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Euromonitor International Limited

Group strategic report
For the year ended 31 March 2023

The directors present the group strategic report on Euromonitor International Limited (the “company”) and
its subsidiaries (the “group”) for the year ended 31 March 2023.

Business review and future developments

The year ending 31 March 2023 saw group revenue increase by 5% to £167,998k (2022: £160,440k), driven
by strong renewal rates and new subscriptions of the group’s flagship product and the group benefiting from
favourable exchange rates in reporting, as the US Dollar strengthened against the GB Pound. The Directors
took the decision to support the long term success of the business, by investing in product development and
international expansion. The group opened its sixteenth office in Mexico City in April 2022. This resulted in
adjusted operating profit decreasing to £38,643k in the period under review (2022: £43,432k) and increased
headcount to 1,402 (2022: 1,250).

After taking into account exceptional expenses, operating profit increased to £39,002k (2022: £35,373k). At
31 March 2023, the group’s net assets were £18,737k (2022: £14,729k).

The directors believe the group is well positioned to deliver growth in 2023/24. The directors are aware of no
threats to the group’s ability to continue to operate.

Financial key performance indicators

2023 2022
Return on Capital Employed Percentage (‘ROCE") 206% 240%
Gross Margin Percentage (“gross margin”) 71% 74%
Debtor Days 85 89

The group’'s ROCE decreased to 206% and the gross margin decreased by 3% to 71% in the year ending 31
March 2023, this is a result of the decision taken by the Directors to increase headcount and invest in current staff,
in order to develop new products and drive technology improvements. The Directors expect that this investment
will improve these key performance indicators in the long term.

Debtor days have decreased by 4 days to 85. This is a result of strong cash collection and a focus on collecting
older debt. The group will continue to focus on cash collection and improving its debtor days.

Non-financial key performance indicators

2023 2022
Staff Engagement 79% 76%

Staff engagement has increased by 3% to 79% in the year ending 31 March 2023, 1% higher than the external
benchmark. This is a result of actions taken in the response to feedback from the 2022 survey. Global actions taken
included increased investment in external training and the provision of 40 personal learning hours for all staff to
spending on learning and development.

The Directors are reviewing the 2023 results and will continue to take action to improve staff engagement.
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Euromonitor International Limited

Group strategic report (continued)
For the year ended 31 March 2023

Our Values, Vision and Mission

Our Mission: To empower our clients and our people to make informed, bold decisions.

Our Vision: To responsibly shape tomorrow's world by challenging perceptions and inspiring new ideas.
The group’s values are;

Curiosity. We are globally-minded and curious about the world around us and believe that asking the right questions
improves our insights and solutions.

Integrity. We act with transparency to deliver quality, emphasising straightforward research methods and clear
communication with our colleagues and clients.

Empowerment. We empower our people to vpush beyond their comfort zones toward continuous innovation,
providing opportunities for personal, professional, and the group’s growth.

Diversity. We build an inclusive culture that promotes diverse backgrounds and world views to strengthen ideas,
expand our knowledge, and improve our ability to solve problems with our clients and within our communities.

Collaboration. We engage with our people and partners around the globe to find creative solutions and leverage
the right mix of resources. We are stronger together.

Employee involvement
The group is committed to employing people regardless of race, colour, nationality, national or ethnic origins,
religion or belief; sex or marital/civil partner status; sexual orientation; gender reassignment; age (or perceived

age), disability (past or present); or trade union membership. We pride ourselves on our diversity, our global
footprint and the work we do every day.

To these ends, we use all appropriate means to consider applications'fairly, to continue to train all staff and to
consider any relevant opportunities for career development and promotion. We utilise appropriate employee
review schemes to assess performance and to provide a forum for employee feedback.

Our employees are kept appraised of the performance of the group via regular group-wide presentations
Principal risks and uncertainties, including financial risk management objectives and policies

Foreign currency risk

The group is exposed in its trading operations in the US, Asia and Europe with regards to the risk of foreign
exchange rates. However, the group looks to naturally hedge some of this risk with costs in the region which are
offset against the revenues. The main foreign currencies in which the group operates are US dollar and Euro.
Credit risk

The group's credit risk is primarily attributable to its trade debtors. Credit risk is managed by ensuring that no one
customer’s credit is disproportionate to the overall size of the trade debtors balance. The amounts present in the

Statement of financial position are net of allowances for doubtful debts, which are estimated by the group based
on prior experience.
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Euromonitor International Limited

Group strategic report (continued)
For the year ended 31 March 2023

Financial risk mahagement objectives and policies (continued)
Liquidity and cashflow risk

The group's available cash and equivalent resources are high therefore the group has no significant exposure in
this area.

Inflation

Several of the countries in which the group operates are experiencing high levels of inflation which impacts the
group's variable and fixed costs and could possibly reduce the group's operating margin. The group has mitigated
the impact of this by closely monitoring costs and negotiating with suppliers. The directors will continue to assess
the impact of inflation on the business on a regular basis.

Information technology systems

The group is exposed to disruptions caused by failure of information technology (IT) systems and cybercrime
attacks. However, this risk is mitigated by having a strong IT controls environment in place. The group continues to
monitor and improve its network and systems and raise awareness amongst staff about phishing and cybercrime
through training.

Retention of our talent

There is a risk of failure to retain key employee talent impacting the business. However this risk is managed by
prioritising employee engagement and satisfaction. The group values the power of collaboration and
communication and listens to its employees. There has also been investment in training and development and
there are transparent and structured career paths to ensure the group continues to retain and attract talented staff.

Sanctions

~ The group sells its products globally and is therefore required to apply sanctions enforced by the UK, EU and US
(amongst others). There is a risk that the group may make a sale to a company or country which is sanctioned. In
order to mitigate the risk, the group regularly reviews and updates its sanctions policy and provides training to the
sales team. Following Russia’s invasion of Ukraine, the decision was taken to cease all trade with companies based
in Russia or Belarus. On the ground research has also ceased. This decision is not expected to have a material
impact on the results of the group for the year ending 31 March 2023.

Section 172 statement
The section 172 statement is detailed in the Directors report.
Statement of Greenhouse Gas (GHG) Emissions for UK offices

The company has continued to implement a programme of energy efficiency measures across the London site in
Britton Street, designed to reduce energy consumption and improve energy efficiency. Monitoring and targeting are
used to report on these key performance indicators within regular energy management meetings. These actions
include but are not limited to increasing cooling temperature in the server room, improving metering and monitoring
of energy consumption and as part of hybrid working arrangements, closing of some office floors on days with less
staff in the office.

In the year the UK company has turned off 45% of HVAC units across London office building permanently. The
units identified were for small meeting rooms or areas which are less frequently used. A further 10% of units were
adjusted to switch on later and switch off earlier as the areas tend to hold temperature in the afternoon.
Operations and CSR staff also participated in a series of educational live events on Carbon Emissions run by the
UN Global Compact Network. Going forward the UK company will continue to identify energy savings within the
London office.
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Euromonitor International Limited

Group strategic report (continued)
For the year ended 31 March 2023

Statement of Greenhouse Gas (GHG) Emissions for UK offices (continued)

GHG emissions in tonnes of CO2 equivalent:

2022-2023 2021-2022
Emissions From Total Total
The combustion of fuel gas for heating and fuel for UK 19kWh 21kWh
vehicles (Scope 1)
The purchase of electricity heat, steam or cooling by the UK 36Wh 45kWh
company for its own use (Scope 2)
Total Emissions (CO2e Tonnes) ) Total 56 66
Intensity Ratio (CO2e Tonnes per £1 million) 0.33 0.41

We have reported on all of the emission sources required under the Companies Act 2006 (Strategic Report and
Directors’ Reports) Regulations 2018.

Methodology

The calculations are aligned with the GHG Protocol methodology. The GHG Protocol establishes
comprehensive global standardised frameworks to measure and manage greenhouse gas (GHG) emissions
from private and public sector operations, value chains and mitigation actions. The framework has been in use
since 2001, and forms a recognised structured format, to calculate a carbon footprint.

Notes

Scope 1 - Time periods for combustion of gas for heating and for vehicles are for the financial year.
Scope 2 — Time periods for consumption of electricity are for the financial year.
Intensity Ratio — We are using “Tonnes per £1 million revenue”.

Board responsibilities

Our view is that strang governance within the group enables us to make better decisions for the long-term strategy
of the business. We support governance guidelines and apply them in a way that is meaningful to our business
and consistent with our values. We understand that our business will only grow and prosper if we understand and
respect the views and needs of our customers, suppliers, colleagues, shareholders and communities in which we
operate.

Our board meets at least 4 timés per year, and matters reserved for the board include:

e The setting of strategy to secure continued growth and understand the resources required to deliver on this.

o Toinstil a culture of openness, integrity and transparency, ensure that there is an appropriate control
environment and risk management that is effective for the business.

e To review performance of the business and progress towards the strategic objectives.

¢ Recruitment and reward of the Executive Leadership Team.

e Ensure the business meets its Legal requirements in regard to the Companies Act.

e Oversight and review of all financial matters including the Financial statements and Audit report.

This report was approved by the board on 20 July 2023 and signed on its behalf.

DocuSlgned by:

5F7eCEAVCVSID£‘3(0436.“
Director
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Euromonitor International Limited

Directors' report
For the year ended 31 March 2023

The directors present their report and the audited financial statements of the group and company for the year
ended 31 March 2023.

Principal activities
The principal activity of the group during the year was that of publishing and provision of information services.
Results and dividends

The profit for the financial year, after taxation, amounted to £30,148k (2022: £23,667k). Dividends of £24,560k
(2022: £30,920k) were paid during the year. No dividends were proposed at year end.

Future developments
Future developments are detailed in the Strategic report.
Directors

The directors of the company who served during the year and up to the date of signing the financial statements
were:

R N Senior

T J Fenwick

T R E Kitchin

L A Wake

Directors' indemnities

As permitted by the Articles of Association, the directors have the benefit of an indemnity which is a qualifying
third party indemnity provisional as defined by Section 234 of the Companies Act 2006. The indemnity was in
force throughout the past financial year and is currently in force. The company also purchased and maintained
throughout the financial year director's and Officer’s liability insurance in respect of itself and its directors.

Going concern

See note 3.3 for details of the group and company's status as a going concern.

Branches outside the UK

The company has branches in Japan and Dubai.

Statement of Greenhouse Gas (GHG) Emissions for UK offices

Please refer to the Strategic report on page 5.

Research and Development

The company produces a substantial amount of data regarding marketing and research information. In accordance
with FRS 102, the expenditure on the enlargement of this database is written off to cost of sales in the year it is
incurred. The company also invests in research and development through development of software. Significant
projects include the development of cloud-based research tools, this will support and improve data collection and
analysis.

Financial risk management

Financial risk management objectives and policies are detailed in the Strategic report.
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Euromonitor International Limited

Directors’ report (continued)
For the year ended 31 March 2023

Stakeholder Engagement — Section 172 Statement and Business Relationships Statement

The board of directors consider engagement of stakeholders as critical to the long-term success of the business.
As a Board we must always be open to feedback from those affected by our activities and we are conscious that
the group's operations affect a range of stakeholders, and we take care to consider and engage, to the greatest
extent possible, all affected stakeholders in their decision making. We have set out below the group's various
stakeholders and the ways with which the group engages with those stakeholders to influence its decision
making.

Customer Engagement

Our Account Management is structured to ensure we have regular contact with our customers allowing us to
capture regular feedback. We pride ourselves on building strategic long-term relationships to ensure we
understand their challenges and therefore build our products and services to support them. We continue to invest
in new products to support our customers and develop our long-term relationships with them.

Employee Engagement (including policies on disabled employees)

Our people are our greatest asset and instrumental in the success of the business. We. value the power of
collaboration and believe that diversity helps nurture growth. Attracting and retaining talent is key to the success
of our business.

Communicating and listening to our employees is considered high priority. We conduct Global Engagement
Surveys which provide us with valuable insight into areas of strength and for improvement. The feedback through
these surveys results in actions being agreed at all staff, division and office levels and each employee is provided
with a personalised sheet detailing the actions which will impact them. The CEO, Divisional Leaders and Country
Manager take responsibility for ensuring all agreed actions are delivered. Our most recent survey was completed
in May 2023 and we were delighted that engagement improved year on year and our engagement score exceeds
the external benchmark. The CEO addresses the entire organisation at least quarterly to update all employees on
company performance, structural changes and our strategic objectives. Regional Heads present to our 3
geographical regions each quarter on business performance and initiatives which impact their Region and
Business update meetings are held at least quarterly in each office and provide all employees with the opportunity
for questions and answers. Leadership members publish regular blogs on the intranet as we progress on our
objectives to ensure all employees have the latest information.

We have bonus schemes for all employees which ensure employees are engaged in driving the business forward
and achieving our combined objectives.

We have transparent and structured career paths across all divisions which enable employees to manage their
own progression ensuring all employees can identify opportunities to move horizontally across divisions or
upwards within their current division.

We complete Succession Planning each year to identify critical roles and ensure future talent for such positions
is identified and nurtured through our Mentoring Scheme and other development opportunities. We have Talent &
Development Teams which work closely with Divisional Management to ensure that employees can easily identify
career paths within the business and talent is identified and nurtured.

Over the past year our Global Director of Diversity, Equity and Inclusion has created 7 ERG’s which all employees
are invited to join. Each ERG is agreeing its core purpose to ensure their work is focused and brings impact. We
support employees in developing their knowledge of DEI through regular webinars and access to resources.

We care about the wellbeing of our employees and have a network of trained Mental Health First Aiders who are
available for employees to access and seek guidance from on a confidential basis. All employees globally have
access to an external Employee Assistance Program.

Our policies and procedures fully support our disabled colleagues. The group is responsive to the needs of its
employees. As such, should any employee of the group become disabled during their time with us, we will actively
retrain that employee.and make reasonable adjustments to their working environment where possible, in order to
keep the employee with the group. It is the policy of the group that the recruitment, training, career development
and promotion of disabled persons should, as far as possible, be identical to that of other employees.
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Euromonitor International Limited

Directors’ report {(continued)
For the year ended 31 March 2023

Employee Engagement (including policies on disabled employees) (continued)

If the time does come that an employee does decide to leave us, we are committed to listening to their experience
as an employee with us and reviewing and changing if required with all departing employees having the
opportunity to feedback to us through an anonymous online survey as well as a face to face exit interview.

Supplier Engagement

Our suppliers are vital to enable us to continue to deliver high quality research to our customers. The group has
a standard supplier code of conduct that is provided to all our suppliers to ensure business is conducted in a
sustainable, ethical and responsible manner. We pride ourselves on suppomng our supplier base which is
reflected in our prompt payment reporting.

Community Engagement

We have a Corporate Social Responsibility (CSR) programme that makes a difference. Each year we commit to
spending 1% of our previous fiscal turnover on charitable projects. We do work with global charities but also look
regionally to ensure we make an impact in the communities in which we operate. Our employees are given 2 days
per year for volunteering to support charities: one way we help focus on this is to run a formal “Community Week”
in each office. In the last year over £1.5 million has been donated directly to charitable causes, among them were
10 Headline charity partners and 170 Regional charity partners. We ensure that we support Charities working in
all 17 areas identified in the UN Global Compact. We encourage all employees to partake in volunteering, and all
employees can either take part in events run through our CSR champions or by using the self service functionality
of our CSR platform which enables all employees to find volunteering opportunities which align to their interest
anywhere in the world.

Shareholders’ Engagement

Our shareholders are both Executive members of the Board and therefore thoroughly involved in the business
decisions as indicated in the role of the Board. We have an open dialogue with our shareholders through one-to-
one meetings, and Board meetings. Discussions with shareholders cover a wide range of topics including financial
performance, strategy, outlook, governance and ethical practices. Shareholder feedback is regularly reported to
and discussed by the Leadership Team and their views are considered as part of decision-making.

Disclosure of information of auditor
In the case of each director in office at the date the directors’ report is approved:

e so far as the director is aware, there is no relevant audit information of which the group’s and company’s
auditors are unaware; and

o they have taken all the steps that they ought to have taken as a director in order to make themselves aware
of any relevant audit information and to establish that the group’s and company’s auditors are aware of that
information.

This information is given and should be interpreted in accordance with section 418 of the Companies Act 2006.

Post balance sheet events

Post year end, the board approved and paid dividends of £6.6m. There are no other subsequent events that
require disclosure.
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Euromonitor International Limited

Directors’ report (continued)
For the year ended 31 March 2023

Independent auditor

In the year ending 31 March 2022, the group's external auditor was PricewaterhouseCoopers LLP. In the current
financial year, the Group retendered the external audit and appointed CLA Evelyn Partners Limited. The auditor,
CLA Evelyn Partners Limited, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006.

This report was approved by the board on 20 July 2023 and signed on its behalf.

[DocuSigned by:
SCTCF4CBDA30436..
T J Fenwic
Director
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Euromonitor International Limited

Statement of directors' responsibilities in respect of the financial statements
For the year ended 31 March 2023

The directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the group and the company financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards, comprising FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland”, and applicable law).

Under company law, directors must not approve the financial statements unless they are satisfied that they give a

true and fair view of the state of affairs of the group and company and of the profit or loss of the group for that
period. In preparing the financial statements, the directors are required to:

~» select suitable accounting policies and then apply them consistently;

o state whether applicable United Kingdom Accounting Standards, comprising FRS 102 have been followed,
subject to any material departures disclosed and explained in the financial statements;

e make judgements and accounting estimates that are reasonable and prudent; and

« prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
group and company will continue in business.

The directors are also responsible for safeguarding the assets of the group and company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the

group’s and company'’s transactions and disclose with reasonable accuracy at any time the financial position of the
group and company and enable them to ensure that the financial statements comply with the Companies Act 2006.
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Euromonitor International Limited

eve lyn

PARTNERS

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EUROMONITOR INTERNATIONAL LIMITED

Opinion :

We have audited the financial statements of Euromonitor International Limited (the ‘Parent Company’) and its
subsidiaries (the ‘Group’) for the year ended 31 March 2023 which comprise the Consolidated Statement of
Comprehensive Income, Consolidated and Company Statement of Financial Position, Consolidated and Company
Statement of Changes in Equity, Consolidated Statement of Cash Flows, and the notes to the financial statements,
including significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:
e give a true and fair view of the state of the Group’s and of the Parent Company'’s affairs as at 31 March 2023 and
of the Group's profit for the year then ended;
s have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
e have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1ISAs (UK)) and applicable law.
Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the
financial statements section of our report. We are independent of the Group and Parent Company in accordance with
the ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s Ethical
Standard, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accounting
in-the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the Annual Report and Financial Statements, other than
the financial statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the Annual Report and Financial Statements. Our opinion on the financial statements does not cover
the other information and, except to the extent otherwise explicitly stated in our report, we do not express any form of
assurance conclusion thereon. Our responsibility is to read the other information and, in doing so, consider whether
the other information is materially inconsistent with the financial statements or our knowledge obtained in the course
of the audit or otherwise appears to be materially misstated. if we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
financial statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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Euromonitor International Limited
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EUROMONITOR INTERNATIONAL LIMITED (CONTINUED)

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
¢ the information given in the Group Strategic Report and the Directors’ Report for the financial year for which
the financial statements are prepared is consistent with the financial statements; and
* the Group Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal
requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the Parent Company and their environment obtained
in the course of the audit, we have not identified material misstatements in the Group Strategic Report or the
Directors’ Report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us
to report to you if, in our opinion: .
¢ adequate accounting records have not been kept by the Parent Company, or returns adequate for our audit have
not been received from branches not visited by us; or ;
e the Parent Company financial statements are not in agreement with the accounting records and returns; or
e certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanations we require for our audit.

Responsibilities of directors .

As explained more fully in the directors’ responsibilities statement set out on page 10, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal
control as the directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Group’s and the Parent Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the 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 a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.
The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below:

We obtained an understanding of the Group and Parent Company’s legal and regulatory framework through enquiry of
management concerning their understanding of relevant laws and regulations and the entity’s policies and procedures
regarding compliance.

We understand that the Group and Parent Company complies with the framework through:
e Maintaining clear policies and internal controls which are updated as legal and regulatory requirements
change.
e Close oversight by the directors and senior management, meaning that any litigation or claims would come to
their attention directly. )
o Engaging external experts as required, particularly for tax compliance.
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Euromonitor International Limited
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF EUROMONITOR INTERNATIONAL LIMITED (CONTINUED)

In the context of the audit, we considered those laws and regulations which determine the form and content of the
financial statements, which are central to the Group and Parent Company’s ability to conduct business and where
failure to comply could result in material penalties. The only specific laws and regulations which are significant in the
context of the Group and Parent Company is that they must abide by the Companies Act 2006 and FRS 102 in respect of
the preparation and presentation of the financial statements and comply with tax regulations in the various
jurisdictions in which they operate.

The senior statutory auditor led a discussion with senior members of the engagement team regarding the susceptibility
of the entity’s financial statements to material misstatement, including how fraud might occur. The key areas identified
in this discussion were with regard to the manipulation of the financial statements through manual journal entries and
manipulation of key accounting estimates.

The procedures we carried out to gain evidence in the above areas included:
- Testing of a sample of manual journal entries, selected through applying specific risk assessments based on the
Group and Parent Company’s processes and controls surrounding manual journals.
- Performing substantive audit procedures over significant judgements and estimates in particular those relating
to impairment of receivables, the carrying value of intangible assets and the recognition of certain revenue
streams and the disclosure of such items.

A further description of our responsibilities is available on the Financial Reporting Council’s website at:
www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Use of our report

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

DocuSigned by:
Uu,\‘m MS{'V'?
CB857458FASDO40A. ..
Chetan Mistry
Senior Statutory Auditor, for and on behalf of

CLA Evelyn Partners Limited
Statutory Auditor

Chartered Accountants

45 Gresham Street

London

EC2V 7BG

Date: 20 July 2023
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DocusSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Consolidated statement of comprehensive income
For the year ended 31 March 2023

2023

2022
Note £000 £000
Turnover 5 167,998 160,440
Cost of sales (48,668) (41,107)
Gross profit 119,330 119,333
Distribution costs (42,744) (40,219)
Recurring administrative expenses (37,943) (35,682)
Exceptional administrative expenses 6 359 (8,059)
Administrative expenses (37,584) (43,741)
Operating profit _ 6 39,002 35,373
Interest expense 7 (107) (2,644)
Interest receivable and similar income 7 A 7
Profit before taxation 38,966 32,736
Tax on profit 12 (8,818) (9,069)
Profit for the financial year 30,148 23,667
Other comprehensive (expense)/income for the year
Foreign exchange (1,580) 357
Total comprehensive income for the year 28,568 24,024

The notes on pages 20 to 41 form part of these financial statements.
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DocuSign Envelope |D: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited
Registered number: 01040587

Consolidated statement of financial position
As at 31 March 2023

Note
Fixed assets
Intangible assets 14
Tangible assets 15
Current assets
Work in progress 17
Debtors 18
Cash at bank and in hand 19
Creditors: amounts falling due within one
year 20
Net current assets
Net assets
Capital and reserves
Called up share capital 22

Capital redemption reserve
Foreign exchange reserve
Retained earnings

Total shareholders' funds

2023 2023

£000 £000

4,569

7,404

11,873

760

43,846
66,014
110,620
(103,856)

6,764

18,737

38

21

478

18,200

18,737

2022 2022

£000 £000

4,837

7,536

12,373
729
44,412
68,952
114,093
(111,737)

2,356

14,729

38

21

2,058

12,612

14,729

The financial statements on pages 14 to 41 were approved and authorised for issue by the board and were

signed on its behalf on 20" July 2023.

[DocuSigned by:
S5C7CF4C6DA30436...
T J Fenwick
Director

The notes on pages 20 to 41 form part of these financial statements.
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DocuSign Envelope ID: 5SF7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Registered number: 01040587

Company statement of financial position

As at 31 March 2023

Fixed assets

Intangible assets

Tangible assets
Investments

Current assets

Work in progress
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one

year

Net current liabilities

Net assets

Capital and reserves

Called up share capital

Capital redemption reserve
Foreign exchange reserve

Retained earnings brought forward
Profit for the financial year
Dividends paid

Retained earnings carried forward

Total shareholders’ funds

Note

14

15
16

17
18
19

20

22

11

2023
£000

760
43,921
49,123

93,804

(101,044)

3,845
26,192
(24,560)

2023
£000

4,569

5,527
2,007

12,103

(7,240)

4,863

38

21
(673)

5,477

4,863

2022 2022
£000 £000
4,836
5,753
2,007
12,596
729
43,002
54,114
97,845
(106,991)
(9,146)
3,450
38
21
(454)
8,846
25,919
(30,920)
3,845
3,450

The financial statements on pages 14 to 41 were approved and autherised for issue by the board and were

signed on its behalf on 20 July 2023.

[Docusigned by:
5C7CF4C6DA30436...
T J Fenwick
Director

The notes on pages 20 to 41 form part of these financial statements
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DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Consolidated statement of changes in equity
For the year ended 31 March 2023

Called up Capital Foreign Total

share redemption exchange Retained shareholders’

capital reserve reserve earnings funds

£000 £000 £000 £000 £000

At 1 April 2021 - 38 21 1,701 19,865 21,625
Profit for the financial year ) - - - 23,667 23,667
Foreign exchange movement - - 357 - 357
Dividends paid (note 11) - - - (30,920) (30,920)
At 31 March 2022 and 1 April 2022 38 21 2,058 12,612 14,729
Profit for the financial year - - - 30,148 30,148
Foreign exchange movement - - (1,580) - (1,580)
Dividends paid (note 11) - - - (24,560) (24,560)
At 31 March 2023 38 21 478 18,200 18,737

The notes on pages 20 to 41 form part of these financial statements.
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DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Company statement of changes in equity
For the year ended 31 March 2023

Called up Capital Foreign Total
share  redemption exchange Retained  shareholders’
capital reserve reserve earnings funds

£000 £000 £000 £000 £000
At 1 April 2021 38 21 (243) 8,846 8,662
Profit for the financial year - - - 25,919 25,919
Foreign exchange movement - - (211) - (211)
Dividends paid (note 11) - - - (30,920) {30,920)
At 31 March 2022 and 1 April 2022 38 21 (454) 3,845 3,450
Profit for the financial year - - - 26,192 26,192
Foreign exchange movement - - (219) - (219)
Dividends paid (note 11) - - - (24,560) (24,560)
At 31 March 2023 38 21 (673) 5477 4,863

The notes on pages 20 to 41 form part of these financial statements
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DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B
Euromonitor International Limited

Consolidated statement of cash flows
For the year ended 31 March 2023

2023 2022

£000 £000
Profit for the financial year 30,148 23,667
Adjustments for:
Amortisation of intangible assets 1,301 834
Depreciation of tangible assets 1,142 999
Loss on disposal of tangible assets ' - 17
Net interest payable/(receivable) 35 (7)
Tax on profit 8,818 9,069
Increase in Work in progress (31) (12)
Increase in debtors (1,237) (3,551)
Increase in creditors 1,448 16,517
Corporation tax paid (5,719) (8,510)
Decrease in provisions (10,703) -
Net cash generated from operating activities 25,202 39,023
Purchase of intangible assets (1,034) (1,826)
Purchase of tangible assets (982) (943)
Net interest (payable)/receivable (35) 7
Net cash used in investing activities (2,051) (2,762)
Dividends paid ' : (24,560) (30,920)
Net cash used in financing activities (24,560) (30,920)
Net (decrease)/increase in cash at bank and in hand (1,409) 5,341
Cash at bank and in hand at beginning of year 68,952 63,053
Foreign exchange (1,529) 558
Cash at bank and in hand at the end of year 66,014 68,952

The group has no interest-bearing loans and therefore a net debt reconciliation has not been disclosed.

The notes on pages 20 to 41 form part of these financial statements.
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DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

1.

General information

Euromonitor International Limited is a private company limited by shares and is incorporated and domiciled
in England and Wales, within the United Kingdom. The registered office address is 60-61 Britton Street,
London, EC1M 5UX and the company'’s registered number is 01040587. The principal activity of the group
during the year was that of publishing and provision of information services.

Statement of compliance

The group and company financial statements of Euromonitor International Limited have been prepared in
compliance with United Kingdom Accounting Standards, including Financial Reporting Standard 102, "The
Financial Reporting Standard applicable in the United Klngdom and the Republic of Ireland” ("FRS 102")
and the Companies Act 2006.

Accounting policies
3.1 Basis of preparation of financial statements

The financial statements have been prepared on a going concern basis under the historical cost
convention and in accordance with Financial Reporting Standard 102, the Financial Reporting
Standard applicable in the UK and the Republic of Ireland and the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires group management to exercise judgement in applying the
group's accounting policies (see note 4).

The following principal accounting policies have been applied consistently:
3.2 Consolidation

The Consolidated statement of comprehensive income and statement of financial position include the
financial statements of the group and its subsidiary undertakings made up to 31 March 2023. Intra
group transactions, any unrealised profits/losses arising and intercompany balances are eliminated
fully on consolidation.

The consolidated financial statements incorporate the financial statements of the company and entities
(including special purpose entities) controlled by the group (its subsidiaries). Control is achieved where
the group has the power to govern the financial and operating policies of an entity so as to obtain
benefits from its activities. Investments are reviewed for impairment if factors, such as a change in
business model, indicate.

The results of subsidiaries acquired or disposed of during the year are included in total comprehensive
income from the effective date of acquisition and up to the effective date of disposal, as appropriate
using accounting policies consistent with those of the parent. All intra-group transactions, balances,
income and expenses are eliminated in full on consolidation.

3.3 Going concern

The directors have performed a risk assessment to understand the potential impact of the economic
crisis, the war in Ukraine and other macro-economic factors. They confirm that these factors have
been appropriately considered in the group's forecasts, including downside scenarios and on the
performance of the business or the cash position.

Having reviewed the group and the company’s cash flow forecasts, the current high level of cash and
the low level of debt in the group and company, the directors have a reasonable expectation that the
group and the company has sufficient resources to continue in operational existence for the
foreseeable future. Accordingly, the directors have prepared the financial statements on the going
concern basis.
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DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

3. Accounting policies (continued)

3.4

3.5

3.6

Disclosure exemptions for qualifying entities under FRS 102

FRS 102 allows a qualifying entity certain disclosure exemptions, subject to certain conditions, which
have been complied with, including notification of, and no objection to, the use of exemptions by the
company’s shareholders.

The company has taken advantage of the following exemptions:

¢ the exemption allowed under section 408 of the Companies Act 2006 and has not presented its
own Statement of comprehensive income in these financial statements;

o the exemption from preparing a Statement of cash flows or statement of income, required under
Section 7 of FRS 102 and paragraph 3.17(d), on the basis that it is a qualifying entity, its
cash flow and statement of income is included in the cash flow and statement of income -
in the consolidated financial statements; and

s the exemption from disclosing the company's key management personnel compensation, as
required by FRS 102 paragraph 33.7.

Revenue recognition

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the group
and the revenue can be reliably measured. Revenue is measured as the fair value of the consideration
received or receivable, excluding discounts, value added tax and other sales taxes. Revenue invoiced
but relates to future periods are deferred and treated as deferred income in the statement of financial
position. Revenue where the service has been provided at year end but not yet invoiced is recognised
as accrued income on the statement of financial position.

The group recognises revenue when (a) the significant risks and rewards of ownership ‘have been
transferred to the buyer; (b) the company retains no continuing involvement of control over the goods;
(c) the amount of revenue can be measured reliably; (d) it is probably that future economic benefits
will flow to the entity (e) when the specific criteria relating to each of the company's sales channels
have been met as described below:

i} Subscription revenue
Revenue is recognised on a straight-line basis over the period of the subscription.

iy Consulting revenue

Revenue is recognised in the accounting period in which the services are rendered when the outcome
of the contract can be estimated reliably. The company uses the percentage completion method based
on the actual service performed as a percentage of the total services to be provided.

iii) Extract revenue
Revenue is recognised when the product is delivered to the customer. For extract sales this is the point
at which the customer receives access to the report.

Exceptional expenses
Expenses which are non-recurring and incurred outside of normal business operations are disclosed
separately as ‘exceptional expenses’ to provide further understanding of the financial performance of

the group. These items are presented within the line items to which they best relate and reported
separately as exceptional items.
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DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

3.

Accounting policies (continued)

3.7

3.8

3.9

Interest income

Interest income is recognised in the Consolidated statement of comprehensive income using the
effective interest method.

Interest expense

Interest expenses are recognised on the statement of comprehensive income under the accruals
basis.

Tangible assets

Tangible assets under the cost model are stated at historical cost less accumulated depreciation and
any accumulated impairment losses. Historical cost includes expenditure that is directly attributable to
bringing the asset to the location and condition necessary for it to be capable of operating in the manner
intended by management.

The group adds to the carrying amount of an item of tangible assets the cost of replacing part of such
an item when that cost is incurred, if the replacement part is expected to provide incremental future
benefits to the company. The carrying amount of the replaced part is derecognised. Repairs and
maintenance are charged to profit or loss during the period in which they are incurred Depreciation is
charged so as to allocate the cost of assets less their residual value over their estimated useful lives
on a straight-line basis.

Depreciation is provided on the following basis:

Freehold property - Straight line over 15 to 50 years

Long-term leasehold property - Straight line over the life of the lease

Motor vehicles . - 25% Reducingbalance

Fixtures and fittings . - 15% Reducing balance or straight line over 5 to 15
_ years

Computer equipment - Straight line over 3 to 5 years

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrylng amount
and are recognised in the Statement of comprehensive income.

3.10 Intangible assets

Intangible assets are stated at cost less accumulated amortisation and accumulated impairment
losses. Amortisation is calculated, using the straight-line method, to allocate the depreciable amount
of the assets to their residual values over their estimated useful lives, as follows:

Software - Straight line over 3 to 5 years

Where factors, such as technological advancement or changes in market price, indicate that residual
value or useful life have changed, the residual value, useful life or amortisation rate are amended
prospectively to reflect the new circumstances. The assets are reviewed for impairment if the above
factors indicate that the carrying amount may be impaired.

Costs associated with maintaining computer software are recognised as an expense as incurred.

Development costs that are directly attributable to the design and testing of identifiable and unique
software products controlled by the group are recognised as intangible assets when the following
criteria are met:
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DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

3. Accounting policies (continued)
3.11 Intangible assets (continued)

it is technically feasible to complete the software so that it will be available for use;
management intends to complete the software and use or sell it;

there is an ability to use or sell the software;

it can be demonstrated how the software will generate probable future economic benefits;
adequate technical, financial and other resources to complete the development and to use or
sell the software are available; and

¢ the expenditure attributable to the software during its development can be reliably measured.
Other development expenditures that do not meet these criteria are recognised as an expense
as incurred. Development costs previously recognised as an expense are not recognised as
an asset in a subsequent period.

3.12.Investments
The Company's investments in subsidiaries are held at cost less impairment.
3.13 Impairment of non-financial assets

At each balance sheet date non-financial assets not carried at fair value are assessed to determine
whether there is an indication that the asset may be impaired. If there is such an indication the
recoverable amount of the asset is compared to the carrying amount of the asset.

The recoverable amount of the asset is the higher of the fair value less costs to sell and value in use.
Value in use is defined as the present value of the future cash flows before interest and tax obtainable
as a result of the asset's continued use. These cash flows are discounted using a pre-tax discount
rate that represents the current market risk-free rate and the risks inherent in the asset.

If the recoverable amount of the asset is estimated to be lower than the carrying amount, the carrying
amount is reduced to its recoverable amount. An impairment loss is recognised in the profit and loss
account, unless the asset has been revalued when the amount is recognised in other comprehensive
income to the extent of any previously.

If an impairment loss is subsequently reversed, the carrying amount of the asset is increased to the
revised estimate of its recoverable amount, but only to the extent that the revised carrying amount
does not exceed the carrying amount that would have been determined (net of depreciation or
amortisation) had no impairment loss been recognised in prior periods. A reversal of an impairment
loss is recognised in the profit and loss account.

3.14 Research and development
The company produces a substantial amount of data regarding marketing and research information. In
accordance with FRS 102, the expenditure on the enlargement of this database is written off to cost of

sales in the year it is incurred. The company also invests in R&D through development of software,
external costs are capitalised onto the balance sheet and internal costs are recognised on the P&L.
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DocuSign Envelope ID: 5SF7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

3. Accounting policies (continued)

3.15 Operating leases

Rentals under operating leases are charged to the statement of comprehensive income on a straight-
line basis over the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight-line basis over the period until the date the rent is expected to be adjusted to the prevailing
market rate.

3.16 Foreign currency translation

Functional currency and presentation currency

The individual financial statements of each group entity are presented in the currency of the primary
economic environment in which the entity operates (its functional currency). For the purpose of the
consolidated financial statements, the results and financial position are presented in Sterling (£), the
company'’s functional currency. The financial statements are rounded to the nearest thousand.

Transactions and balances

In preparing the financial statements of the individual entities, transactions in currencies other than the
functional currency of the individual entities (foreign currencies) are recognised at the spot rate at the
dates of the transactions, or at an average rate where this rate approximates the actual rate at the
date of the transaction. At the end of each reporting period, monetary items denominated in foreign
currencies are retranslated at the rates prevailing at that date. Non-monetary items that are measured
in terms of historical cost in a foreign currency are not retranslated. Exchange differences are
recognised in profit or loss in the period in which they arise. However, in the consolidated financial
statements exchange differences arising on monetary items that form part of the net investment in a
foreign operation are recognised in other comprehensive income and are not reclassified to profit or
loss.

Translation of group companies

For the purpose of presenting consolidated financial statements, the assets and liabilities of the group's
foreign operations are translated from their functional currency to Sterling (£) using the closing
exchange rate. Income and expenses are translated using the average rate for the period, unless
exchange rates fluctuated significantly during that period, in which case the exchange rates at the
dates of the transactions are used. Exchange differences arising on the translation of group companies
are recognised in other comprehensive income and are not reclassified to profit or loss.

3.17 Dividends
Dividends are recognised when they become legally payable. Interim dividends are recognised when
paid. Final dividends are recognised when approved by the shareholders at an annual general
meeting. Dividends on shares recognised as liabilities are recognised as expenses and classified
within interest payable.
Dividend income is recognised when the right to receive payment is established.

3.18 Debtors

Short term debtors are measured at transaction price, less any impairment.

3.19 Cash at bank and in hand

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours.

Page 24



DocusSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

3. Accounting policies (continued)
3.19 Cash at bank and in hand (continued)

inthe Consolidated statement of cash flows, cash at bank and in hand are shown net of bank overdrafts
that are repayable on demand and form an integral part of the company's cash management.

3.20 Creditors

Short term creditors are measured at the transaction price. Other financial liabilities are measured
initially at fair value, net of transaction costs, and are measured subsequently at amortised cost using
the effective interest method.

3.21 Financial instruments
The group has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

The group only enters into basic financial instruments transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, and other third parties and
loans to related parties.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade creditors or debtors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration, expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing transaction,
like the payment of a trade debt deferred beyond normal business terms or financed at a rate of interest
that is not a market rate or in case of an out-right short-term loan not at market rate, the financial asset
or liability is measured, initially, at the present value of the future cash flow discounted at a market rate
of interest for a similar debt instrument and subsequently at amortised cost.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Consolidated statement of comprehensive income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset'’s carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the contract.

Financia! assets and liabilities are offset and the net amount reported in the Statement of financial
position when there is an enforceable right to set off the recognised amounts and there is an intention
to settle on a net basis or to realise the asset and settle the liability simultaneously.

Where the contractual obligations of financial instruments (including share capital) are equivalent to a
similar debt instrument, those financial instruments are classed as financial liabilities. Financial
liabilities are presented as such in the statement of financial position. Finance costs and gains or losses
relating to financial liabilities are included in the statement of comprehensive income. Finance costs
are calculated so as to produce a constant rate of return on the outstanding liability.

3.22 Holiday pay accrual
A liability is recognised to the extent of any unused holiday pay entitiement which is accrued at the
Statement of financial position date and carried forward to future periods. This is measured at the

undiscounted salary cost of the future holiday entitlement so accrued at the Statement of financial
position date.

Page 25



DocuSign Envelope ID: 5F7E3663-F163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

3. Accounting policies (continued)
3.23 Pensions

The group operates a defined contribution pension scheme and the pension charge represents the
amounts payable by the group to the fund in respect of the year.

3.24 Provisions for liabilities

Provisions are made where an event has taken place that gives the group a legal or constructive
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estimate
can be made of the amount of the obligation.

Provisions are charged as an expense to the Consolidated statement of comprehensive income in the
year that the group becomes aware of the obligation, and are measured at the best estimate at the
Statement of financial position date of the expenditure required to settle the obligation, taking into
account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of
financial position.

3.25 Contingent liabilities

Contingent liabilities, arising as a result of past events, are not recognised when (i) it is not probable
that there will be an outflow of resources or that the amount cannot be reliably measured at the
reporting date or (ii) when the existence will be confirmed by the occurrence or non-occurrence of
uncertain future events not wholly within the company's control. Contingent liabilities are disclosed in
the financial statements unless the probability of an outflow of resources is remote.

3.26 Work in progress

Work in progress is valued on the basis of costs incurred for future publications. This is expensed to
the Statement of Comprehensive Income when the publications have been published. Provision is
made for any foreseeable losses where appropriate. No element of profit is included in the valuation
of work in progress.

3.27 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Consolidated
statement of comprehensive income, except that a charge attributable to an item of income and
expense recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted
or substantively enacted by the reporting date in the countries where the company and the group
operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Statement of financial position date, except that:

e The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

s Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

o  Where théy relate to timing differences in respect of interests in subsidiaries, associates, branches
and joint ventures and the group can control the reversal of the timing differénces and such
reversal is not considered probable in the foreseeable future.
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DocuSign Envelope ID: 5F7E3663-F 163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

3. Accounting policies (continued)

Deferred tax balances are not recognised in respe‘ct of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

3.28 Capital and reserves
Called up share éapital represents amounts subscribed for shares at nominal value.
The Capital redemption reserve represents the nominal value of shares redeemed by the Company.

The foreign exchange reserve refers to the exchange differences on translating foreign operations
recognised through other comprehensive income, net of amounts reclassified to profit and loss, when
those assets have been disposed of or are determined to be impaired.

Retained earnings represents accumulated profits and losses attributable to equity shareholders, less
amounts distributed to shareholders.

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new
ordinary shares or options are shown in equity as a deduction, net of tax, from proceeds.

4. Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements in conformity with FRS 102 requires management to make
judgements, estimates and assumptions that affect the application of policies and reported amounts of
assets and liabilities, income and expenses. These are listed below:

4.1 Critical judgements in applying accounting policies
¢ Capitalisation of development costs

The group has capitalised costs incurred in the development of internally generated assets. Judgement is
required to determine if the costs incurred meet the capitalisation criteria, such as whether it is technically
feasible to complete the intangible asset and whether the group has adequate resources to complete the
development. Annually, management review the ongoing investment projects to determine if the associated
expenditure meets the capitalization criteria under FRS 102. The project will be reviewed to determine if its
still meeting the needs of the business, will result in economic benefit and is technically feasible.

4.2 Key accounting estimates
s Revenue recognition

The group is required to make an estimate of the project completion levels in respect of contracts which
straddle the year end for income recognition purposes. Estimates are based on expected total costs and
revenues from each contract. Total expected costs are reviewed at each period end and determined based
on actual's to date versus management'’s historic experience in relation to similar contracts. This involves
a level of judgement and therefore differences may arise between the actual and estimated result. Where
immaterial differences arise they are recognised in the income statement for the following reporting period.
Any material changes to these estimates would affect revenue recognised in the financial statements and
the leve! of deferred or accrued income on the Statement of financial position.

e Bad debt provision

Recognised within debtors is a provision for bad debts of £1,443k (2022: £1,444k) based on the directors’
estimation for the value of bad debts as at the end of the reporting period.
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5 Turnover
The whole of the turnover is attributable to that of publishing and provision of information services.
As permitted by Paragraph 68(5) of Schedule 1 (The Large and Medium-sized Companies and Groups
(Accounts and Reports) Regulations 2008) disclosing the amount of turnover to each class and
geographical region has not been disclosed.

6 Operating profit

Operating profit is stated after charging/(crediting):

2023 2022

£000 £000
Amortisation of intangible assets 1,301 834
Exceptional administrative expenses (359) 8,059
Depreciation of tangible assets 1,142 999
Market research costs 48,668 41,107
Loss on disposal of tangible assets - 17
Work in progress recognised as an expense 729 717
Foreign exchange gain (3,169) (1,282)
Operating lease rentals 4,300 3,840

In 2011 the group worked with professional advisers and incentivised senior management to grow the
business and increase profitability via a Growth Share Ownership Plan (“GSOP"). The plan was a success,
the goals were achieved, and the plan paid out in 2014. In June 2015, HMRC decided to challenge the
GSOP incentive arrangements on the basis that they considered the payments under the scheme should
have incurred Income Tax and National Insurance Contributions, as opposed to Capital Gains Tax. In
January 2022, the First-tier Tribunal released its decision, in relation to the tax treatment of GSOP
schemes. This upheld HMRC's view that payments under the GSOP scheme should be taxable as
employment income. Following the decision by HMRC in the year ending 31 March 2022, the group
recorded an expense of £8,059k for the associated tax. In addition, the group recorded an interest expense
of £2,644k for the interest due on the tax. This was disclosed in the interest expense line on the
consolidated statement of comprehensive income and note 7. These two expenses replaced the contingent
liability from the year ended 31 March 2021.

The amounts were paid in June and August 2022. In the year ended 31 March 2023, the group recognised

an additional interest expense of £57k and released the unutilised amounts of the provision from the prior
year of £359k.

7 Interest expenses

2023 2022
£000 £000
Interest expenses 107 2,644
Bank interest received (71) (7)
8 Auditors' remuneration
2023 2022
£000 £000
Fees payable to the group's auditors and their associates for the audit of
the group's annual financial statements 91 85

No non-audit services were performed by the group’s auditors (2022:nil).
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8 Auditors remuneration continued

In 2022, the group's external auditor was Pricewaterhouse Coopers LLP. In the year, the group retendered
the external audit and appointed CLA Evelyn Partners whose fees are shown in the table above for 2023.

9. Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Company Company

2023 2022 2023 2022

£000 £000 £000 £000

Wages and salaries 85,332 78,213 31,898 33,578
Social security costs ' 6,935 6,340 3,639 3,753
Other pension costs . 2,986 2,419 1,222 905
95,253 86,972 36,759 38,236

The average monthly number of employees, including the directors, during the year was as follows:

Group Group Company Company
2023 2022 2023 2022

Number Number Number Number

Sales and marketing 441 419 168 166
Content and delivery 848 726 176 168
Operations , 113 105 63 63
1,402 1,250 407 387

10. Directors and key management personnel remuneration

2023 2022
£000 £000

Directors' emoluments 4,764 3,297
Company contributions to defined contribution pension schemes 8 8
Aggregate remuneration 4,772 3305

During the year retirement benefits were accruing to 2 directors (2022: 2) in respect of defined

contribution pension schemes.

The highest paid director received remuneration of £2,116k (2022: £1,358k), and pension contributions of

nil (2022; £4k).
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1.

12

Dividends

Dividends declared and paid on equity capital

Tax on profit -

Corporation tax

Current tax on profits for the year
Adjustments in respect of previous pericds

Foreign tax

Foreign tax on income for the year
Foreign tax in respect of previous periods

Total current tax

Deferred tax

Origination and reversal of timing differences
Adjustments in respect of previous periods
Effect of change in tax rate

Total deferred tax

Total tax charge for the year

2023 2022
£000 £000
24,560 30,920
2023 2022
£000 £000
4,543 3,559
(147) (149)
4,396 3,410
4,044 4,408
121 574
4,165 4,982
8,561 8,392
179 540
78 (35)
R 172

257 677
8,818 9,069
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13. Tax on profit (continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2022 - higher than) the standard rate of corporation tax in
the UK of 19% (2022: 19%). The differences are explained below:

2023 2022

£000 £000
Profit before taxation 38,966 32,736
Profit before taxation multiplied by standard rate of corporation tax in the 7,404 6220
UK of 19% (2022: 19%)
Effects of:
Expenses not deductible for tax purposes 197 669
Fixed asset timing differences (16) (9)
Higher rate taxes on overseas earnings 839 929
Adjustments in respect of previous periods (147) (149)
Other short term timing differences 160 430
Non-taxable income (255) (23)
Unrelieved foreign tax 391 263
Under provision in respect of previous periods (overseas) 199 539
Effect of changes in tax rates 29 231
Tax losses (7) (60)
Transfer pricing adjustments 34 29
Total tax charge for the year 8,818 9,069

Factors that may affect future tax charges

From 1 April 2023, the main rate of corporation tax in the UK has increased from 19% to 25%. The full effect
of this change is reflected in the above deferred tax balances.
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14,

Intangible assets

Group

Cost
At 1 April 2022

Additions
Foreign exchange
At 31 March 2023

Accumulated amortisation
At 1 April 2022

Charge for the year

Foreign exchange

At 31 March 2023

Net book value

At 31 March 2023
At 31 March 2022

Company

Cost
At 1 April 2022

Additions
At 31 March 2023

Accumulated amortisation
At 1 April 2022

Charge for the year

At 31 March 2023

Net book value
At 31 March 2023

At 31 March 2022

Software Total
£000 £000
6,940 6,940
1,034 1,034
1 1
7,975 7,975
2,103 2,103
1,301 1,301
2 2
3,406 3,406
4,569 4,569
4,837 - 4,837
Software Total
£000 £000
6,904 6,904
1,034 1,034
7,938 7,938
2,068 2,068
1,301 1,301
3,369 3,369
4,569 4,569
4,836 4,836
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15.

Tangible assets

Group

Cost
At 1 April 2022
Additions

Exchange adjustments

At 31 March 2023

Accumulated depreciation

At 1 April 2022
Charge for the year

Exchange adjustments

At 31 March 2023

Net book value
At 31 March 2023

At 31 March 2022

Long-term Fixtures
Freehold leasehold Motor and Computer
property property vehicles fittings equipment Total
£000 £000 £000 £000 £000 £000
6,343 3,537 94 965 3,873 14,812
- 12 ‘ - 4 966 982
- 28 - 1 (16) 13
6,343 3,677 94 970 4,823 15,807
1,738 2,091 61 513 2,873 7,276
178 279 8 83 594 1,142
- 7 - (4) (18) (15)
1,916 2,377 69 592 3,449 8,403
4,427 1,200 25 378 1,374 7,404
4,605 1,446 33 452 1,000 7,536
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15.

Tangible assets (continued)

Company

Cost

At 1 April 2022
Additions

Exchange adjustments
At 31 March 2023

Accumulated depreciation

At 1 April 2022
Charge for the year
Exchange adjustments
At 31 March 2023

Net book value
At 31 March 2023

At 31 March 2022

Long-term Fixtures
Freehold leasehold Motor and Computer

property property vehicles fittings equipment Total
£000 £000 £000 £000 £000 £000
6,343 - 1,665 94 515 1,403 10,020

- - - 1 253 254
- (2) - 3 3 4

6,343 1,663 94 519 1,659 10,278
1,738 1,047 61 323 1,098 4,267

178 75 8 33 188 482
- - - 2 - 2

1,916 1,122 69 358 1,286 4,751
4,427 541 25 161 373 5,527
4,605 618 33 192 305 5,753
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16. Investments

Company

Cost or valuation
At 1 April 2022
Additions

At 31 March 2023

Net book value

At 31 March 2023

At 31 March 2022

Direct subsidiary undertakings

The following are direct subsidiary undertakings of the company:

Name

Euromonitor England

Publications
Limited*

Euromonitor
International
(Asia) PTE
Limited

Singapore

Euromonitor China
International
(Shanghai) Co.,

Limited

UAB Lithuania
Euromonitor

International -

Eastern Europe

Euromonitor
International
Pty Limited

Country of
incorporation

South Africa

Class of
shares

Ordinary

Ordinary

Ordinary

Ordinary

Ordinary

Holding

100%

100%

95%**

100%

100%

Principal activity

Holding company

Publishers and
market
researchers

Publishers and
market
researchers

Publishers and
market
researchers

Publishers and
market
researchers

Investments in
subsidiary
companies
£000

2,007

2,007

2,007

2,007

Registered address

60-61 Britton Street,
London, EC1M 5UX

11 Keppel Road #06-
00, ABI Plaza,
Singapore, 089057

Unite 01-08, 11/F Cross
Tower, No0.318 Fuzhou
Road, Shanghai, 200001

Joggilos Street, 4 Vilnius,
LT-01116

1 Waterford Place,
Century Boulevard
Century City, Cape Town,
744
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16. Investments (continued)

Direct subsidiary undertakings (continued)

The following are direct subsidiary undertakings of the company:

Name Country of Class of Holding Principal activity Registered address
incorporation shares

. Chile Ordinary 100% Publishers and Avenida Apoquindo 4501,
Fnltjéfrr;?iglr:oarl market 11th Floor, Office 1102,
South America researchers Las Condes, Santiago,

7580125

SPA
Euromonitor Australia Ordinary 100% Publishers and Suite 401, Level 4134,
International market William Street,
(Australia) Pty researchers Sydney, NSW 2011
Limited

. Brazil Ordinary 100% Publishers and Av. Presidente Juscelino
:Enl:(r;::;?igl:]oarl_ market Kubitschek, 1327
Research & researchers 14th floor, conjunto 142 -
Consultin Itaim Bibi, Sao Paulo - SP,
Cida 9 04543-011, Brazil

. India Ordinary 100% Publishers and Unit No.N1503, 15th Floor,
El:;?;g?ig"tg, market World Trade Centre,
Research and researchers Brigade Gateway Camous,
Consulti #26/1, Dr.Rajkumar Road,
Iod.suplntg Malleswaram Rajajinagar,
I(_irr‘niltae)d v Bangalore 560055

: Hong Kong Ordinary 100% Publishers and 29/F, Tower 5, The
ﬁl:;?r:g?iglrtgl market Gateway, Harbour City, 15
(Hong Kong) researchers Canton Road, Tsim Sha
Ltd 9 g Tsui, Kowloon, Hong Kong
Euromonitor South Korea Ordinary 100% Publishers and Three IFC Level 38, 10
International market Gukjegeumyung-
(Korea) Ltd researchers ro,Youngdeungpo-gu,

Seoul 07326, Korea

Euromonitor G.ermany Ordinary 100% Publl(is?ers and Zollhof 8, Dusseldorf,
International marke 40221, Germany
Gmbh researchers
Euromonitor Mexico Ordinary 100% Publishers and Mario Pani No. 400,

International market Corporativo CEO, 1er.
Mexico S De researchers Piso, Suite 129
R.LDeCV Colonia Lomas de Santa

Fe, Cuajimalpa de Morelos
Ciudad de México, 05348
Mexico
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16. Investments (continued)
Indirect subsidiary undertakings

The following are indirect subsidiary undertakings of the company:

Name Country of Class of shares Holding Principal activity Registered address
incorporation
Euromonitor USA Ordinary 100% Publishers and 1 N Dearborn St Suite
International Inc market 1700, Chicago, IL 60602,
: researchers United States

The Company holds a 100% investment in the ordinary shares of all of the above entities (except

China as detailed further below), which all have the same principal activities of the Company, being
that of publishing and market research.

*For the year ended 31 March 2023, this entity (Company no. 02435482) has taken advantage of the
exemption from audit as conferred by s479a of the Companies Act 2006.

**To hold a research licence in China, companies must have a Chinese shareholder, therefore the

entity is only 95% held by the UK company. No NCl is recognised on the remaining 5% as, in
substance, the UK company holds full control of the entity and the profits generated.
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17.  Work in progress

Group
2023
£000

Work in progress 760

Group Company
2022 2023
£000 £000

729 760

Company
2022
£000

729

Work in progress recognised in cost of sales during the year as an expense was £729k (2022: £717k).

18. Debtors

Group Group Company Company

2023 2022 2023 2022

£000 £000 £000 £000

Trade debtors 37,899 37,614 32,912 32,782
Amounts owed by group undertakings - - 6,646 4,058
Other debtors 142 30 (18) 5
Prepayments and accrued income 4,990 4,149 3,312 2,567
Corporation tax 815 2,619 1,069 3,590
43,846 44,412 43,921 43,002

Trade debtors are stated after provisions for impairment of £1,443k (2022: £1,444k).

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and

are repayable on demand.

19. Cash at bank and in hand

Group
2023
£000

Cash at bank and in hand 66,014

Group Company
2022 2023
£000 £000

68,952 49,123

Company
2022

£000
54,114
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20. Creditors: amounts falling due within one year

Group Group  Company Company

2023 2022 2023 2022

£000 £000 £000 £000

Trade creditors 1,326 755 1,060 313
Amounts owed to group undertakings - - 10,662 9,661
Other taxation and social security 2,657 2,620 1,590 1,603
Other creditors 1,663 11,950 1,323 11,514
Accruals 13,763 18,913 5,853 9,838
Deferred income 83,865 77.182 79,399 73,105
Deferred tax liability » 582 317 1,157 957

103,856 111,737 101,044 106,991

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and
are repayable on demand.

21. Deferred taxation

Group
2023 2022
£000 £000
At beginning of year ' (317) 316
Expensed to Consolidated statement of comprehensive
mncome (257) (677)
Foreign exchange (8) 44
At end of year (liability)/asset (582) (317)
Company
2023 . 2022
£000 £000
At beginning of year (957) (551)
Expensed to Consolidated statement of comprehensive (200)
; (408)
income
At end of year (liability)/asset (1,157) (857)
The deferred tax (liability)/asset is made up
as follows:
Group Group Company Company
2023 2022 2023 2022
£000 £000 £000 £000
Accelerated capital allowances (1,105) (897) (1,161) (962)
Other timing differences 523 580 4 : 5
(582) (317) (1,157) (957)
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22, Called up share capital
Group and Company

Allotted and fully paid

50,009 (2022: 50,009) Z Ordinary shares of £0.51 each
20,004 (2022: 20,004) Y1 Ordinary shares of £0.24 each
30,005 (2022: 30,005) Y2 Ordinary shares of £0.24 each

2023 2022
£000 £000
26 26

5 5

7 7

38 38

Y1 and Y2 shares carry 100 votes per share held. Z shares carry 1 vote per share. Preference dividends
exist on Z shares. The Y1 and Y2 shares have prescribed rights on a return of capital with no rights of

redemption.

23. Pension commitments

The company operates a defined contribution pension scheme for its directors and employees. The assets
of the scheme are held separately from those of the company in an independently administrated fund.

The pension cost for the year was £3,327k (2022: £2,419k). There were no significant prepaid or

outstanding contributions at 31 March 2023.

24. Commitments under operating leases

At 31 March, the group and the company had future minimum payments under non-cancellable operating

leases and commitments as follows:

Land and buildings

Within 1 year
Between 2 and 5 years
After more than 5 years

Other operating leases

Within 1 year
Between 2 and 5 years

Group Group Company Company
2023 2022 2023 2022
£000 £000 £000 £000

2,799 3,600 288 231
5,666 7,954 - -
2,632 2,479 - -

11,097 - 14,033 288 231

Group Group Company Company
2023 2022 2023 2022
£000 £000 £000 £000

7,729 2,482 7,729 2,482
5,002 2,040 5,002 2,040
12,731 4,522 12,731 4,522

Page 40



DocuSign Envelope ID: 5F7E3663-F 163-4D61-B31F-2FDFE12F623B

Euromonitor International Limited

Notes to the financial statements
For the year ended 31 March 2023

25. Related party transactions

The company has taken advantage of the exemption under paragraph 33.1A from the provisions of FRS
102 not to disclose related party transactions with wholly owned subsidiaries.

The Directors of the company are considered the key management of the business. For Directors’
remuneration details please refer to Note 10.

26. Poét balance sheet events

Post year end, the board approved and paid dividends of £6.6m. There are no other subsequent events
that require disclosure. )

AN

27. Ultimate controlling party
The ultimate beneficial owners are Robert Senior and Trevor Fenwick.

Euromonitor International Limited is the only company to consolidate the company's financial statement
results.

Paper copies of the financial statements can be obtained from:
60-61 Britton Street

London

England

EC1M 5UX
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