible for capitalisation must be incremental, clearly identified
anddirectly attributable to a particular project. The resulting assets are amortised over their estimated useful lives. Judgement is
required inthe assessment of the potential value of a development project, the identification of costs eligible for capitalisation and
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the selection of appropriate asset lives. Where indicators of impairment are identified, estimates relating to the future cash flows
and discount rates used in calculating the value in use of the intangible asset may have a material effect on the reported amounts of

intangible assets.

The valuation of goodwillis no longer considered to be a key source of estimation uncertainty which could give rise to a risk of

material misstatement given the consistent high level of headroom between the carryingamount of goodwill and recoverable
amount of each CGU and no recentimpairments being recorded.

Total Total

Total internally intangible

Software acquired developed assets

Market  Customer Editorial and intangible intangible  excluding

related related content  technology Other assets assets goodwill

Goodwill £m £m £m £m £m £m £m £m

Asat 1January 2020 6,824 2,436 1,564 632 569 2,434 7,635 3,041 10,676
Acquisitions 570 21 250 - 156 - 427 - 427
Additions - - - - - - - 318 318
Disposalsand other (6) - (6) (10) (20) (34) (70) (90) (160)
Exchangetranslationdifferences (164 l6e) (58] 8 (7 (9 (e8] 18] [(186]

At1January 2021 7,224 2,391 1,750 614 688 2,381 7,824 3,251 11,075

Acquisitions 131 " 78 X 51 5 156 - 156

Additions - - - - - - - 310 310
Disposalsand other (3) (2) 2 (7) - (23) (30) (19) (49)

At 31 December 2021 7,366 2,415 1,840 620 740 2,350 7,965 3,511 11,476

Asat1January 2020 - 1,236 993 483 365 2,370 5,447 1,777 7,224

Charge fortheyear* - 134 103 40 77 22 376 319 695
Disposalsand other - (7) (7) (1) (19) (36) (70) (78) (148)
Exchangetranslationdifferences - 0 38 &) @ (8w ) 021

At1January 2021 - 1,323 1,054 514 414 2,338 5,643 2,007 7,650

Charge fortheyear* - 109 79 39 54 16 297 295 592
Disposals and other - (2) (6) 1 - (23) (30) (19) (49)
Exchangetranslationdifferences - 8 5 2 W 02 2 (23 (21

At31December 2021 - 1,438 1,132 556 467 2,319 5,912 2,260 8,172
At31 December 2020 L7226 1068 696 100 274 63 2081 1244 3425

At 31 December 2021 7,366 977 708 b4 273 31 2,053 1,251 3,304

* Includesimpairments of acquiredintangible assets of £13m (2020: £42min Legaland £23m in Exhibitions), and animpairment of internally developed intangible
assets of £29min Exhibitionsin 2020 which has been classified as exceptional. Refer to note 2 for further detail on the exceptional costs in Exhibitions in 2020.

The carryingamount of goodwillis shown after cumulative amortisation of £1,144m (2020: £1,151m), which was charged prior to the
adoption of IFRS, and £8m (2020: £9m) of subsequentimpairment charges recorded in prioryears.

The Legalbusiness has £663m of capitalised development costs associated with platforms and infrastructure.

Included in marketand customer-related intangible assets are £112m (2020: £111m) 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.
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Notes to the consolidated financial statements
for the year ended 31 December 2021

Impairment review
There were no charges forimpairment of goodwill or indefinite lived intangible assets in 2021 (2020: nil).

Goodwilland 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
isallocated 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.

2021 2020

Risk 3,675 3,546

Scientific, Technical & Medical 1,683 1,669

Legal 1,406 1,395

Exhibitions 602 614

Total 7,366 7,224
The key assumptions used for each group of CGUs are disclosed below:

2021 2020

Nominal Nominal

Pre-tax long-term Pre-tax long-term

discount market discount market

rate growthrate rate growthrate

Risk 9.8% 3% 10.6% 3%

Scientific, Technical & Medical 9.1% 3% 9.8% 3%

Legal 9.9% 2% 11.2% 2%

Exhibitions 11.7% 3% 12.6% 3%

The pre-taxdiscount rates used are based on the Group’s weighted average cost of capital, adjusted to reflect a risk premium specific to
each business. The Group’s weighted average cost of capitalis derived from a risk free rate, a market risk premium, arisk adjustment
(beta) and a cost of debt adjustment. The Group’s weighted average cost of capital was calculated as at the 30 September 2021 when the
impairment review was performed, and there were no indicators of impairmentin the intervening period to 31 December 2021. 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 currentand 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, do not exceed
the long-term average growth prospects for the sectors and territories in which the businesses operate.

Asensitivity analysis has been performed based on changes in key assumptions considered to be reasonably possible by management:
anincreaseinthediscountrate of 0.5%, a decrease in the compound annual growth rate for cash flow in the five-year forecast period of
2.0%, and adecrease inthe nominal long-term market growth rates of 0.5%. These sensitivity analyses show that no impairment
charges would result from these scenarios.
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Accounting policy

Investments, other than investments in jointarrangements and associates, are stated in the statement of financial position at
fairvalue. Changesinthe fairvalue of investments held as part of the venture capital portfolio are reported in disposals and other
non-operatingitemsinthe income statement. Allitems recognised in the income statement relating to investments, other than
investmentsinjointarrangements and associates, are reported as disposals and other non-operating items.

Venture capitalinvestments and equity investments represent interestsin listed and unlisted securities. The fair value of listed
securitiesis based on quoted prices in active markets. The fair value of unlisted securities is based on management’s estimate
of fairvalue 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.

Alljointarrangements are classified as joint ventures because the Group shares joint control and has rights to the net assets of the
arrangements. Investmentsin 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 impairmentin value.

2021 2020

£m £m

Investmentsinjointventures 105 103
Venturecapitalinvestments 07 259

To 212 362

Thevalue of venture capitalinvestments and equity investments has been determined by reference to quoted prices in active markets,
other observable marketinputs or, when these are not available, by reference to inputs we believe would reflect the assumptions
market participants would use.

Ananalysis of changes in the carrying value of investments in joint ventures is set out below:

2021 2020

£m £m

Atstartofyear 103 118

Share of results of joint ventures 29 15
Dividends received from joint ventures (20) (31)

Disposals (4) -
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, )

105 103

Summarised aggregate informationin respect of the Group's share of joint ventures is set out below:
RELX’sshare

2021 2020

£m £m

Revenue 78 60

Net profit for the year 29 15

Totalassets 136 84
Totalliabilities o tTO) (5]

Netassets 66 39
L 396k

Total 105 103

The Group’s consolidated other comprehensive incomeincludes noincome or losses relating to joint ventures in either period.

M3IAIBAQ

sjuawbas 1aydep

Ayigisuodsay eyesodio)

M3IASJ (eIDURUI

9oUBUIBA0G



166 RELX Annual report and financial statements 2021 | Financial statements and other information

Notes to the consolidated financial statements

for the year ended 31 December 2021

Accounting policy

Property, plantand equipment are stated in the statement of financial position at cost less accumulated depreciation. No depreciation

is provided on freehold land. Freehold buildings and long leaseholds are depreciated over their estimated useful livesup to a
maximum of 50years. Short leases are written off over the duration of the lease. Depreciation is provided on otherassetsona

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 - 3to 20 years; office furniture, fixtures and fittings - 5 to 10 years; computer systems,

communication networks and equipment - 3to 7 years

2021 2020
Landand Fixturesand Landand Fixturesand
buildings  equipment Total buildings equipment Total
£m £m £m £m £m £m

Cost
At start of year 206 527 733 213 602 815
Acquisitions - 1 1 - 3 3
Capital expenditure 5 23 28 4 39 43
Disposals (43) (32) (75) (7) (111) (118)
Exchange translation differences SN ) N ) NS - NN 2 N ) SN {108
Atend ofyear 167 516 683 206 527 733
Accumulated depreciation
Atstartofyear 143 428 571 143 492 635
Charge fortheyear 6 46 52 9 51 60
Disposals (37) (31) (68) (7) (111) (118)
Exchange translation differences SRR () S 2 N | R 2 N ) N (-
Atend of year MM 441 552 143 428 571
Netbook amount 56 75 131 63 99 162

No depreciationis provided on freehold land of £10m (2020: £13m).

Amountsrelating toright-of-use assets under IFRS 16 can be found in note 22.
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Accounting policy
Financialinstruments comprise investments (other than investments in joint ventures or associates), trade receivables, cash
and cash equivalents, payables and accruals, borrowings and derivative financialinstruments.

Investments (other than investments in joint ventures and associates) are described in note 15. The fair value of such investments
isbased 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 2 or 3
inthe IFRS 13 fair value hierarchy).

Tradereceivables 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 atamortised cost (other than fixed rate borrowings in designated hedging
relationships for which the carryingamount of the hedged portion of the borrowings is subsequently adjusted for the gain or loss
attributable to the hedged risk).

Derivative financialinstruments are used to hedge interest rate and foreign exchange risks. Where an effective hedge isin place
againstchangesin the fair value of fixed rate borrowings, the hedged borrowings are adjusted for changes in fair value attributable
totherisk being hedged with a correspondingincome 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 fairvalue 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 financialinstruments 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. Ifa 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 areincluded intheinitial measurement of the asset or liability. For hedges that do not result in the recognition of an asset or
a liability, amounts deferredin the hedge reserve are recognised in theincome statement in the same period in which the hedged
item affects net profitor loss. Any ineffective portion of hedges is recognised immediately in the income statement.

Cash flow hedge accounting is discontinued when a hedging instrument expires oris 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
comprehensiveincome is either retained in the hedge reserve until the firm commitment or forecasted transaction occurs, or,
where a hedged transactionis no longer expected to occur, isimmediately credited or expensed in the income statement.

Derivative financialinstruments thatare not designated as hedging instruments are recorded in the statement of financial position
atfairvalue, with changesinfairvalue recognisedin the income statement.

The fairvalues of derivative financialinstruments represent the replacement costs calculated using observable market rates of
interestand exchange. The fair value of long-term borrowings is calculated by discounting expected future cash flows at observable
market rates. (These instruments are accordingly classified as Level 2 in the IFRS 13 fair value hierarchy.)

The mainfinancialrisks faced by the Group are liquidity risk, market risk - comprising interest rate risk and foreign exchange risk -
and creditrisk. Financialinstruments 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.

Liquidity risk
The Group maintains arange 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
accountthe 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 aninexpensive source of funding, a meaningful portion of the overall debt
portfoliois typically kept shortterm 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
debtmaturesinany 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
aweighted 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.
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Debtisissuedto meetthe funding requirements of various jurisdictions and in the currencies that are needed. It is recognised that debt
canactasanaturaltranslation hedge of earnings, netassets and net cash flow in currencies other than the reporting currency. For this
reason, the majority of the Group’s net debtis denominated in US dollars and euros, reflecting the Group’s largest geographical markets.

There were no changestothe Group’s long-term approach to capital and liquidity management during the year.

The remaining contractual maturities for borrowings and derivative financialinstruments are shown in the table below. The table shows
undiscounted principaland 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 thereis a legal right of set-off.

Contractual cash flow
Carrying Within Morethan
amount 1year 1-2years 2-3years 3-4years 4-5years Syears Total
£m £m £m £m £m £m £m £m
Borrowings
Fixed rate borrowings (5,828) (156) (741) (1,106) (704) (709) (3,126) (6,542)
Floating rate borrowings (131) (131) - - - - - (131)
Lease liabilities (208) (75) (63) (43) (25) (4) (31) (241)
Derivative financial liabilities
Interest rate derivatives (5) - - (1 (2) (2) (7) (12)
Cross-currencyinterest rate swaps (2) (32) (34) (14) (501) - - (581)
Forward foreign exchange contracts (7) (1,741) (382) (207) (27) - - (2,357)
Derivative financial assets
Interest rate derivatives 19 22 10 4 - - - 36
Cross-currency interest rate swaps 16 29 26 7 51 - - 573
Forwardforeignexchangecontracts 48 1,770 398 210 28 = = 2406
Total (6,098) (314) (786) (1,150) (720) (715) (3,164) (6,849)
Contractual cash flow
Carrying Within Morethan
amount Tyear 1-2years 2-3years 3-4years 4-5years Syears Total
£m £m £m £m £m £m £m £m

Borrowings
Fixed rate borrowings (6,541) (576) (157) (737) (1,173) (737) (3,963) (7,343)
Floating rate borrowings (307) (307) - - - - - (307)
Lease liabilities (275) (103) (72) (57) (41) (17) (34) (324)
Derivative financial liabilities
Cross-currencyinterest rate swaps (3) (32) (8) (29) (9) (495) - (573)
Forward foreign exchange contracts (9) (1,416) (356) (214) (24) - - (2,010)
Derivative financial assets
Interest rate derivatives 49 20 18 13 6 1 1 59
Cross-currencyinterest rate swaps 66 30 7 26 7 544 - 614
Forwardforeignexchangecontracts 42 1425 870 23 25 = - 2043
Total (6,978) (959) (198) (775) (1,209) (704) (3,996) (7,841)

The carryingamount of derivative financial liabilities comprises £5m (2020: nil) in relation to fair value hedges, £7m (2020: £6m) in
relation to cash flow hedges and £2m (2020: £6m) not designated as hedging instruments. The carrying amount of derivative financial
assets comprises £35m (2020: £114m) in relation to fair value hedges, £36m (2020: £37m) in relation to cash flow hedges and £12m
(2020: £6m) not designated as hedging instruments.
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The Group has ample liquidity and access to debt capital markets, providing the ability to repay or refinance borrowings as they mature
andto fund ongoing requirements. At 31 December 2021, the Group had access to a $3.0bn committed bank facility, consisting of various
tranches with maturities through to July 2024, which was undrawn. This facility backs up short-term borrowings. All borrowings that
mature within the next two years can be covered by the facility and by utilising available cash resources.

The committed bank facility is subject to a financial covenant typical to the Group’s size and financial strength. The Group had significant
headroom within this covenant for the year ended 31 December 2021. 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. Derivatives used by the Group for hedging a
particularrisk are not specialised and are generally available from numerous sources. The Group is also exposed to changesin the
marketvalue of its venture capitalinvestments 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'sinterest 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 2021, 62% of gross bank and bond borrowings were at fixed rate. A 100 basis point reduction in interest rates would
resultin an estimated decrease in net finance costs of £21m (2020: £23m), based on the composition of financial instruments including
cash, cash equivalents, bank loans and commercial paper borrowings at 31 December 2021. A 100 basis point rise in interest rates would
resultinan estimated increase in net finance costs of £21m (2020: £23m).

The impacton net equity of a theoretical change ininterest rates as at 31 December 2021 is restricted to the changein carrying value

of floating rate to fixed rate interest rate derivatives in a designated cash flow hedge relationship and undesignated interest rate derivatives.
A100basis point reductionininterest rates would resultin an estimated decrease in net equity of nil (2020: £1m) and a 100 basis point
increase in interest rates would increase net equity by an estimated amount of nil (2020: £1m). The impact of a change ininterest rates on
the carryingvalue of fixed rate borrowings in a designated fair value hedge relationship would be offset by the change in carrying value of
therelated interest rate derivative. Fixed rate borrowings notin a designated hedging relationship are carried atamortised cost.

The Group has assessed the impact of the Interbank Offered Rates (IBOR] reform and concluded that there will be no significantimpact
on the financial statements. The Group is primarily exposed to IBOR through its derivatives which swap fixed rate bond issuances toa
floating rate of interestand which are designated in fair value hedge relationships. The table on page 170 details these interest rate
derivatives which swap £1,713m of bonds with weighted average maturity of 4.5 years to a floating rate of interest referencing US dollar
LIBOR (3 months) and swap £421m of bonds with weighted average maturity of 2.2 years to a floating rate of interest referencing Euribor
(3 months). The Group has adopted the ISDA fallback protocolin respect of these derivatives and the fair value hedge designations are
expected to remain highly effective throughout the transition to alternative risk free rates.

Foreign currency exposure management

Translation exposures arise onthe 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 inaforeign currency are generally hedged using forward contracts. In addition, recurring transactions and
futureinvestment 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 transactionis expected to become contractual. Cover takes the form of foreign exchange forward contracts. Further information
is providedin ‘Cash flow hedges’ below.

Atheoretical weakening of all currencies by 10% against sterling at 31 December 2021 would decrease the carrying value of net
assets, excluding net borrowings, by £781m (2020: £803m). This would be offset to a degree by a decrease in net borrowings of £677m
(2020: £713m). Astrengthening of all currencies by 10% against sterling at 31 December 2021 would increase the carrying value of net
assets, excluding net borrowings, by £781m (2020: £803m) and increase net borrowings by £677m (2020: £713m).

Aretranslation 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 £112m (2020: £95m). A 10% strengthening of all foreign currencies against sterling
on this basis would increase net profit for the year by £112m (2020: £95m).
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Creditrisk

The Group seeks to manage interest rate risk and limit foreign exchange risks described above by the use of financialinstruments

and asaresult hasacreditrisk from the potential non-performance by the counterparties to these financialinstruments, 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 principalamount 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 2021, cash and cash equivalents totalled £113m (2020: £88m), of which 89% (2020: 77%) 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,
academicinstitutions and large and small enterprisesincluding law firms, book stores and wholesalers. 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 theyarise. Where appropriate, business areas seek to minimise this exposure by taking paymentin 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 carryingamount of each
financialasset, including derivative financialinstruments, recorded in the statement of financial position.

Included within trade receivables are the following amounts which are past due, after considering loss allowance: past due up to one
month £156m (2020: £170m); past due two to three months £96m (2020: £83m); past due four to six months £35m (2020: £34m); and past
due greater than six months £18m (2020: £46m).

Hedge accounting
The hedging relationships thatare 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 2021, swapping fixed rate term debtissues
denominatedin 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.

31December 31December

2021 2020
Principal Principal
amount amount
£m £m Fixedrate Floating rate
€500m bond and €500m interest rate swaps maturing 2021 - (448) 0.4% Euribor+0.3%
$700m bond and $700m interest rate swaps maturing 2023 (517) (513) 3.5% USDLIBOR+0.8%
€500m bond and €500m interest rate swaps maturing 2024 (421) (448) 1.0% Euribor+0.7%
€600m bond and €600m/$669.3m cross-currency interest rate swaps maturing 2025 (494) (490) 1.3% USDLIBOR+1.3%
$200m bond and $200m interest rate swaps maturing 2027 (148) (146) 7.2% USD LIBOR+5.8%
$750mbond and $750m interest rate swaps maturing 2030 (554) T 3:0%  USDLIBOR+1.6%

(2,134) (2,045)
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The gainsand losses on the borrowings and related derivatives designated as fair value hedges, which are included in the income
statementas 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 2021, 2020 and 2019 were as follows:

Fairvalue
1January movement Exchange 31December Carrying
2021 gain/(loss) gain/(loss) 2021 values
£m £m £m £m £m

USD debt (36) 35 - (1) (1,221)
Related interest rate swaps i 36 128) - 8 8

CUR et B e T e ol
Related interest rate swaps .88 I8B) 27 2T
13)
Totalrelating to USD and EUR debt (119) 90 1 (28) (2,161)
Totalrelated interest rate swaps ome o83 w85 35

Net gain onborrowings and related derivatives/total carrying value - 7 - 7 ) (2,126]

Fairvalue
1January movement Exchange 31 December Carrying
2020 gain/(loss) gain/(loss) 2020 values
£m £m £m £m £m

USD debt (13) (25) 2 (36) (701)
Related interest rate swaps N 1< S < 2 N: - S:
(83) (1,467)
8.8
e T 1 1,384).
(119) (2,168)
Net gain on borrowings and related derivatives/total carrying value - - - - (2,049)

SR e
Related interest rate swaps SR L A . AT -

Totalrelating to USD and EUR debt ) I 1 ) -
Totalrelated interest rate swaps 52 72

Fairvalue
1January movement Exchange 31December Carrying
2019 gain/(loss) gain/(loss) 2019 values
£m £m £m £m £m

USD debt 13 (26) - (13) (699)
Relatedinterestrateswaps S £ N2 AL S

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, e T T, 1686),
EUR debt (39) (2) 2 (39) (1,853)
Related interest rate swaps ' 39 2 (@ 39 39

Total relating to USD and EUR debt o) 28 2 (52 (2552
Totalrelated interest rate swaps 2 S 2 N SO

Net (loss)/gain onborrowings and related derivatives/total carryin
value (1) 1 - - (2,500)

Allfairvalue hedges were highly effective throughout the three years ended 31 December 2021.

T T )
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Gross borrowings asat31 December 2021 included £12m (2020: £15m) in relation to fair value adjustments to borrowings previously
designatedinafairvalue hedge relationship whichwere de-designated in 2008. The related derivatives were closed out on de-designation
with a cashinflow of £62m. £3m (2020: £3m) of these fair value adjustments were amortised in the year as a reduction to finance costs.

Cash flow hedges

As partof 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
2015and maturingin May 2025, to floating rate USD debt for the whole of its term. The component relating to the swap of the euro credit
marginto USDis being accounted for as a cash flow hedge under IFRS 9, with the amount associated with foreign currency basis spreads
recorded inthe cost of hedging reserve.

As partof the Group’s foreign currency exposure management, it has entered into forward foreign exchange contracts which fix the
exchange rate onaportion of future foreign currency subscription revenues forecast by the businesses for up to 50 months. These have
beenaccounted for as cash flow hedges under IFRS 9 of the forecast foreign currency revenues, with gains and losses on the forward
contracts deferredin the hedge reserve until the related revenue is recognised, at which time the accumulated gains and losses are
reclassified to the income statement.

Movementsin the hedge reserve and the cost of hedging reserve in 2020 and 2021, including gains and losses on cash flow hedging
instruments, were as follows:

Costof Foreign
Interestrate hedging currency
hedgereserve reserve hedgereserve Total
£m £m £m £m
Hedge reserve at 31 December 2019: (losses) /gains deferred - (7) 14 7
Gains/(losses) arisingin 2020 4 (1) (9) (6)
Amounts recognised in income statement e T 2222
Hedge reserve at 31 December 2020: gains/(losses) deferred 4 (8) 27 23
(Losses)/gains arisingin 2021 (3) 2 1 10
Amounts recognised inincome statement o -2 SO+
Hedgereserve at 31 December 2021: gains/(losses) deferred 1 (6) 29 24

Allcash flow hedges were highly effective throughout the two years ended 31 December 2021.

Adeferred tax debit of £5m (2020: £4m) in respect of the above gains and losses at 31 December 2021 was also deferredin the
hedgereserve.

Of the amounts recognised in the income statement in the year, gains of £9m (2020: losses of £18m] were recognised in revenue, and
losses of nil (2020: £4m) were recognised in finance costs. Atax debit of £2m (2020: credit of £5m] was recognised in relation to these items.

The deferred gains and losses on foreign currency cash flow hedges at 31 December 2021 are currently expected to be recognised in
theincome statementin future years as shown in the table below, together with the principalamount of hedges relating to each year
and their total carrying valuesincluded within derivative assets and liabilities in the statement of financial position:

Foreign Principal

currency amount of Carrying

hedgereserve hedges values

£m £m £m

2022 16 442 23

2023 13 384 13

2024 - 210 -
202D e N

Total 29 1,067 36

The cash flows for these hedges are expected to occurin line with the recognition of the gains and losses in the income statement, orin
the precedingyear. These cash flows areincluded in the table on page 168.
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z
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 directinternal 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. :E
Annualreviews are carried out to assess the recoverability of carryingamounts. f-g
E]
2021 2020
£m £m
Raw materials 2 2
Pre-publication costs 218 204
Finishedgoods S S
Total 253 240
&
During the year, pre-publication costs of £73m (2020: £80m) were capitalised. The related amortisation charge was £60m (2020: £62m). 3
&
>
°
)
Accounting policy %
Tradereceivables are stated net of a loss allowance for expected credit losses.
2021 2020
£m £m
Tradereceivables 1,738 1,757 2
Lossallowance o toe) 99§
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, . Ne32 168 s
Prepaymentsandaccruedincome 316 207 §
Currenttaxreceivable 10 44 2
Netfinanceleasereceivable e B 18
Total 1,960 1,927
Tradereceivables are predominantly non-interest bearing and their carryingamounts approximate to their fair value.
The movementsin the loss allowance during the year were as follows:
2021 2020 ©
£m £m g
Atstart of year 99 88 3
Charge for theyear 17 19 2
Trade receivables written off (8) (8)
Exchangetranslationdifferences 2
Atend of year 106 99
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Accounting policy
Deferredincomeisrecognised when eithera customer has paid consideration, or RELX has an unconditional right to an amount
of consideration, in advance of the goods and services being delivered.

2021 2020
£m £m
Trade payables 109 154
Accruals 718 634
Social security and other taxes 141 174
Other payables 351 352
Deferredincome e 1996 1,946
Total 3,275 3,260

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 recognisedin the reporting period.

Accounting policy

Borrowings are recorded initially at fair value and subsequently carried atamortised 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
forthe gain or loss attributable to the hedged risk. When the related derivative in such a hedging relationship expires, is sold
orterminated, 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.

2021 2020
Fallingdue Fallingdue Fallingdue Fallingduein
within inmorethan within morethan
1year 1year Total 1year 1year Total
£m £m £m £m £m £m
Financial liabilities measured at amortised cost:
Short-term bank loans, overdrafts and commercial paper 131 - 131 307 - 307
Term debt 32 3,410 3,442 - 4,147 4,147
Lease liabilities 69 139 208 92 183 275
Term debtinfairvalue hedging relationships - 2,161 2,161 448 1,721 2,169
Term debt previously in fair value hedging relationships =225 25 - 295 9295
Total 232 5,935 6,167 847 6,276 7,123

The total fairvalue of financial liabilities measured at amortised cost (excluding lease liabilities) is £3,746m (2020: £4,843m). The total
fairvalue of term debt in fair value hedging relationships is £2,268m (2020: £2,235m). The total fair value of term debt previously in fair
value hedging relationships is £255m (2020: £270m).

RELXPLC has given guarantees in respect of certain long-term and short-term borrowings issued by subsidiaries. Included within
term debtabove are debt securitiesissued by RELX CapitalInc.,a 100% indirectly owned finance subsidiary of RELX PLC, which have
been registered with the US Securities and Exchange Commission. RELX PLC has fully and unconditionally guaranteed these securities,
which are not guaranteed by any other subsidiary of RELXPLC.
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Analysis by year of repayment
2021 2020
Short-term Short-term
bankloans, bank loans,
overdrafts overdrafts
and and
commercial Lease commercial Lease
paper Termdebt liabilities Total paper Termdebt liabilities Total
£m £m £m £m £m £m £m £m
WithinTyear 32 69 232 307 448 92 . B&T
Within 1to 2years - 641 40 681 - 32 47 79
Within 2to 3years - 1,012 37 1,049 - 651 A 695
Within 3to 4years - 628 29 657 - 1,082 37 1,119
Within4to Syears - 626 17 643 - 673 28 701
,,,,,,,,,,,,,,,,,,,,,, -..2889 16 2905 73695 27 3,682
,,,,,,,,,,,,,,,,,,,,,, .7..5796 139 8935 - 6093 183 6276
131 5,828 208 6,167 307 6,541 275 7,123

Short-term bank loans, overdrafts and commercial paper were backed up at 31 December 2021 by a $3.0bn (£2.2bn) committed bank
facility, consisting of tranches of $1,263m (£936m) maturing in 2023 and $1,706m (£1,264m) maturing in 2024. The committed bank
facility was undrawn.

Analysis by currency
2021 2020
Short-term Short-term
bank loans, bank loans,
overdrafts overdrafts
and and
commercial Term Lease commercial Term Lease
paper debt liabilities Total paper debt Lliabilities Total
£m £m £m £m £m £m £m £m
USdollar 68 2,691 79 2,838 228 2,751 120 3,099
Pound sterling - - 51 51 9 - 60 69
Euro 15 3,137 47 3,199 20 3,790 61 3,871
Othercurrencies 48 -3 80— 34 84
Total 131 5,828 208 6,167 307 6,541 275 7,123

Included in the US dollaramounts for term debt above is £515m (2020: £560m) of debt denominated in euros (€600m) (2020: €600m)
thatwas swapped into US dollars onissuance and against which there are related derivative financialinstruments, which, as at
31 December 2021, had a fair value of £21m (2020: £70m).

M3IAIBAQ

sjuawbas 1aydep

Ayigisuodsay eyesodio)

M3IASJ (eIDURUI

9oUBUIBA0G




176 RELX Annual report and financial statements 2021 | Financial statements and other information

Notes to the consolidated financial statements
for the year ended 31 December 2021

Accounting policy

Allleases where RELX s 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 assetis 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 aterm of 12 months or less are not required to be recognised on the balance
sheetand payments madeinrelation to these leases are recognised on a straight-line basis in the income statement.

The leases held by the Group can be splitinto 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.
Non-propertyincludes all other leases, such as cars and printers.

Right-of-use assets

2021 2020
£m £m

Atstartofyear 216 264
Additions 25 25
Acquisitions - 1
Remeasurement 9 12
Disposals (5) (1)
Depreciation (66) (77)
Impairment* (14) (11)
Exchange translation differences (4) 3
Atend of year 161 216
*2020includes an £11m impairment which was classified as exceptional. Refer to note 2 for further detail.
Lease liability

2021 2020

£m £m

Current
Property (67) (88)
Non-current
Property (136) (178)
Total (208) (275)

Interest expense on the lease liabilities recognised within finance costs was £8m (2020: £12m; 2019: £15m).

As at 31 December 2021, RELX was committed to leases with future cash outflows totalling £5m (31 December 2020: £9m) which had not
yet commenced and as such are notaccounted for as a liability as at 31 December 2021. A liability and corresponding right-of-use asset
will be recognised for these leases at the lease commencement date.

RELX subleasesvacant space available withinits leased properties. IFRS 16 specifies conditions whereby a sublease is classed as
afinance lease for the sub-lessor. The finance lease receivable balance held is as follows:

2021 2020
£m £m
Netfinance lease receivable 2 18

Short-termand low-value lease expenses have beenincluded in note 3.

Interestincome recognised inrelation to finance lease receivablesis disclosed in note 7.
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Accounting policy

Shares of RELXPLC thatare 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.

RELXPLC
2021 2020
No.ofshares £m No. of shares £m
Atstartofyear 1,982,299,312 286 1,980,802,659 286
Issue of ordinary shares 2,662,320 - 1,496,653 -
Atendofyear 1,984,961,632 286 1,982,299,312 286
Year ended 31 December
2021 2020
Sharesin Sharesin
issuenetof issuenetof
Sharesin Treasury treasury treasury
issue shares shares* shares*
(millions) (millions) (millions) (millions)
RELXPLC
Atstartofyear 1,982.3 (56.3) 1,926.0 1,931.8
Issue of ordinary shares 2.7 - 2.7 1.5
Repurchase of ordinary shares - - - (7.8)
Netrelease of shares by the Employee Benefit Trust o7 07 05
Atend of year (55.6) 1,929.4 1,926.0

* At31December 2021 the total sharesinissue netof treasury sharesis 1,929,425,389 (2020: 1,926,018,680).

During theyear, RELXPLC repurchased no RELXPLC ordinary shares (2020: 7.8m; 2019: 33.5m); repurchased shares are held in
treasury. In 2020 the total consideration for the RELXPLC repurchases was £150m.

The Employee Benefit Trust purchases RELXPLC 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
61,040 shares for a total cost of £1m (2020: £37m; 2019: £37m). At 31 December 2021, shares held by the Employee Benefit Trust were
£86m (2020: £97m; 2019: £94m) at cost.

Theissue of ordinary sharesin the year relates to the exercise of share options.

Allof the RELXPLC ordinary shares rank equally with respect to voting rights and rights to receive dividends, except for shares held
intreasury, which do not attractvoting or dividend rights. There are no restrictions on the rights to transfer shares.

At31December 2021, RELXPLC shares held intreasuryrelated to 5,448,564 (2020: 6,192,953; 2019: 6,753,010) RELX PLC ordinary
shares held by the Employee Benefit Trust; and 50,087,679 (2020: 50,087,679; 2019: 42,267,027) RELX PLC ordinary shares held by
the parent company. No RELXPLC ordinary shares held in treasury were cancelled in 2021 (2020: nil).
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Hedge Other

reserve reserves Total Total

2021 2021 2021 2020

£m £m £m £m

Atstartofyear 19 1,195 1,214 979

Profit attributable to RELX PLC shareholders - 1,471 1,471 1,224
Dividends paid - (920) (920) (880)
Actuarial losses on defined benefit pension schemes - 321 321 (155)
Fairvalue movements on cash flow hedges 10 - 10 (6)

Transferto net profit from cash flow hedge reserve (9) - (9) 22

Taxrecognised in other comprehensive income (1) (48) (49) 35

Increase in share based remuneration reserve (net of tax) - 55 55 27
Settlement of share awards - (12) (12) (34)
ACQUISIEIONS e T T T2

Atend of year 19 2,062 2,081 1,214

Otherreserves principally comprise retained earnings and the share based remuneration reserve.

Transactions between RELXPLC and subsidiaries of the Group have been eliminated within the consolidated financial statements.

Transactions with joint ventures were made on normal market terms of trading and comprise sales of goods and services of
nil (2020: nil; 2019: £4m) and the rendering and receiving of goods and services of £0.2m (2020: £0.1m; 2019: £0.1m). As at
31 December 2021, amounts owed by joint ventures were £2.4m (2020: £0.8m; 2019: £5m) and amounts due to joint ventures

were £1.4m (2020: £0.4m; 2019: £0.5m). See note 6 for details of the Group’s participation in defined benefit pension schemes.

Key management personnelare also related parties as defined by IAS 24 - Related Party Disclosures and comprise the Executive
and Non-Executive Directors of RELXPLC. Key management personnel remuneration is set out below. For reporting purposes, salary,

benefitsand annualincentive payments are considered short-term employee benefits.

2021 2020 2019

£m £m £m

Salaries, other short-term employee benefits and non-executive fees 7 6 7

Post-employment benefits 1 1 1
Share based remuneration® e B T

Total 16 8 15

Annual Sharebased

Salary Benefits incentive  remuneration* Pension* Total

£000 £000 £000 £000 £000 £000

Total Executive Directors 2021 2,085 97 3,604 7,953 774 14,514

2020 2,034 99 2,623 595 687 6,038

2019 1,984 101 3,038 7,343 725 13,191

* Thefiguresforsharebasedawards are calculated in accordance with the methodology set outin the UK Regulations. The figure for performance-related share

based awardsincludes share price appreciation since the date the award was granted. Please see page 102 for further details. Pensionis calculated in

accordance with the methodology set outinthe UKRegulations.
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2
2
25 Related party transactions (continued)
NON-EXECUTIVE DIRECTORS 2021 2020 2019
£'000 £:000 £000
Fees and benefits 1,055 1,558 1,569
The remuneration of non-executive directors comprises fees for services, and benefits primarily relating to tax filing supportin respect =z
of filings resulting from their directorships. No deemed benefits were provided during 2021 to former Directors (2020: nil; 2019: nil). =
No loans, advances or guarantees have been provided on behalf of any Director. The aggregate gains made by Executive Directors on g
the exercise of options during 2021 were nil (2020: nil; 2019: nil). E
26 Exchangerates
The following exchange rates have been applied in preparing the consolidated financial statements:
Statement of
Income statement financial position
2021 2020 2019 2021 2020 o
Eurotosterling 1.16 1.12 1.14 1.19 1.12 -é
US dollartosterling 1.38 1.28 1.28 1.35 1.37 3
2
27 Approval of financial statements Z
The consolidated financial statements were approved and authorised for issue by the Board of Directors on 9 February 2022. <
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Afulllist of related undertakings (comprising subsidiaries, joint ventures, associates and other significant holdings) is set out below.
Allare 100% owned directly orindirectly by the Group except where percentage ownership denoted in (x%).

Share Reg Share Reg
Companyname class office Company name class office
Australia GIEPRK-Publicite RobertKrier Registered Capital FRA4
Emailage Pty Ltd Preference AUS2 LexisNexis Business Information Solutions SA Ordinary FRA3
LNRS DataServices (Australia) Pty Ltd Ordinary AUS1 LexisNexis BusinessInformation Solutions Holding SA Ordinary FRA5
Reed Exhibitions Australia Pty Ltd Ordinary AUS2 LexisNexis International Development & Services SAS Ordinary FRA3
Reed International Books Australia Pty Ltd Ordinary AUS2 LexisNexisSA Ordinary FRA3
RELXAustralia Pty Ltd Ordinary AUS2 Reed ExhibitionsISGSARL Ordinary FRAé
ThreatMetrix Pty Ltd Ordinary AUS2 RELXFranceSA Ordinary FRA6
RELXFranceServicesSAS Ordinary FRA8
Austria RXFranceSAS Ordinary FRA4
LexisNexis Verlag ARD ORAC GmbH & Co KG Ordinary AUT2 SAFISA(50%) Ordinary FRA7
ORAC GmbH Ordinary AUT2
Reed CEEGmbH Ordinary AUT1 Germany
Reed Messe Salzburg GmbH Ordinary AUT3 Elsevier GmbH Ordinary DEU3
Reed Messe Wien GmbH Ordinary AUT1 Elsevier Information Systems GmbH Ordinary DEU2
RELXAustriaGmbH Ordinary AUT3 LexisNexis GmbH Ordinary DEU4
Standout GmbH Ordinary AUT4 PatentSight GmbH Ordinary DEU6
Reed Exhibitions Deutschland GmbH Ordinary DEU1
Belgium RELXDeutschland GmbH Ordinary DEU1
LexisNexis BV Ordinary BEL1 TschachSolutions GmbH Ordinary DEU5S
Brazil Greece
Elsevier EditoraLtda Quotas BRA1 Mack BrooksHellasSA Ordinary GRE1
FircosoftBrasil ConsultoriaeServicosdeInformaticaLtda  Quotas BRA2
LexisNexis Informacoes e Sistemas Empresariais Ltda Quotas BRA6 HongKong
LexisNexis Servicosde Analise de Risco Ltda Quotas BRA7 Ascend ChinaHolding Ltd Ordinary HNK1
MLexBrasil MidiaMercadologicaLtda Quotas BRA4 JCExhibitionand Promotion Ltd (65%) Ordinary HNK5
Reed Exhibitions AlcantaraMachado Ltda Quotas BRA3 JYLNSagerLtd Ordinary HNK3
SSTSoftwaredoBrasil Ltda Quotas BRAS LNRS DataServices(China) Ltd Ordinary HNK2
Reed Exhibitions Ltd Ordinary HNK5
Canada RELX(Greater China) Ltd Ordinary HNK4
Elsevier Canadalnc. Common CAN3
LexisNexis Canadalnc. ClassA CAN1 India
RELXCanadalLtd Common CAN2 FircoSoftIndiaPrivate Ltd Ordinary IND2
NextEvents Private Ltd Ordinary IND1
China Parity Computing India Private Ltd Ordinary IND3
Bakery ChinaExhibitions Co., Ltd (25%) Ordinary CHN1 Reed Elsevier Publishing (India) Private Ltd Ordinary IND1
BeijingMedtime Elsevier Education Technology Co.,Ltd (49%) Common CHN2 ReedManch Exhibitions Private Ltd (70%) Ordinary IND1
C-OneEnergy(Guangzhou) Co., Ltd Ordinary CHN5S Reed Triune Exhibitions Private Ltd (72%) Ordinary IND4
Genilex (Beijing) Information Technology Co., Ltd Ordinary CHNé RELXIndia Private Ltd Ordinary IND1
ICIS Consulting (Beijing) Co., Ltd Ordinary CHN18 indonesia
KeAiCommunications Co., Ltd (49%) Ordinary CHN15 — .
LexisNexisRisk Solutions (Shanghai) Information Common CHN7 PTReedExhibitions Indonesia (70%] ClassA IDN1
TechnologiesCo., Ltd . . . ClassB
Reed Business Information (Shanghai) Co Ltd Ordinary CHN13 PTRELXInformation Analytics Indonesia Ordinary IDN2
Reed Elsevier Information Technology (Beijing) Co., Ltd Common CHN3
Reed Exhibitions (China) Co., Ltd Ordinary CHN4  lreland
Reed Exhibitions Hengijin Co., Ltd (51%) Ordinary CHN12 Elsevier ServicesIrelandLtd Ordinary IRL2
Reed Exhibitions (Shanghai) Co., Ltd Ordinary CHN10 LexisNexis Risk Solutions (Europe] Ltd Ordinary IRL1
Reed HuabaiExhibitions (Beijing) Co., Ltd (51%) Ordinary CHN4 LexisNexis Risk Solutions (Ireland) Ltd Ordinary IRL1
Reed Huabo Exhibitions (Shenzhen) Co., Ltd (65%) Ordinary CHN16 3D4Medical Ltd ) Ordinary IRL3
Reed Huaqun Exhibitions Co., Ltd (52%) Ordinary CHN4 3D4Medical SupportServicesLtd Ordinary IRL3
Reed Exhibitions Kuozhan (Shanghai) Co., Ltd (60%) Ordinary CHNS8
Reed Sinopharm Exhibitions Co., Ltd (50%) Ordinary CHN4 Israel
RELX(China) Investment Co., Ltd Ordinary CHN9 LexisNexisIsrael Ltd Ordinary ISR1
ShanghaiDatongMedicalInformationTechnologyCo.,Ltd  Ordinary CHN17
Shanghai SinoReal Exhibitions Co., Ltd (27.5%) Ordinary CHN Italy
Z&RExhibitions Co., Ltd (27.5%) Ordinary CHN14 Elsevier SRL Registered Capital ITA1
ICIS ItaliaSRL Ordinary ITA2
Colombia Reed ExhibitionsISG Italy SRL Ordinary ITA1
LexisNexis Risk SolutionsS.A.S. Ordinary coLt Reed Exhibitions ItaliaSRL Ordinary ITA1
Denmark Japan
ElsevierA/S Ordinary DNKI1 Ascend JapankK Ordinary JPN1
Elsevier JapanKK Ordinary JPN2
Dubai, UAE LexisNexis Japan KK Ordinary JPN2
Reed Exhibitions FZ-LLC Ordinary UAE1 PatentSight Japaninc. Common Shares JPN4
RELXMiddleEastFZ-LLC Ordinary UAE2 ReedISGJapanKK Ordinary JPN3
RXJapanKK Ordinary JPN3
Egypt -
Elsevier EgyptLLC Ordinary EGY1 Korea|Republic of)
ElsevierKorealLC Ordinary KOR1
France LexisNexis Legaland Professional Service KoreaLtd Ordinary KOR2
ClosdSAS Ordinary FRA9 Reed Exhibitions Korea Ltd Ordinary KOR3
Elsevier Holding France SAS Ordinary FRAI ReedExporumLtd (60%] Ordinary KOR4
Elsevier MassonSAS Ordinary FRA1 ReedK. Fairs Ltd (70%) Ordinary KOR3
EvoluprintSAS Ordinary FRA2
FircosoftSAS Ordinary FRA8 Macau
GIEEDI Data(83%) Ordinary FRA3 Reed Exhibitions Macau Ltd Ordinary MAC1
GIE JurisData Ordinary FRA3
Malaysia
LexisNexis MalaysiaSdnBhd Ordinary MYS1
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Share Reg Share Reg
Company name class office Company name class office
Mexico CorderyCompliance Ltd (71%) Ordinary GBR4
EmailageMCA,SAdeCV Ordinary MEX2 CorderyLtd(71%) Ordinary GBR4
Masson-DoymaMexico,S.A. Ordinary MEX1 Credivaltd Ordinary GBR5
Reed ExhibitionsMexicoS.A.deC.V. Fixed MEX3 DewEventsLtd Ordinary GBR3
Digital Foundry Network Ltd (50%) Ordinary GBR3
NewZealand E&PEventsLLP(50%) No Shares GBR3
LexisNexis NZ Ltd Ordinary NZL1 Elsevier LifeSciencesIPLtd Ordinary GBR7
ElsevierLtd Ordinary GBR7
Philippines EmailageLtd Ordinary GBR5
ReedElsevier Shared Services (Philippines) Inc. Common Shares PHL1 Gamer NetworkLtd Ordinary GBR3
GapsquareLtd AOrdinary, GBR2
Poland ) _ B Ordinary
AlDigital ContractsSp.z.0.0. (75%) Ordinary oLy mbibeMedialtd Ordinary GBR3
ElsevierSp.z.o0.0. Ordinary POL2 Instfrancglnl_tlatlvesl_'td Ord[nary CBRS
LexisNexis Risk Solutions UK Ltd Ordinary GBR5
Rucea LNRS DataServicesHoldingsLtd Ordinary GBR1
ElsevierLLC ParticipationShares  RUSI LNRS DataServices Ltd Ordinary GBR2
LexisNexisLLC Ordinas RUST Mack-Brooks Exhibitions Ltd Ordinary GBR3
. nary Mack-Brooks (France) Ltd Ordinary GBR3
Real Estate Events Direct LLC (80%) Participation Shares RUS1 MCM CentralLtd Ordinary GBR3
RELXLLC Participation Shares RUS1 MCMExpoLtd Ordinary GBR3
3D4Medical LLC Ordinary RUS2 MendeleyLtd Ordinary GBR7
Singapore MLexLtd Ordinary GBR4
SR - NLife Ltd (23.5%) Ordinary GBR12
Elsevier (Singapore] PteLtd Ordinary SGP1 Offshore Europe (Management) Ltd Ordinary GBR3
EmailagePte.Ltd Ordinary SGPS Offshore Europe Partnership (50%) Partnershipinterest ~ GBR3
Lexis-Nexis Philippines Pte Ltd (75%) Ordinary-B SGP2 Out There Gaming Ltd (70%) Ordinary GBR3
) Preference shares Oxford Spires Management Co; Ltd (55%) Ordinary GBR10
LNRSDataServicesPteLtd Ordinary SGP3 RE (EPS)Ltd Ordinary GBRI1
RE(HAPL)PteLtd Ordinary SGP1 RE(HPL)Ltd Ordinary GBRI1
RELX (Singapore) Pte. Ltd Ordinary SGP2 RE(RCBLtd Ordinary GBR1
5 RESecretariesLtd Ordinary GBR1
SouthAfrica _ RE(SOE) Ltd Ordinary GBR3
Globalrange SA(Pty)Ltd Ordinary ZAF1 ReedBusiness Information Ltd Ordinary GBR1
LexisNexis (Pty) Ltd (78%) Ordinary ZAF2 Reed EventsLtd Ordinary GBR3
LexisNexis Risk Management (Pty) Ltd (78%) Ordinary ZAF2 Reed Exhibitions Ltd Ordinary GBR3
Property Payment Exchange (SA) (Pty) Ltd (78%) Ordinary ZAF2 Reed Nominees Ltd Ordinary GBR1
RELX(Pty)Ltd Ordinary ZAF2 RELXFinanceLtd Ordinary GBR1
Reed Exhibitions (Pty) Ltd (90%) Ordinary ZAF2 RELXGroupplc Ordinary GBR1
Reed Events Management (Pty) Ltd (90%) Ordinary ZAF2 RELX (Holdings) Ltd Ordinary GBR1
Reed Exhibitions Group(Pty) Ltd (90%) Ordinary ZAF2 RELX (Investments) plc Ordinary GBR1
ReedVenue Management (Pty) Ltd (90%) Ordinary ZAF2 RELXOverseas Holdings Ltd Ordinary GBR1
_ RELX(UK) Ltd Ordinary GBR1
Spain REVGP(UKILLP NoShares GBR1
Elsevier EspanaSL Participations ESP1 REVVenture PartnersLtd Ordinary GBR1
Swi REVVLP Partnership Interest GBR1
witzerland . )
FircosoftSchweizGmbH Ordinary CHEz ~ SciBiteld Sordinary. GBR13
RELXSwiss Holdings SA Ordinary CHE1 c o:d:::g
Taiwan Snowflake Software Ltd Ordinary GBR2
- - - TracesmartLtd Ordinary GBR5
Elsevier TaiwanLLC Ordinary TWN1 TruNarrativeLtd Ordinary GBR5
Thaitand WunelliLtd Ordinary GBR11
Reed Tradex CompanyLtd (49%) Ordinary THA1 United States
RELXHolding (Thailand] Co., Ltd g:g:i;i;ce ThA Accuity Asset Verification Services Inc. Common Stock USAI1
RELX Information Analytics (Thailand) Co., Ltd Ordinary THA3 f\ftf:';yl'n"cc Sommontock e
TheNetherlands AmericanTextile MachineryExhibitionInternationalinc.(40%) Common Stock USA3
- - AriesSystems Corporation Common Stock USA3
AGRMSolutionsC.V. Partnership Interest NLD1 ChemicalData, LLC Membership USA3
ElsevierB.V. Ordinary NLD1 Interest
ICISBenchmarking Europe BV Ordinary NLD1 Crop DataManagement Systems, Inc. Common Stock USA3
LexisNexis Business Information Solutions B.V. Ordinary NLD1 Dunlap-Hanna Publishers (50%) Partnership Interest USA7
LexisNexis UniventioB.V. Ordinary NLD2 Elsevier HoldingsInc. Common Stock USA3
LNRS DataServicesBV Ordinary NLD1 ElsevierInc. Common Stock USA3
Misset Uitgeverij B.V.(49%) Ordinary NLD3 Elsevier MedicalInformation LLC Membership USA3
OneBusinessB.V.(33%) Ordinary NLD4 Interest
RELXEmployment CompanyB.V. Ordinary NLD1 ElsevierSTMInc. Common Stock USA3
RELXFinanceB.V. Ordinary NLD1 Emailage Corp. Common Stock USA2
RELXHoldingsB.V. Ordinary NLD1 Enclarity, Inc. Common Stock USA2
RELXNederlandB.V. Ordinary NLD1 Gaming Business Asia LLC (50%) Membership USA3
RELXOverseasB.V. OrdinaryRE NLD1 Interest
Health MarketScience, Inc. Common Stock USA2
Turkey 1D Analytics LLC Membership USA1
Elsevier STMBilgiHizmetleriLimited Sirketi Ordinary TUR1 Interest
Mack Brooks FuarcilikA.S Registered Capital TUR3 IDG-RBI ChinaPublishersLLC (50%) Membership Interest USA3
Reed Tiiyap FuarcilikA.S.(50%) AOrdinary TUR2 Knovel Corporation Common Stock USA3
BOrdinary KnowableInc(75%]) Common Stock USA8
Knowledge DiffusionInc. Common Stock USA3
UnitedKingdom LegalInQuerySolutionsnc. Common Stock USA9
3rdStreetGroupLtd Ordinary GBR3 LexisNexis Claims SolutionsInc. Common Stock USA2
Butterworths Ltd Ordinary GBR4 LexisNexis CoplogicSolutions Inc. Common Stock USA2
LexisNexis of Puerto RicoInc. Common Stock USA9
LexisNexis RiskAssetsInc. Common Stock USA2
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Share Reg Registered offices
Companyname class office Australia
LexisNexis Risk DataManagementInc. Common Stock USA2 AUS1:  Building B, Level 2, Unit 11, 1 Maitland Place, Baulkham Hills, NSW 2153
LexisNexis Risk Holdings Inc. Common Stock USA2 AUS2: Tower?2,Level1,475Victoria Avenue, Chatswood NSW 2067
LexisNexis Risk Solutions Inc. Common Stock USA2
LexisNexisRisk Solutions FL Inc. Common Stock USA2 Austria
LexisNexis SpecialServicesInc. Common Stock USAé6 AUT1: Messeplatz 1,1020, Wien, Austria
LexisNexisVitalChek Network Inc. Common Stock USA2 AUT2: Marxergasse 25,1030, Wien, Austria
LNRS DataServiceslInc. Common Stock USAS AUT3: Am Messezentrum 6,5020, Salzburg, Austria
Matthew Bender & Company, Inc. Common Stock USA3 AUT4:  AmMessezentrum 7,5020, Salzburg, Austria
MLexUS, Inc. Common Stock USA3
PCLawTime MattersLLC (51%) No Stock USA2 Belgium
PoliceReports.US,LLC IMembership USA2 BEL1: Oudenaardseheerweg 129, 9810 Nazareth, Belgium
nterest
Portfolio Media, Inc. Common Stock USA3 Brazil
ReedTechnologyand Information Services Inc. Common Stock USA3 " BRAT: RuadaAssembleiano 100, 6th Floor, RJ Centro, Riode Janiero, 20011-904, Brazil
RELXCapitallnc. Common Stock USA4  BRA2: RuaBelaCintra2305, SaoPaulo, 01415-009,Brazil
RELXInc. Common Stock USA3  BRA3: RuaBelaCintrano. 1200, 10th floor, Sa0 Paulo, 01415-001, Brazil
RELXRisks Inc. Common Stock USAZ  BRA4: Avenida paulista, 2300-Piso Pilotis room 28, Sao Paulo, 01310-300,Brazil
RELXUS HoldingsInc. Common Stock USA3

BRA5: RuaCelFonseca, 203 A-Centro, Botucatu, SP, 18600-200,Brazil

EAE‘A'XP”‘_””T_"L‘E'[-;M ’l\“AOStECK . Bgﬁg BRAG: Avenida lbirapuera, 2033, CJ81,5L6,Sao Paulo, SP,04029-901, Brazil
mericas o lmegr‘e:trs P BRA7: Alameda RioNegro, 161 Alphaville Industrial, Barueri SP 06.455-000, Brazil
BRA8: RuaAl Anes 46,3 Andar, Sao Paulo, 05421-010, Brazil
SageStreamLLC Membership USA1 uaAlvaroAnes a6, 3Andar, >aoFauto, »brazi
Interest Canada
TheReedElsevier Ventures 2005 Partnership LP Partnership Interest USA4 ; . - -
The Reed Elsevier Ventures 2006 Partnership LP Partnershipinterest ~ USAG  CaNt 123 Commerce alley BriveEast, Suite 700, Marknarm, Ontario, L3T7W8, Canada
The Reed Elsevier Ventures 2011 Partnership LP Partnership Interest USA4 CAN3: 26E-1501 av. McGill Colle e' Momreél Quebéc H3A3N9 Canada
TheReedElsevier Ventures 2012 Partnership LP Partnership Interest USA4 : : 9& ! ' '
TheReedElsevier Ventures 2013 Partnership LP Partnership Interest USA4 China
. ] o .

i:sezimleil:iz'ulzlcl.shers (50%) Ez;{t]r;:;hslfolgﬁerest ggﬁz CHN1: é:?j?nggk#gg;[i‘lfig%ﬁ;om 612, Gaolianggiaoxie Street, No. 59, Haidan District,
TruNarrativeLLC :\:Ifen::;rshlp USA3 CHN2: WestBuilding of Administration Building, Xueyuan Road No. 38 Peking University

. Health Science Center, Haidan District, Beijing, 100191, China
\Z/\;n:;;(l'dlr[l:zmpllance,lnc. ggxngtgzt, 3222 CHN3: OrientalPlaza, No. 1EastChangAn Ave, Tower W1, 7th Floor, Unit 1-7, Dong Cheng

District, Beijing, 100738, China

CHN4: PingAnInternational Finance Center, Room 1504, 15th Floor, Tower A-101,
3-24floor, Xinyuan South Road, Chaoyang District, Beijing, 100027, China

CHN5: UnitB1303-1& 1305, 13F Center Plaza, 161 Linhe Road West, Tianhe District
Guangzhou, China

CHNé6: 404F4,No.9Shangdi9th Street, Haidian District, Beijing, 100085, China

CHN7: Room 5106, Raffle City, 268 Middle Xizang Road, Huangpu District, Shanghai,
200001, China

CHNS: Intercontinental Center, 42F, 100 Yutong Road, Zhabei District, Shanghai,
200070, China

CHN9: Room319,238Jiangchangsan Road, Jing'an District, Shanghai, China

CHN10: Room 304, Sanlian Building, No.8, Huajing Road, Pudong District, Shanghai,
200070, China

CHN11: Building 2, Room No.3895, Changjiang Avenue, No. 161, Changliang Farm,
Chongming County, Shanghai, China

CHN12: Floor2, No.979, Yunhan Road, Nicheng Town, Pudong New Area, Shanghai, China

CHN13: 4/FBlock C,No 999 Jingzhong Road, Changning District, Shanghai, China

CHN14: A0208, 1stfloor,building 2, Yard 66, Yanfu Road, Yancun Tow,Fangshan District
Beijing, China

CHN15: 16 Donghuangchenggen North Street, Beijing, 100717, China

CHN16: Shenzhen International Chamber of Commerce Tower, Room 1801-1802, 1805,
Fuhua 3rd Road, Futian District, Shenzhen, 518048, China

CHN17: 5/F UnitA, Digital China Centre No.567 Tianshan West Road, ChangNing District,
Shanghai, 200335, China

CHN18: Room 12B, 7th Floor, Oriental Plaza, 1 East Chang An Avenue, Beijing, China

Common Class B

Vietnam
Reed TradexVietnam LLC (49%) Ordinary VIET

Colombia

COL1:  Philippe Prietocarrizosa & UriaAbogados, Carrera 9 No. 74-08 Oficina 105, Bogot3,
d.c., 76600, Colombia

Denmark

DNK1: NielsJernesVej 10,9220, Aalborg @st, Denmark

Dubai, UAE
UAE1: Office G-49, BuildingNo 9, Dubai Media City, Post Box 502425, Dubai, United Arab
Emirates

UAE2: AlSufouhComplex, Floor3, No.304, Dubai, United Arab Emirates

Egypt

EGY1: LandMark Office Building, 2nd Floor, 90th Street, City Center, 5th Settlement,
New Cairo, Cairo, Egypt

France

FRA1: 65,rue Camille Desmoulins, 92130, Issy les Moulineaux, France

FRA2: ParcEuronord-10,rueduParc-31150Bruguieres, France

FRA3: 141ruedeJavel,75015Paris, France

FRA4: 52QuaideDionBouton 92800 Puteaux, France

FRA5: Immeuble « Technopolis », 350 rue Georges Besse -Nimes (30000), France
FRA6: 27-33quaiAlphonse Le Gallo, 92100, Boulogne-Billancourt, France

FRA7: 6-8RueChaptal, 75009 Paris, France

FRA8: 151-155RuedeBercy, 75012 Paris, France

FRA9: 168, RueSaint-Denis, 75002 Paris, France
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Registered offices

Germany

DEU1: VolklingerStrasse4,40219, Diisseldorf, Germany

DEU2: St.Martin Tower, Wing, 2nd floor, Franklinstrafe 61-63, 60486, Frankfurtam Main
Hessen, Germany

DEU3: Bernhard-Wicki-Strasse5,80636, Munich, Bavaria, Germany

DEU4: Heerdter Sandberg30,40549, Disseldorf, Germany

DEUS: Steinhauserstrasse 9, 76135, Karlsruhe, Germany

DEUé6: Joseph-Schumpeter-Allee 33,53227,Bonn

Greece

GRE1: 188A, FilolaouStr.,Athens, 11632, Greece

Hong Kong

HNK1: 20/F AlexandraHouse, 18 Chater Road, Central, Hong Kong

HNK2: Level54HopewellCenter, 183 Queens Road East, Hong Kong

HNK3: Flat 1506, 15/F, Lucky Center, No. 165-171 Wan Chai Road, Wan Chai, Hong Kong

HNK4: 11/F Oxford House, Taikoo Place, 979 King’s Road, Quarry Bay, Hong Kong

HNKS5: 17th Floor, One Island East, Taikoo Place, 18 Westlands Road, Quarry Bay, Hong
Kong

India

IND1:  818,8thFloor, Indraprakash Builing, 21 Barakhamba Road, New Delhi, 110001, India

IND2: S21VatikaCentre, No471AnnaSalai, Taynampet, Chennai, 600035, India

IND3:  99/100, Prestige Towers Unit No. 505, Fifth Floor, Residency Road, Bangalore,
Karnataka, 560025, India

IND4:  #25,3rd floor, 8th Main Road, Vasanthnager, Bangalore, 560052, India

Indonesia

IDN1:  APLTower Central Park 26th Floor Unit T3JL.S. Parman Kav., 28, Grogol,
Pertamburan JakartaBarat 11470, Indonesia

IDN2: GedungWorld Trade Center, 3LT 20 Spaces JL Jend Sudirman Kav29-31 RT/RW
008/003, Karet Kuningan, Setiabudi, Jakarta Selatan, DKI Jakarta 12940 Indonesia

Ireland

IRL1:  80HarcourtStreet, Dublin 2, Ireland
IRL2:  Suite 4320, Atlantic Avenue, Westpark Business Campus, Shannon, Clare, Ireland
IRL3:  IstFloor The Grange Stillorgan Road, Blackrock, Dublin, Ireland

Israel

ISR1:  Meitar, attorneysatLaw, 16 Abba Hillel Road, Ramat Gan, 5250608, Israel

Italy

ITA1:  ViaMarostica1,20146, Milan, Italy
ITA2:  Studio ColomboeAssociati, Via Cinodel Duca5,20122, Milano, Italy

Japan

JPN1:  Kyodo Tsushin Kaikam 2F, 2-2-5 Toronomon, Minato-ku, Tokyo, 105-0001
JPN2: 1-9-15,HigashiAzabu, Minato-ku Tokyo Japan

JPN3: Shinjuku-NomuraBldg., 1-26-2 Nishi-shinjuku, Shinjuku-ku, Tokyo, Japan
JPN4: 7F Cross Office Uchisaiwaicho, 1-18-6é Nishi-Shinbashi, Minato-ku, Tokyo

Korea (South)
KOR1: Chunwoo Building, 4th floor, 534 Itaewon-dong, Yongsan-gu, Seoel, 140-861,
Republic of Korea

KOR2: 206 Noksapyeong-daero, Yongsan-gu, Seoel, Republic of Korea

KOR3: 1622-24Block ATerra Tower2,201Songpa-daero, Songpa-gu, Seoul, Republic
of Korea

KOR4: 4thfloorat 195-6 Jamsil-dong, Songpagu, Seoul, Republic of Korea

Malaysia

MYS1: Suite29-1, Level 29, Vertical Corporate, Tower B, Avenue 10, The Vertical,
59200 Bangsar South City, Kuala Lumpur, Malaysia

Macau

MAC1: RuaDeXangai, No. 175 Edif. Associacao Comercial de Macau, 11 Andar, Bloco K,
Macau

Mexico

MEX1: AvinsurgentesSur# 1388 Piso8, Col. Actipan, Deleg. Benito Juarez, Mexico DF, C.P.

03230, Mexico

MEX2: DVNADelValle-NunezyAsociados, Goldsmith No 37 Desp 803, Col Planco
Chapultepe, Ciudad de Viver, 11.560,Mexico

MEX3: AvenidaPaseodelaReforma 243, Piso 15, Col. Cuauhtemoc, Mexico City, 06500,
Mexico

New Zealand

NZL1: Level1,138TheTerrace, P.0.Box 472, Wellington 6011, New Zealand

Phili

PHL1: BuildingH, 2nd Floor, U.P. Ayalaland TechnoHub, Commonwealth Avenue,
Quezon City, Metro Manila, 1101, Philippines

Poland

POL1: ul.$w.Antoniego 2/4,50-073, Wroctaw,Poland
POL2: Al.JJanaPawlall,22,00-133, Warszawa, Poland

o
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Registered offices
Russia
RUS1: Office 13,room 1,2nd Syromyatnicheskiy 1, 105120, Moscow, Russian Federation
RUS2: Krasnykh Partizan St. 152, Office 505, 350049, City of Krasnodar, Russian
Federation
<
Singapore =
SGP1: 3Killiney Road, #08-01Winsland House 1, Singapore, 239519, Singapore 2
SGP2: 80Robinson Road, #02-00, Singapore, 068898, Singapore ;
SGP3: 1ChangiBusinessParkCrescent, #06-01Plaza8& CBP, 48602551, Singapore 2
SGP4: 120 Lower DeltaRoad, #12-02, Cendex Centre, 169208, Singapore 3
SGP5: 71RobinsonRoad, #14-01,068895, Singapore o
w
South Africa
ZAF1: Fourways Gold Park, 1st Floor - Wentworth Building, 32 Roos Street, Fourways,
2191, South Africa
ZAF2: Building8, Country Club Estate Office Park, 21 Woodlands Drive, Woodmead,
Gauteng, 2191, South Africa
Spain
ESP1: C/JosepTarradellas 20-30,1°/20029, Barcelona, Spain
Switzerland o
CHE1: Faubourgdel'Hopital 23,2000 Neuchatel, Switzerland S
CHE2: Bahnhofstrasse 100,8001 Zurich, Switzerland E
=1
o7}
Taiwan T
TWN1: RmN818,8F, ChiaHsinBuildingll, No.9, Lane 3, Minsheng West Road, Taipei ?DU
10449, Taiwan %
o
Thailand 2
THA1:  SathornNakorn Building, Floor32, No. 100/68-69 North Sathon Road, Silom, S
Bangrak, Bangkok, 10500, Thailand Z
THA2: 14thFloor, CTl Tower, 191/70-73 Ratchadapisek Road, Khwaeng Klongtoey, Khet,
Klongtoey, Bangkok, Thailand
THA3: 2PloenchitCentre, Room 7, Floor G., Sukhumvit Road, Klongtoey, Bangkok, 10110,
Thailand
The Netherlands
NLD1: Radarweg29, 1043NXAmsterdam, Netherlands n
NLD2: Galileiweg8,2333BD Leiden, Netherlands =2
NLD3: PrinsHendrikstraat17,7001GK Doetinchem %
NLD4: Spaklerweg53, 1114 AE Amsterdam-Duivendrecht g-
Turkey cE
TUR1:  Maslak Mah. Bilim Sokak Sun Plaza Kat:13 $isli-Maslak, Istanbul, Turkey @
TUR2: E-5KarayoluUzeri, Glrpinar Kavsagi 34500, Biiylikcekmece,Istanbul, 34500, 2
Turkey
TUR3: FulyaMah. Hakki Yeten Cad. No:10/C, Selenium Plaza Kat:5,6 Fulya, Besiktas
istanbul, Turkey
United Kingdom
GBR1: 1-3Strand, London, WC2N5JR, United Kingdom
GBR2: QuadrantHouse, The Quadrant, Sutton, Surrey, SM25AS, United Kingdom
GBR3: GatewayHouse, 28 The Quadrant, Richmond, Surrey, TW9 1DN, United Kingdom
GBR4: LexisHouse,30FarringdonStreet, London, EC4A4HH, United Kingdom
GBR5: Global Reach, Dunleavy Drive, Cardiff, CF11 0SN, United Kingdom
GBRé: ThekEye, 1ProcterStreet, London, WC1V6EU, United Kingdom g’
GBR7: TheBoulevard, Langford Lane, Kidlington, Oxford, 0X5 1GB, United Kingdom é
GBR8: ThirdFloor, CityBuildings, Carrington Street, Nottingham,NG17FG 3
GBRY: 1stFloor80Moorbridge Road, Maidenhead, Berkshire, SL68BW g
GBR10: 40KimboltonRoad, Bedford, England, MK40 2NR g

GBR11: 1000 Lakeside, Western Road, Portsmouth, PO63EN, United Kingdom

GBR12: 50akwood Drive, Loughborough, England, LE113QF

GBR13: BiodataInnovation Centre Wellcome Genome Campus, Hinxton, Cambridge,
England,CB10 1DR

United States

USA1: 1007 Church Street, Evanston|L 60201

USA2: 1000AldermanDr., Alpharetta, GA30005

USA3: 230ParkAve, NewYork, NY 10169

USA4: 1105North Market St, Wilmington, DE 19801

USA5: 3355WestAlabama Street, Houston, TX77098

USAé6: PuertaDelCondado #1095, Wilson Ave, Local #3,San Juan, PR00907
USA7: 313Washington Street, Suite 400, Newton, MA02458

USA8: 1209 Orange Street, Wilmington, DE 19801

USA9: 9443 Springboro Pike, Miamisburg, OH 45342

Vietnam

VIE1:  2ndFloor, Kova Center, 92G-92H Nguyen Huu Canh Street, Ward no. 22, District.
Binh Thanh, Ho ChiMinh City, Vietnam
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O year summary

2021 2020 2019 2018 2017

Note £m £m £m £m £m
RELX consolidated financialinformation
Revenue 7,244 7,110 7,874 7,492 7,341
Reported operating profit 1,884 1,525 2,101 1,964 1,905
Adjusted operating profit 1 2,210 2,076 2,491 2,346 2,284
Reported net profit attributable to RELXPLC shareholders 1,471 1,224 1,505 1,422 1,648
Adjusted net profitattributable to RELX PLC shareholders ) 1689 1543 1808 1674 1620
RELXPLC financialinformation
Reported earnings perordinary share (pence) 76.3p 63.5p 77.4p 71.9p 81.6p
Adjusted earnings per ordinary share (pence) 87.6p 80.1p 93.0p 84.7p 80.2p
Dividend per ordinary share (pence) 2 49.8p 47.0p 45.7p 42.1p 39.4p

(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 193to 197.
(2) Dividend per ordinary share is based on the interim dividend and proposed final dividend for the relevantyear.
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RELX PLC statement of financial position

2021 2020
Note £m £m

Non-currentassets
Investments in subsidiary undertakings 1 18,327 18,322
..18,327 18322

Currentassets

Trade and otherreceivables 1 -
Receivables: amounts due from subsidiary undertakings 1857 171
Totalassets 20,185 20,033

Current liabilities

Taxation - 12

Other payables B 2
B B

Netassets 20,182 20,019

Capitalandreserves

Share capital 286 286
Share premium 1,491 1,459
Shares heldintreasury (789) (789)
Capital redemption reserve 36 36
Otherreserves 177 172
Mergerreserve 11,150 11,150
Net profit 1,046 1,051
Reserves 8785 656
Shareholders’ equity 20,182 20,019

The RELXPLC Company financial statements were approved by the Board of Directors and authorised forissue on 9 February 2022.
Theywere signed on its behalf by:

P Walker N L Luff
Chair 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
£m £m £m £m £m £m £m £m £m
Balance at 1 January 2020 286 1,443 (739) 36 168 11,150 1,548 5,986 19,878
Total comprehensive income for the year - - - - - - 1,051 - 1,051
Dividends paid - - - - - - - (880)  (880)
Repurchase of ordinary shares - - (50) - - - - - (50)
Issue of ordinary shares, net of expenses - 16 - - - - - - 16
Equity instruments granted to employees of the Group - - - - 4 - - - 4
Transfer of netprofittoreserves T T T - S - (1548) 1548 -
Balanceat 1 January 2021 286 1,459 (789) 36 172 11,150 1,051 6,654 20,019
Totalcomprehensive income for the year - - - - - - 1,046 - 1,046
Dividends paid ¥ - - - - - - - (920) (920)
Issue of ordinary shares, net of expenses - 32 - - - - - - 32
Equity instruments granted to employees of the Group - - - - 5 - - - 5
Transferof netprofittoreserves T T -.1,051) 1051 -
Balance at 31 December 2021 286 1,491 (789) 36 177 11,150 1,046 6,785 20,182

(1) The capitalredemption and merger reserve do not form part of the distributable reserves balance.
(2) Otherreservesrelate to equityinstruments granted to employees of the Group under share based remuneration arrangements, and do not form part

of the distributable reserves balance.

(3) Distributable reserves at31December2021were £7,042m (2020: £6,916m) comprising net profitand reserves, net of shares held in treasury.
(4) Refertonote 13 of the RELX consolidated financial statements on page 161 for further dividend disclosure.

RELXPLC accounting policies

Basis of preparation

RELXPLC meets the definition of a qualifying entity under FRS 100
(Financial Reporting Standard 100] issued by the Financial
Reporting Council [FRC). Accordingly, the financial statements
are prepared in accordance with FRS 101 (Financial Reporting
Standard 101) - Reduced Disclosure Framework as issued by the
Financial Reporting Council, incorporating the Amendments to
FRS 101issued by the FRCin July 2015 and the amendments to
company law made by The Companies, Partnerships and
Groups (Accounts and Reports) Regulations 2015.

As permitted by FRS 101, RELXPLC has taken advantage of the
disclosure exemptions available under that standard in relation to
share based payments, financialinstruments, capital management,
presentation of comparative information in respect of certain
assets, presentation of a cash flow statement, standards not yet
effective, impairment of assets and related party transactions.

The RELXPLC financial statements have been prepared on the
historical cost basis.

Unless otherwiseindicated, allamountsin the financial statements
areinmillions of pounds.

The RELXPLC financial statements should be read in conjunction
with the Group consolidated financial statements and notes
presented on pages 138to 184, which are also presented as the
RELXPLC consolidated financial statements. See the Basis of
preparation of the consolidated financial statements on page 143.

The RELXPLC financial statements are prepared on a going
concern basis, as explained on page 95.

As permitted by Section 408 of the Companies Act 2006, and
incompliance with The Companies, Partnerships and Groups
(Accounts and Reports) Regulations 2015, the Company has not
presented its own profitand loss account but has presented the
net profit for the year on the statement of financial position.

The RELXPLC accounting policies under FRS 101 are set out below.

Investments

Fixed assetinvestments are stated at cost, less provision,

if appropriate, foranyimpairmentinvalue. The fair value of the
award of share options and conditional shares over RELXPLC
ordinary shares to employees of the Group are treated as a
capital contribution.

Otherassets and liabilities are stated at historical cost, less
provision, if appropriate, forany impairmentinvalue.

Sharesheldintreasury

The consideration paid, including directly attributable costs, for
shares repurchased is recognised as shares held in treasury and
presented as a deduction from total equity. Details of share capital
and shares held in treasury are set out in note 23 of the Group
consolidated financial statements.

Foreign exchange translation
Transactions enteredintoin foreign currenciesare recorded
atthe exchange rates applicable at the time of the transaction.

Taxation
Refertonote 9 on pages 155 to 158 of the consolidated financial
statements for the taxation accounting policies.
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Notes to the RELX PLC financial statements

Subsidiary

undertaking Total

£m £m

At 1 January 2020 18,318 18,318
Equityinstruments grantedtoemployees of the Group e b

At 1 January 2021 18,322 18,322
Equityinstruments grantedtoemployees of the Group e BB

At 31 December 2021 18,327 18,327

Alltransactions with subsidiaries and the Group’s employees, which are related parties of RELXPLC, are reflected in these financial
statements. Transactions with key management personnelincluding share based remuneration costs are set outin note 25 of the
Group consolidated financial statements and details of the Directors’ remuneration are included in the Directors’ Remuneration
Reporton pages 100to 121.

There are contingent liabilities in respect of debt of subsidiaries guaranteed by RELXPLC as follows:

2021 2020
£m £m
Contingent liabilities 5,679 6,516

Financialinstruments disclosuresin respect of the debt covered by the above guarantees are givenin note 17 of the Group’s consolidated
financial statements.
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Summary financial informationin euros

Basis of preparation

The Group’s consolidated financialinformation is presented in sterling. The summary financialinformation is a simple translation

of the Group’s consolidated financial statementsinto euros at the stated rates of exchange.

Statement of
Income statement financial position

2021 2020 2019 2021 2020 2019

Eurotosterling 1.16 1.12 1.14 1.19 1.12 1.18

2021 2020 2019

€m €m €m

Revenue 8,403 7,963 8,976

Operating profit 2,185 1,708 2,395

Profit before tax 2,085 1,661 2,106
Net profit attributable to RELX PLC shareholders L4706 1371 1,716

Adjusted operating profit
Adjusted profit before tax
Adjusted net profit attributable to RELXPLC shareholders

2,564 2,325 2,840

2,409 2,146 2,508
1,959 1,728 2,061

Adjusted earnings perordinary share

Basic earnings perordinary share
Net dividend perordinary RELXPLC share paidinthe year
Net dividend per ordinary RELXPLC share paid and proposed in relation to the financial year

€1.016  £0897 ..€1.060

€0.885  €0.712  €0.883

€0.553 €0.512 €0.494
€0.578 €0.526 €0.521

2021 2020 2019

€m €m €m

Net cash from operating activities 2,338 1,788 2,381
Net cash usedininvesting activities (445) (1,314) (835)

Net cash used infinancing activities

L3 (s31)  (1,515)

Increase/[decrease) in cash and cash equivalents 30 (57) 31
Movementin cash and cash equivalents

Atstart of year 99 163 127
Increase/(decrease)in cash and cash equivalents 30 (57) 31
Exchange translation differences 5 7 5
Atend ofyear L MNsa 99 83
Adjusted cash flow 2,587 2,250 2,738

Non-currentassets
Currentassets

Totalassets

Current liabilities
Non-current liabilities

Total liabilities

Netassets

2021 2020 2019

€m €m €m

13,686 13,295 13,386
2805 2547 2885
6491 15842 16271

4,460 4,899 7,018
8194 8590 6,669

12,654 13489 13,687

3,837 2,353 2,584
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Summary financial informationin US dollars

Basis of preparation

The Group’s consolidated financialinformation is presented in sterling. The summary financialinformation is a simple translation
of the Group’s consolidated financial statementsinto US dollars at the stated rates of exchange. It does not represent a restatement

under US GAAP which would be differentin some significant respects.

Statement of
Income statement financial position
2021 2020 2019 2021 2020 2019
US dollarstosterling 1.38 1.28 1.28 1.35 1.37 1.33
2021 2020 2019
UsS$m uUs$m US$m
Revenue 9,997 9,101 10,079
Operating profit 2,600 1,952 2,689
Profit before tax 2,480 1,898 2,364
Net profitattributable to RELXPLC shareholders 2,030 1567 1926
Adjusted operating profit 3,050 2,657 3,188
Adjusted profit before tax 2,866 2,452 2,816
Adjusted net profit attributable to RELXPLC shareholders 2,331 1,975 2,314
Adjusted earnings per American Depositary Share (ADS) - $1.209  $1.025  $1.191
Basic earnings per ADS $1.053 $0.814 $0.991
Net dividend per RELXPLC ADS paid in the year $0.658 $0.585 $0.554
Net dividend per RELXPLC ADS paid and proposed in relation to the financial year $0.687 $0.602 $0.585
2021 2020 2019
Us$m Us$m US$m
Net cash from operating activities 2,782 2,043 2,674
Net cash usedininvesting activities (530) (1,501) (938)
Net cash used in financing activities 216 eon) 0701
Increase/(decrease) in cash and cash equivalents 36 (65) 35
Movementin cash and cash equivalents
Atstartof year 121 184 145
Increase/(decrease) in cash and cash equivalents 36 (65) 35
Exchange translation differences &2 4
Atend ofyear LAe3 et 8
Adjusted cash flow 3,077 2,572 3,075
2021 2020 2019
us$m us$m US$m
Non-current assets 15,526 16,263 15,088
Currentassets 3182 3115 3252
Totalassets ..18,708 19,378 18,340
Current liabilities 5,060 5,992 7,910
Non-currentliabilities 929 10508 7517
Total liabilities 14,356 16500 15427
Netassets 4,352 2,878 2,913
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Alternative performance measures

RELX uses arange 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 relevantinformation 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 investin new
business opportunities.

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

Seebelowfora list of key APMs used by the Group, along with a description of each measure, its purpose, details of the closest
equivalent IFRS measure (where applicable] and a reference to where it has been used in the financial statements.

Income statement
Constant Nodirect Constant currency growth measures are calculated using Provides a Financial highlights
currency equivalent  the previousfinancialyear’s full-year average and hedge measure of Chair's statement
growth exchange rates. year-on-year
growth excluding CEOreport
theimpact of . .
Business overview
exchangerate
movements. Market segments
Financial review
Directors’
remuneration report
Underlying Nodirect Underlying growth rates are calculated at constantcurrencies,  Thisisakey Financial highlights
growth equivalent  excludingthe results of acquisitions until 12 months after financial measure .
. . . . Chair’s statement
purchase, and excluding the results of disposals and assets asitprovidesan
held for sale. Underlying revenue growth rates also exclude assessment of CEOreport
exhibition cycling. year-on-year Business overview
growth excluding
2021 2020 2021 2020 o t of Market t
Note em em % % eimpacto arketsegments
Reported revenue Z.Cq“'s't;"”s' Financial review
growth 2 134 (764) +2% -10% dISposals, , ,
exhibition cycling Directors
Components of reported and exchange remuneration report
revenue growth rate movements.
Underlying revenue
growth 481 (6700 +7% -9%
Exhibitions cycling 48 (1300 #1% -2%
Acquisitions 47 80 #1% +1%
Disposals .. 28 (73 % -
Totalrevenue growth at
constant currency 548 (793) +8% -10%
Currencyeffect 4 29 6% -

Reported revenue
growth 134 (764) +2% -10%
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Underlying
growth
. 2021 2020 2021 2020
(continued) Note £m £m % %
Reported adjusted
operating profit growth 134 (415) +6% -17%
Components of adjusted
operating profit growth
Underlying adjusted
operating profit growth 269  (433) +13% -18%
Acquisitions " L 1% -
Disposals . . .. 18 28] 1% -
Total adjusted
operating profit growth
at constant currency 272  (455) +13% -18%
Currencyimpact 38y 40 -T% 1%
Reported adjusted
operating profit growth 134 (415) +6% -17%
Adjusted Operating Operating profit before amortisation of acquired intangible Thisisthe Financial highlights
oper.atlng profit asst'ets,ach|S|t|.on-rel.ated|tem§,andgrossed uptoexc'lu.dfathe key financial Chair's staternent
profit equity share of finance income, finance costs and taxes in joint measure used

ventures. In 2020, we also excluded exceptional costs in the

Exhibitions business.

2021 2020
Note £m £m
Operating profit 2,3 1,884 1,525
Adjustments:
Amortisation of acquired intangible
assets 2 298 376
Acquisition-related items 21 (12)
Reclassification of taxinjointventures 7 5
Reclassification of net finance income
injointventures - (1)
. ExceptionalcostsinExhibitions 2 - 18
Adjusted operating profit 2,210 2,076

by management
to evaluate
performance
and allocate
resources.

CEOreport
Business overview
Market segments
Financial review

Directors’
remunerationreport

Note 2
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Adjusted Nodirect Calculated as adjusted operating profit divided by revenue. As above. Financial highlights
opera.tlng equivalent Financial review
margin
Earnings Nodirect Calculated as adjusted operating profit before depreciation of Provides a Chair’s statement
before equivalent  property, plantand equipment (PPE) and right-of-use assetsand  measure of . . .
. - . . : . . . Financial review
interest, tax, amortisation of internally developed intangible assets, including  the operating
depreciation pre-publication costs. performance of
and the business that
N 2021 2020 . .
amortisation Note €m e Iswidelyused
(EBITDA Adjusted operating profit 2 2,210 2076 byrelevant
Totaldepreciation and other fs,takehold.ers
amortisation®* 23 487 491 Inevaluating
EBITDA 2,697 2567 company
o .. ; performance.
* Excludesamortisation of acquiredintangibles. In 2020, £38m of
depreciationand otheramortisation was classified as exceptional
in Exhibitions.
Adjusted Interest Reportedinterest expense, less the pension financing chargeand Providesa Financial review
interest expense option discounting expense, plus the share of netfinanceincome  measure of the
expense fromjointventures. Group’sinterest
expense forthe
2021 2000 oo
Note £m £m u ; 9
Interest expense 7 142 172 busmgss
o ) operations that
Peqsmnflnancmgcharge 6 (99 (10) is comparable
Option discounting expense - (1) from year to
Share of net finance income from year.
....... Jointventures A1)
Adjustedinterest expense 133 160
Adjusted Profit Profit before tax before amortisation of acquired intangible Providesa Financial highlights

profitbefore before tax
tax

assets, acquisition-related items, reclassification of taxes in
jointventures, netinterest on the net defined benefit pension
obligation and disposals and other non-operating items. In 2020,

we also excluded exceptional costs in the Exhibit

ions business.

2021 2020
Note £m £m
Profit before tax 1,797 1,483
Adjustments:
Amortisation of acquired intangible
assets 2 298 376
Acquisition-related items 2 21 (12)
Reclassification of taxinjoint ventures 7 5
Netinterest on net defined benefit
pension obligationand other 6 9 "
Disposals and other non-operating
items 8  (55) (130)
........ Exceptional costs in Exhibitions 2 ..=..18.
Adjusted profit before tax 2,077 1916

measure used
by management
to evaluate
performance
and allocate
resources.

Financial review
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Adjusted Incometax Taxexpense excluding the deferred tax movements associated Provides a Financial review
taxcharge expense with goodwilland acquired intangible assets, tax on other measure of the
acquisition-related items, reclassification of tax on joint ventures, Group’s tax
taxon netinterest payments on the net defined benefit pension expenserelating
obligationand ondisposals and other non-operating items. In tooperating
2020, we also excluded the tax impact of exceptional costsinthe  activities.
Exhibitions business.
2021 2020
Note £m £m
Tax charge 9 (326) (275)
Adjustments:
Deferred tax movements on
goodwilland acquired intangible
assets* 22 35
Other deferred tax credits from
intangible assets** (61)  (78)
Tax on acquisition-related items (1 ()
Reclassification of tax in jointventures (7) (5)
Taxon netintereston netdefined
benefit pension obligation and other (2) (2)
Tax ondisposals and other
non-operatingitems 1 3
. Exceptional costsin Exhibitions 2 - [(45]
Adjusted taxcharge (384) (373)
* Theadjusted tax charge excludesthe movementsin deferredtaxassetsand
liabilities related to goodwilland acquired intangible assets, butincludes
the benefit of taxamortisation where available on acquired goodwilland
intangible assets.
** Movements on deferred tax liabilities arising on acquired intangible assets
that do not qualify for tax amortisation.
Effective Incometax Incometaxexpense expressed asa percentage of profit Providesa Financial review
taxrate rate before tax. measure of the
, Note 9
S Group’s tax
Forareconciliation between the nettax expense charged on .
. . . chargerelative to
profit before taxand the theoreticalamount that would arise . .
. . . . its profitbefore
using the weighted average of tax rates applicable to accounting .
h . o tax thatis
profits and losses of the consolidated entities, refer to note 9.
comparable from
yeartoyear.
Adjusted Nodirect Calculated as the adjusted tax charge as a percentage of Provides a Financial review
effective equivalent  adjusted profit before tax. measure of the
taxrate Group’s tax

chargerelative
toits profit before
taxthatis
comparable from
yeartoyear.
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Adjusted Net profit Net profit attributable to RELX PLC shareholders before Provides a Financial highlights
net profit attributable amortisation of acquiredintangible assets, other deferred tax measure of Financial review
attributable toRELXPLC creditsfromintangible assetsanditemstreatedas exceptional, the Group’s
to RELXPLC shareholders acquisition-relateditems, netinterest onthe net defined benefit ~ profitability after Note 10
shareholders obligation, disposals and other non-operating items, and in 2020, taxattributable
exceptional costs in the Exhibitions business. toRELXPLC
shareholders.
2021 2020
Note £m £m

Net profit attributable to RELXPLC

shareholders 1,471 1,224
Adjustments (post-tax]:

Amortisation of acquired

intangible assets 316 395

Other deferred tax credits from

intangible assets* (61) (78)

Acquisition-related items 10 (18]

Netinterest on net defined benefit

pension obligation and other 7 9

Disposals and other non-operating

items (54)  (127)
44444444 ExceptionalcostsinExhibitions 2 - 138
Adjusted net profit attributable to

RELXPLC shareholders 1,689 1,543

* Movements on deferred tax liabilities arising on acquired intangible assets
that do not qualify for taxamortisation.

Adjusted Earnings Adjusted net profitattributable to RELXPLC shareholders divided Providesa Financial highlights
earnings pershare by the weighted average number of shares. measgreofthe Chair’s statement
pershare Note 2021 2020 Group’searnings
Adjusted net profit attributable to persharethatis ~ CEOreport
RELX PLC shareholders (£m) 10 1,689 1,543 comparablefrom o o erview
Weighted average number of shares(m) 10 1,928.0 1,926.2 ~ Yeartoyear o
Adjusted earnings per share (p) 87.6  80.1 Financial review

Note 10
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Cash flow statement
Adjusted Cash Cash generated from operations plus dividends from joint Provides a Financial highlights
cash flow generated  venturesless net capital expenditure on property, plantand measure of the Financial review
from equipment (PPE] and internally developed intangible assets, Group's operating
operations  repaymentof lease principaland sublease payments received cash flowthatis
and excluding pension deficit payments and paymentsinrelation comparable from
toacquisition-related items. Exceptional cash costsin the yeartoyear.
Exhibitions business have also been excluded.
2021 2020
Note £m £m
Cash generated from operations 1M 2,476 2,264
Adjustments:
Dividends received from jointventures 15 20 31
Purchases of PPE 16 (28)  (43)
Proceeds from disposals of PPE 5 -
Expenditure oninternally developed
intangible assets (309) (319)
Payments in relation to acquisition-
related items 46 67
Pension recovery payment 44 45
Repayment of lease principal* (77)  (89)
Sublease payments received 1 2
. Exceptionalcosts inExhibitions 52 51
Adjusted cash flow 2,230 2,009
* Excludesrepaymentsand receiptsinrespect of disposal-related vacant
propertyandis netof sublease receipts.
Adjusted Nodirect Adjusted cash flow divided by adjusted operating profit. Provides a Financial highlights
cash flow equivalent measure of . .
conversion 2021 2020 turning operating Business overview
Note £m £m o . . .
Adjusted cash flow 2,230 2,009 profitinto cash. Financial review
Adjusted operatingprofit | _......2.2210 2076
Adjusted cash flow conversion 101% 97%
Freecash  Cashinflow Adjusted cash flow less netinterest paid, cash tax paid, Providesa Financial review
flow from acquisition-related payments and exceptional costs paidin measure of cash Note 17
operating relation to the Exhibitions business. flows that could be
activities used fororganic

2021 2020

Note £m £m

Adjusted cash flow 2,230 2,009
Interest paid (net) (118) (172)
Cash tax paid* 9 (342) (496
Exceptional costs in Exhibitions (52)  (51)
Acquisition-relateditems  [(46) (67]
Free cash flow 1,672 1,223

* Netof cashtaxreliefon exceptional costsincurredin2020and
acquisition-related items and including cash taximpact of disposals.

investmentin

the business,
acquisitions,
distribution of
dividends, share
buybacks orthe
repayment of debt.
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Dividend Nodirect The number of times the totalinterim and proposed final Providesa Financial review
cover equivalent  dividends fortheyearis covered by the adjusted earnings measure of the . .
} . Directors’report
pershare. Group’s earnings
Itis calculated as adjusted earnings per share divided by ordinary rela?tlveto' .
dividends pershare. ordinary dividend
payments.
Note 2021 2020
Adjusted earnings per share 10 87.6p 80.1p
Ordinarydividends per share 13 _49.8p 47.0p
Dividend cover 1.8x  1.7x
Note 2021 2020
Basicearnings pershare 10 76.3p 63.5p
Ordinarydividends pershare 13 _49.8p 47.0p
Basicdividend cover 1.5x  1.4x
Net capital Nodirect Net goodwilland acquired intangible assets, netinternally Providesa Financial review
employed equivalent  developedintangible assets, net property, plantand equipment,  measure of the
right-of-use assets and investments less net pension obligations  capitalusedin
and working capital. operations.
2021 2020
Note £m £m
Goodwilland acquired intangible assets* 9,419 9,405
Internally developed intangible assets* 14 1,251 1,244
Property, plantand equipment*, right-of-
use assets*andinvestments 504 740
Net pension obligations 6 (269) (624)
Working capital .. 11,095) (1,229)
Net capital employed 9,810 9,536
* Netofaccumulated depreciationand amortisation.
Invested Nodirect Net capital employed, adjusted to add back accumulated Usedtocalculate Financialreview
capital/ equivalent  amortisation and impairment of acquired intangible assets and thereturnon . .
. . o . . Directors’report
capital goodwill, toremove non-operating investments and the grossup  invested capital
employed togoodwillinrespect of deferred tax, and otheritems. (see below).

2021 2020

Note £m £m

Net capital employed 9,810 9,536

Accumulated amortisationand

impairment of acquired intangible

assetsand goodwill 7,065 6,802

Non-operating investments 15 (107) (259)

Deferredtax on goodwilland other _11,234) (1,194)

Invested capital/capital employed 15,534 14,885 '
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Returnon Nodirect Posttax adjusted operating profit expressed asapercentageof ~ Thisisakey Financial highlights
invested equivalent  average capitalemployed. financial . .
. Business overview
capital measure used by
(ROIC) _ _ _ Note 2021 2020 \apagementthat Financial review
Adjusted operating profit 2 2,210 2076 4omonstrates
Ta>.< atadjusted §ffective rate (409)  (405) 1 efficiency of
Adjustedeffectivetaxrate 185% 19.5%  iheyseofcapital.
Adjusted operating profit after tax 1,801 1,671
Averageinvestedcapital” . .........19108 15435
ROIC 11.9% 10.8%
* Average of invested capital at the beginning and the end of the year,
retranslated ataverage exchange rates fortheyear.
Capital Nodirect Additions to property, plantand equipmentand internally Providesa Chair’'s statement
expenditure equivalent developedintangible assets. measure of the

2021 2020
Note £m £m
Additions to property, plantand
equipment 16 28 43
Additions to internally developed
. intangibleassets .14 309 319
Capital expenditure 337 362

. Financial review
amountsinvested

innew products
andrelated

Directors’ report

. Governance
infrastructure

acrossthe Note 2
business.
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Statement of financial position

Net debt Nodirect Net debt excluding pensions: debt less cash and cash equivalents,  Providesa Financial highlights
excluding equivalent  related derivative financialinstruments and finance lease measure of the -
. . , Chair's statement
pensions/ receivables. Group's level of
net debt indebtedness.  Financial review
including 2021 2020
. Note £m £m Governance
pensions
Debt . 11,21 6,167 7,123 Directors’ report
Cashand cash equivalents 11 (113)  (88)
Related derivative financial Note 17
instruments 1" (35) (119)
Finance leasereceivables 11 (2] _ [18)
Netdebt excluding pensions 11 6,017 6,898
Pensiondeficit 6 269 624
Netdebtincluding pensions 6,286 7,522
Leverage Nodirect For details of the closest equivalent IFRS measures to net debt Providesa Chair's statement
ratios equivalent  and EBITDA, seeabove. measure of . . .
. . Financial review
. . L the financial
Forthe purpose of calculating leverage ratios, amortisation of
L . leverage of Governance
pre-publication costs, share of results in joint ventures, the equity the Group

share of finance income, finance costs, taxes and amortisation
injointventures, and acquisition-related items are deducted

from EBITDA.
2021 2020 2021 2020

Note £m £m $m* $m*
EBITDA 2,697 2567 3,722 3,286
Pre-publication amortisation 3 (60) (62) (83)  (80)
EBITDAfor financialcovenant 2,637 2505 3,639 3,206
Lessjointventure adjusted
operating profit (37)  (19) (51) (24
Acquisition-relateditems** 2 (48]  [64)  (66)  (82)
EBITDAfor leverage ratio 2,552 2,422 3,522 3,100
Net debt excluding pensions (A) 6,017 6,898 8,123 9,450
Netdebtincluding pensions (B) 6,286 7,522 8,486 10,305
EBITDA for financial covenant (C) 2,637 2505 3,639 3,206
EBITDA for leverage ratio (D) 2,552 2,422 3,522 3,100
Leverageratiousedin
financial covenant (A/C) 2.3x  2.8x
Leverage ratio excluding
pensions (A/D) 2.3x 3.0x
Leverageratioincluding
pensions (B/D) 2.4x  3.3x

* EBITDAand netdebt have beentranslated from sterlingto US dollars using,
respectively, average andyear end exchange rates, as shown on page 191.

**Excluding gains of £27m (2020: £76m) from the revaluation of a putand call
optionarrangementrelatingtoanon-controllinginterestinasubsidiary
within Legal.
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Shareholderinformation

Annual Reportand Financial Statements 2021
The Annual Reportand Financial Statements for RELXPLC for
theyearended 31 December 2021 are available onthe Group’s
website, and from the registered office of RELXPLC shown on
page 204. Additional financialinformation, including the interim
and full-yearresults announcements, trading updates and
presentations, is also available on the Group’s website.
www.relx.com

The consolidated financial statements set outin the Annual Report
and Financial Statements are expressed in sterling, with summary
financialinformation expressedin eurosand US dollars.

Share price information
RELXPLC’s ordinary shares are traded on the

London Stock Exchange.

PLC
Tradingsymbol . REL
ISIN . GB00B2BODGY7
RELXPLC’sordinary shares are also traded on the
Euronext Amsterdam Stock Exchange.

PLC
Tradingsymbol ... REN
ISIN { GBO0OB2BODGY97

RELXPLC’sordinary shares are alsotraded onthe
New York Stock Exchange in the form of American Depositary

Shares (ADSs), evidenced by American Depositary Receipts (ADRs).

PLCADRs
Ratioto ordinary shares 1
Tradingsymbol = o RELX
CUSIP code 759530108

The RELXPLC ordinary share price and the ADS price may be
obtained from the Group’s website, other online sources and the
financial pages of some newspapers.

For furtherinformationvisit the ‘Investor Centre’ section
of the Group’s website www.relx.com/investorcentre

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 canalso
submit their proxy voting instructions ahead of company meetings,
aswellas update their personal contact details. Shareview
Dealing provides a share purchase and sale facility. Equiniti’'s
contact details are shown on page 204.

Electronic communications

While hard copy shareholder communications continue to be
available tothose shareholders requesting them, in accordance
with the Companies Act 2006 and the Company’s Articles of
Association, the Company uses the Group’s 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 Group'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

Shareholders are encouraged to have their dividends paid
directlyintoa UK bank or building society account. This method
of paymentreduces the risk of delay or loss of dividend cheques
inthe postand ensuresthe accountis credited on the dividend
payment date. Adividend mandate form can be obtained online
atwww.shareview.co.uk, or by contacting Equiniti at the address
shown on page 204.

Equiniti has established a service for overseas shareholders
inover 90 countries, which enables shareholders to have
their dividends automatically converted from sterling and
paid directly into theirnominated bank account. Further
details of this service, and the fees applicable, are available
atwww.shareview.co.uk/info/ops or by contacting Equiniti
atthe address shown on page 204.

Dividend Reinvestment Plan

Shareholders can choose to reinvest their Company
dividends by purchasing further shares through the Dividend
Reinvestment Plan [DRIP] provided by Equiniti. Further
information concerning the DRIP facility, together with

the termsand conditions and an application form can be
obtained online at www.shareview.co.uk/info/drip or by
contacting Equinitiatthe address shown on page 204.
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Share dealing service

Atelephone andinternetdealing service is available through
Equiniti, which provides a simple way for UK resident shareholders
tobuyorselltheirshares. Fortelephone dealing call 0345 603
7037 between 8.30am and 5.30pm (UK time), Monday to Friday
(excluding public holidays in England and Wales), and for internet
dealing log on to www.shareview.co.uk/dealing. You will need
your shareholder reference number shown on your dividend
confirmation.

ShareGift

The Orr Mackintosh Foundation operates a charity share donation
scheme for shareholders with small parcels of shares whose
value makesituneconomic to sell them. Details of the scheme
can be obtained from the ShareGift website at www.sharegift.org,
or by telephoning ShareGift on 020 7930 3737.

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.
On2May 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 145%116p nominalvalue 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
145"416p nominal value.

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, orto 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) about investment fraud each year, with victims losing an
average of £32,000

How to avoid share fraud and boiler room scams
The FCA hasissued some guidance on howto recognise and avoid
investment fraud:

Legitimate firms authorised by the FCA are 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 person and firm
contactingyou and then end the call

Check the Financial Services Registeravailable at
https://register.fca.org.uk/to seeif the personand firm
contactingyou is authorised by the FCA. If you wish to call
the person or firm back, only use the contact details listed
onthe Register

Callthe FCAon 0800 111 6768 if the firm does not have any
contact details on the Register, orifyou are told that they are
out of date

Searchthe list of unauthorised firms to avoid at
https://www.fca.org.uk/consumers/unauthorised-firms-
individuals#list

Ifyoudo buy or sell shares through an unauthorised firm, you
will not have access to the Financial Ombudsman Service or
the Financial Services Compensation Scheme

Consider obtaining independent financial and professional
advice before you hand overany money. If it sounds too good
tobetrue,itprobablyis

Howtoreportascam

Ifyou are approached 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
aboutinvestmentscams. You canalso callthe FCAConsumer
Helplineon 0800 111 6768.

Ifyou have already paid money to share fraudsters, you should
contact Action Fraud on 0300 123 2040 or use their online tool:
http://www.actionfraud.police.uk/report_fraud
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Shareholder information and contacts

Shareholders with enquiries concerning RELXPLC ordinary
sharesthatare not held directly on the Register of Members and
are ultimately held through Nederlands Centraal Instituut voor
Giraal Effectenverkeer BV (Euroclear Nederland) should direct
theirenquiries to the broker, financialintermediary, bank or
other financialinstitution that holds the shares on their behalf.

Dividend Reinvestment Plan

Shareholders can choose to reinvest their dividends by purchasing
sharesthrough the Dividend Reinvestment Plan (DRIP) provided
by ABN AMRO Bank NV. Further information concerning the DRIP
facility can be obtainedvia as.exchange.agency@nl.abnamro.com.

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-Fis filed electronically with
the United States Securities and Exchange Commission. A copy
of the Form 20-F is available on the Group’s website, or from the
ADR Depositary at the address shown below.

RELXPLC

Head Office and Registered Office
1-3 Strand

London WC2N 5JR

United Kingdom

Tel: +44(0)207166 5500
Fax:+44(0)2071665799

Auditor
Ernst & Young LLP

1 More London Place
London SE12AF
United Kingdom

Registrar

Equiniti Limited
Aspect House
Spencer Road
Lancing BN99 6DA
West Sussex
United Kingdom

www.shareview.co.uk

Tel: 03713842960 (UK callers)
Tel: +44 121 4150165 (callers outside the UK)

Shareholders appearing on the Register of Members or holding
theirshares through CREST will continue to receive their
dividends in Pounds Sterling, but will have the option to elect
toreceive theirdividends in Euro. Euro payments will be made
by cheque only.

Shareholderswho appearon the Register of Members and wish
toreceive theirdividend in Euro should contact our Registrar,
Equinition 0371384 2960 (UK) or +44 (0) 121 415 0165 (from outside
the UK] for a dividend election form and further information
regarding the Euro dividend option. Alternatively, shareholders
canview and update their current dividend elections by registering
foraShareview Portfolio at www.shareview.co.uk/register.

Shareholderswho hold their shares through CREST and wish to
receive theirdividendin Euro, must do so by following the CREST
Elections process.

Shareholders who hold RELXPLC shares through Euroclear
Nederland (via banks and brokers), willautomatically receive their
dividends in Euro, but will have the option to elect to receive their
dividends in Pounds Sterling.

Shareholderswho hold their shares through Euroclear Nederland
and wish toreceive 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
Gustav Mahlerlaan 10

1082 PP Amsterdam

The Netherlands

Email: as.exchange.agency(@nl.abnamro.com

RELXPLC ADR Depositary

Citibank Depositary Receipt Services
PO Box 43077

Providence, RI02940-3077

USA

www.citi.com/dr

Email: citibank@shareholders-online.com
Tel: +1877 248 4237
+17815754555 (callers outside the US)



2022 financial calendar

10February Resultsannouncementfortheyearended 31 December 2021

21 April Trading updateissuedin relation to the 2022 financial year

21 April Annual General Meeting

28 April Ex-dividend date - 2021 final dividend, ordinary shares and ADRs
29 April Record date - 2021 final dividend, ordinary shares and ADRs

17 May Dividend currency and DRIP election deadline

23 May Eurodividend equivalentannouncement

7June Payment date - 2021 final dividend, ordinary shares

10June Payment date - 2021 final dividend, ADRs

28 July Interim results announcement for the six months to 30 June 2022
4 Aug* Ex-dividend date - 2022 interim dividend, ordinary shares and ADRs
5Aug* Record date - 2022 interim dividend, ordinary shares and ADRs

* Please note thatthese datesare provisionaland subjectto change. The 2022 interim dividend payment datesinrespect of ordinary sharesand ADRs will be confirmed by the
Companyinits 2022 Interim Results announcement, currently scheduled for release on 28 July 2022.

Dividend history

The following tables set out dividends paid (or proposed) in relation to the three financial years 2019-2021.

penceperPLC  Euroequivalent

ordinaryshare (€) Paymentdate
Finaldividend for 2021** 35.5 ok 7 June 2022
Interim dividend for 2021 14.3 0.167 8 September 2021
Finaldividend for 2020 33.40 0.387 3June 2021
Interim dividend for 2020 13.60 0.151 2September 2020
Finaldividend for 2019 32.10 0.362 28 May 2020
Interim dividend for 2019 13.60 0.148 2 September 2019
** Proposeddividend, to be submitted forapprovalatthe Annual General Meeting of RELXPLC in April 2022.
*** Payment will be determined using the appropriate £/€ exchange rate on 23 May 2022.

$per PLCADR Paymentdate

Finaldividend for 2021*** ok 10June 2022
Interim dividend for 2021 01965820 13 September 2021
Finaldividend for 2020 0.4706720 8June 2021
Interim dividend for 2020 0.18081 8 September 2020
Finaldividend for 2019 0.395086 2 June 2020
Interim dividend for 2019 0.16398 5September 2019

*** Payment will be determined using the appropriate £/US$ exchange rate on 7 June 2022.
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