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Financial highlights

Revenue'

£263./m

Reported revenue reduction’

(31%)

Adjusted EBITDA"?2

£28.5m

Adjusted EBITDA Margin"?

10.8%

Adjusted Diluted
Earnings Per Share

1.9p

1 Reflects results from Continuing Operations

Net Debt

£229.5m

2 Refer to glossary of Alternative Performance Measures on page 47

Operational highlights

- Strong delivery against
long-term strategic priorities
in a transitional year

- Segemental performance
demonstrates resilience in
a challenging backdrop

- Paul Harrison, our former Audit
Chair and CFO of Just Eat plc and
The Sage Group plc, appointed
as Chief Operating Officer. New
Audit Chair, and two other NEDs
appointed to an experienced
and diverse Board

More information online:

- Sale of non-core Built

Environment & Policy business,
for £257.9m

Further investment in digital
products and capabilities

- Acquisitions of X Target (China)

and Intellibrand (Brazil) further
extend capabiliites and
geographic reach for Digital
Commerce; ongoing investment
in Hudson MX's pioneering
media-buying platform

Our website gives you fast, direct access to a wide
range of Company information. ascential.com



“Our people and their dedication to
ensuring we serve our customers, and their
flexibility to ensure the Company has not
missed a beat, has been remarkable.”

“The last year has underlined the importance
of our strateqgic focus: serving brands that
operate in digital marketplaces. We were
already operating in a highly digital world, and
the fundamental shift towards online channels
has only accelerated since the pandemic.
This further drives demand for our data-driven
insights in the three ways we support customers:
creating the right products, maximising their
marketing impact, and optimising their tfrading
performance on eCommerce platforms.”

Duncan Painter
Chief Executive Officer



Ascential at a glance

Who we are

I | The ASCEI\‘HO' Soluﬁon

Ascential delivers specialist information, analytics

and eCommerce optimisation platforms to the world's Te"s.”re”?e.“t optimisation and execufion
X X o drive digital commerce growth.

leading consumer brands and their ecosystems.

Our world-class businesses improve performance .

. . Consumer product tfrend forecasting,
and solve problems for our customers by delivering data and insight fo create world-class
immediately actionable information combined with products and experiences.
visionary longer-term thinking across Digital Commerce,
Product Design and Marketing. We also serve customers | .

K X . R ervices and tools to measure and
across Retail & Financial Services. optimise marketing creativity, media and

platform effectiveness and efficiency.

Our purpose Our values
Our world-class businesses across the group Our values guide how we work with each
solve problems and improve performance other and with our customers, every day.

for our customers today, informing their

strategies for future success. ~ All-in - Trust, ransparency Industry-specifc information
~ Facts & openness to drive performance.
- Focus - Be creative
- Empathy - Nosilos

© Segmental review
Page 24

Revenue by
geography
United Kingdom

13%

Other Europe

15%

United States
and Canada

54% '
oA 5%
y

rdde ot 7, v

Latin America

3%

A Ascential Offices
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Digital Commerce

We deliver data, analytics and
industry-specific intelligence
to maximise our customers’
digital commerce, optimising
distribution strategy, product
portfolio, and search.

Product Design

We deliver trend forecasting and
insights, enabling customers

to design the right products for
tomorrow's consumers.

Marketing

We enable customers to create,
execute and measure the
effectiveness of marketing
campaigns, leveraging creativity
to create a world-class brand
experience.

Retail & Financial Services
The world's premier payments
and FinTech congress and events,
data and tools for retailers.

Revenue

Revenue

Revenue

Revenue

Flywheel

Offers customers marketplace-
specific software, tools and
expertise to drive sales and
brand performance across
marketplace platforms by
directly actioning solutions

for clients.

WGSN

Combines high-end technology
and data science with human
ingenuity, identifying the future
consumers, the influencers and
communities and optimal
product and packaging

design frends essential fo
brands' success.

LIONS

The global benchmark for
creativity. Our awards celebrate
the industry’s best ideas, whilst
our digital offerings enable
inspiration and measurement
around campaign effectiveness.

Money20/20

Money20/20 offers global
events enabling payments and
financial services innovation
for connected commerce at the
intersection of mobile, retail,
marketing services, data

and technology.

EDGE

Delivers some of the industry's
most accurate and actionable
sales-driving dataq, insights and
advisory solutions for global
brands looking to win in foday's
eCommerce-driven world.

Use Fashion

Online platform that empowers
small fashion businesses by
delivering essential fashion
information that informs

and inspires.

WARC

A leading advisory firm, sitting
at the intersection of media,
marketing, advertising,
entertainment, technology, and
finance. Enables businesses to
drive vigorous and sustainable
growth, while optimising

media strategy.

Retail Week

Retail Week provides news &
analysis, commercial content
and events & awards to help
retailers understand how to act
now to optimise their operations
and connect with the right
partners fo win in the global,
digital age.

Yimian

Helps its customers,
predominantly multi-national
CPGs, optimise their sales on
eCommerce platforms.

Coloro
Intuitive and intelligent tfools
for every colour requirement.

MediaLink

The global authority on
advertising and media
effectiveness, offering
advertising best practice,
evidence and insights from
the world's leading brands.

World Retail Congress

Builds bespoke sponsorship
packages for customers
including expo stands, branding,
commercial content, networking
and thought leadership.

Our customers rely on our specialist information, analytics
and eCommerce optimisation platforms to make smart
strategic decisions that improve performance now and

in the future. Our competitive edge comes from:

JJodau 21634pa4s
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Access fo more data for more clients
Our platforms capture real-time data on
what brands are selling, where and in what
volumes, so we can offer unrivalled insight
info how customers can optimise their
performance And our big picture overview
of Digital Commerce, Product Design and
Marketing means we see opportunities that
others miss.

Global scale and local sensibility
We have expert teams across five
continents. we understand global shifts
and local context, offering our clients

a comprehensive world view.

Countries we operate in

15

We serve customers in 115 countries,
leveraging local knowledge and
connections for our global audience.

Employees across
five continents

>2,000

We have an experienced and dedicated
global workforce which we recognise
as a key asset of our business.

Best in class products

Our specialist tfeams are the best at

what they do. Their deep-rooted expertise
helps our customers maximise their sales,
design better products, and optimise
their marketing.

Short and long-term visibility
Customers can make smart strategic moves
based on our short-term immediately
actionable insights and our visionary
longer-term thinking.

Ascential plc Annual Report 2020
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Chief Executive’'s Statement

Strategic focus

delivering

For almost all businesses and
individuals 2020 was a year unlike
any other, presenting extreme
challenges in how we live our lives,
work together and, particularly

in the case of live events, how we
engage with our customers.

Duncan Painter
Chief Executive Officer



Channel shift supports

strategic positioning

The early phase of the pandemic restrictions
served both to highlight and fo accelerate
the migration of consumer purchase
behaviour globally onto digital platforms.
The acceleration of this underlying trend
unguestionably provided some tailwinds

to our Digital Commerce business in 2020,
particularly those products based on
execution. More fundamentally though, it
represents a likely permanent shift that will
underpin our strategic position in years to
come. Indeed, all indications suggest that
the addressable market for eCommerce
optimisation is substantial and will continue
to expand rapidly. We believe we are in an
excellent position to continue to capitalise
on the competitive advantage that we have
established tfo date and we operate within

a total addressable market estimated to be
$15.7 billion growing at 14% per annum over
the period from 2020 to 2023.

2020 in perspective

In certain respects, many of the changes

we have had tfo make, both culturally and
practically, will become part of our lives for the
foreseeable future. However, there is also now
clear reason to have confidence that vaccine
deployment will allow the face-to-face
interaction that we value so much fo return
gradually in the current and future years.

It is against this backdrop that | am pleased
to say we have not only shown notable
resilience as a business, displaying great
examples of innovation in the development
of our products, but have pushed further
ahead in realising our strategic objectives
and reinforcing our competitive position in
several key areas.

Our responsibility

In ayear of considerable turmoil for our
society it has been more important than
ever that we contfinue fo be as supportive

as possible of our own people, and of the
communities in which we operate. Early in
the year, we swiftly implemented temporary
Executive and Non-Executive pay reductions
and made limited use of the UK furlough
scheme, with the goal of minimising the
prospect of job losses and financial hardship
for our people. On a pastoral level, a priority
throughout the year has been to provide
continued support to ensure our colleagues
come through this pandemic secure in their
physical and mental health: signposting

“In a year of considerable turmoil for our society it has
been more important than ever that we continue to be
as supportive as possible of our own people, and of the
communities in which we operate.”

extra support, creating bespoke Learning
& Development content fo address new
ways of working, and increasing our level
of leadership communication. Outside
Ascential we made a significant degree

of content available free of charge to the
business communities that we serve during
this period of widespread uncertainty.

Looking ahead, we are excited to have
launched a company-wide Diversity and
Inclusion report that demonstrates the
diversity of our workforce, alongside a

set of commitments that will guide us in
sustaining a strong and diverse culture.
One key objective is to create a workforce
that fully reflects, at all levels, the racial
and ethnic mix of our major markets within
the next ten years. We are encouraged to
see that our employee groups including
Ascential Pride and Black In Business have
flourished throughout the year and we are
proud that WGSN and LIONS in particular,
continue to lead the way in addressing
pressing social and environmental issues
with their global audience.

Capital allocation and deployment
of resources

We are pleased to have found new owners
for each of the Built Environment & Policy
businesses that will continue to nurture their
strong feams and potential. The sales of
these businesses represent a significant
moment in the realisation of our strategic
goals, meaning we are now wholly focused
on our core business areas that serve
customers across digital marketplaces.

Throughout 2020 decisive cost actions,
particularly in light of the uncertainty over
live events revenues, enabled us to continue
to invest in our core strategic areas while
also protecting the integrity and long-term
value of our world-class brands. These
actions, combined with the successful sale
of the Built Environment & Policy businesses
have further reinforced our balance sheet
and allow additional scope to selectively
add fto our capabilities, particularly in the
burgeoning Digital Commerce market.

This was illustrated by the recent additions
of X Target and Intellibrand, and our
continued investment in exciting
opportunities such as Hudson MX.

Execution against our 2020 objectives
Although much has changed around us
since we set these objectives twelve months
ago, we have managed to deliver significant
resulfs in each area:

1. Increase the rate of Organic revenue
growth in the Sales Segment by accelerating
Money20/20 and by driving strong billings
growth in Edge in the second half of the
year: 2020 saw Digital Commerce (formerly
a sub-segment of Sales) become our largest
and fastest growing segment, with proforma
revenue growth of 25%. Edge Digital Shelf
billings showed double-digit growth in the
year, accelerating in the second half.

2. Focus on our service offering to further
reduce customer churn: Our businesses
achieved record levels of engagement with
their customer bases, particularly through
their digital product offerings.

3. Deliver product superiority across the
Company allowing for further premium
pricing for our highest quality product:

We increased our product investment and
achieved double-digit growth in our digital
subscriptions and platforms products.

4. Deliver greater simplicity and efficiency
throughout the business, including new
systems and processes in our Finance,
Marketing and Sales functions: We have
executed the sale of all three Built
Environment & Policy businesses, identified
previously as non-core, which simplifies our
operating and strategic profile. We have
also made progress on the transition to

a new global streamlined back-office
capability, commencing the rollout globally
later this year.

Ascential plc Annual Report 2020
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Chief Executive’s statement <<

Financial Results

The impact of the pandemic-related
restrictions in 2020, on both our events and
strategic advisory business drove an overall
revenue decline of 31%, while Adjusted EBITDA
dropped by 73%. We recorded an operating
loss of £166.5m in 2020 in part as a result

of significant exceptional items from the
revaluation of our deferred consideration
obligations and the impairment of goodwill
and intangibles in our Retail & Financial
Services segment. On an underlying basis that
excludes the impact of deferred and cancelled
events, our revenues were up modestly
overall, at 3%. This reflects the very strong
performance from our Digital Commerce
segment, where revenue grew 25% (on a
proforma basis), or, looking at our revenue

by type, growth of 11% from our digital
subscriptions and platforms business, which
represented 79% of our revenue in 2020.

Through Digital Commerce, more so than any
other area of our business, we have seen the
restrictions brought by the pandemic influence
a fundamental shift in how our largest
customers go to market. In the key US region,
for example, we saw eCommerce penetration
advance further in the second quarter of 2020
than in the previous ten years. This dynamic
has driven parficularly strong confinued growth
from our platform execution business while
subscription-based measurement analytics
products have also begun to benefit from the
increased need of customers fo reach their
markets across multiple platforms. Key to
meeting this demand was the successful
integration of the Edge businesses early in the
year which provides a single robust platform
and interface for brands to manage their
services. For Flywheel Digital, expansion onto
burgeoning platforms such as Walmart, Kroger
and Instacart has been a significant factor in
their ability to track their own customers' growth
in the period.

Product Design performed with great
resilience in the year, led by a solid revenue
performance from its majority subscriptions
business fempered by tougher conditions in
advisory. While the fashion vertical continued
to decline, we saw the successful launch of
Food & Drink as the business continues to
expand into adjacent design verticals

that also complement our expertise within
other segments such as Digital Commerce.
Highlights in 2020 also included the
succession of record net promoter scores
achieved by WGSN, testifying to the strength
of this business's customer appeal.

6 Ascential plc Annual Report 2020
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The Marketing segment was significantly
impacted by the pandemic related
government restrictions in 2020, with the
cancellation of the Lions festival and
economic shock on the customer ecosystem
felt keenly in our strategic advisory business.
Despite this adversity, subscription revenues
performed strongly, and while currently at

a relatively small scale, we have a roadmap
to growing their contribution through our
continuing investment in Hudson MX's media
buying solution. Following cancellation of
the festival in June we launched Lions Live,

a platform for the creative community,
which attracted over 80,000 participants.
Despite this success we remain convinced
that face to face engagement has a unique
appeal, particularly for leading global
events such as Cannes Lions. We greatly
look forward to welcoming the creative
community back to the platform this June,
where we are planning fto deliver a next-
generation hybrid event combining a broad
and global virtual reach, including fully
digital awards, with in-person physical
participation if possible.

Retail & Financial Services was another
segment significantly affected by the
pandemic restrictions prevalent last year,
with Money20/20 shows in Europe and the
US cancelled, together with the smaller
World Retail Congress and Retail Week Live.
Looking to this year we are excited about
the potential for all four events, set to take
place in the second half of the year, with
Money20/20, in particular, representing the
most significant focal point for a payment
technology industry that continues to be a
thriving and dynamic end market.

Our discontinued business, Built Environment
& Policy returned to strong levels of growth
overall in the second half of the year, led
by the largest business, Groundsure, where
we saw record levels of activity following
the revival of the UK property market in
May. Glenigan and DeHavilland both
demonstrated more even progression in
the year underpinned by solid subscription
renewals, despite new business being
impacted by lower activity in the UK
constfruction industry and broader
government policy, respectively.

Management and Board

In January of this year, we were pleased

to welcome Paul Harrison, formerly a
Non-Executive Director and our Audif
Committee Chair, into a new executive role
as Chief Operating Officer. This brings further
depth to our senior management team as well
as Paul's highly relevant experience of driving
growth in innovative digital businesses.

Chip DiPaula and Patrick Miller, co-founders
of Flywheel Digital, have assumed joint
leadership of our Digital Commerce business,
a segment that in the last year has become
our largest and fastest growing and remains
atthe centre of our ambition to drive the
company forward. Within Digital Commerce
Deren Baker, formerly CEO of Jumpshot, has
been appointed to lead Edge. For Product
Design we have appointed Carla Buzasi,
formerly Managing Director of WGSN, fo lead
the business unit.

In ferms of our non-executive Board
members we have made three appointments
in the past twelve months: Charles Song,
Suzanne Baxter and Funke Ighodaro. Their
addition to the Board widens the diverse
experience and skills at our disposal and

we look forward to their contributions.

2021 Priorities and Outlook

As we begin to emerge from the pandemic,
we will continue to pursue the strategic
priorities that we outlined last Summer:

1. Accelerating investments to drive strong
organic growth in our Digital Commerce
businesses and confinued bolf-on
investments.

2. Continuing the new customer segment
expansion for our Product Design business unit.

3. Making the necessary changes to
ensure our marquee events of Cannes Lions
and Money20/20 are set up to bounce
back strongly, subject to the easing of local
resfrictions and pandemic recovery.

4, Continue to streamline our operations,
enabling accelerated investment and further
strengthening our balance sheet.

5. Continue fo build on our innovative
culture, record level of employee
engagement and fo empower success
for our diverse workforce at all levels of
our organisation.

The pandemic has thrown considerable
challenges at our business both in terms of
the underlying trading conditions in some
of our end markets and disrupting the
environment in which we engage with the
audience of our two major events brands.
However, it is also clear that a number of
our brands, particularly in our key Digital
Commerce and Product Design business
units, remain well positioned, even more so
than twelve months ago, tfo benefit from the
accelerated shift towards eCommerce that
we have seen the past year. In terms of our
balance sheet, we continue fo maintain
substantial liquidity. Additionally, following
the sale of the Built Environment & Policy
businesses, which further refines our strategic
focus, we have flexibility to continue to invest
in the development of the high growth areas
of our business, whether organically or
through targeted acquisition opportunities.

2021 has started well with strong growth in
revenue and profits in the first two months
of the year. While the speed of vaccine
deployment and easing of government
restrictions will heavily influence the
near-term financial success of our event
products, we have high levels of confidence
in our digital subscriptions and platforms
products and, after double-digit growth

in 2020, expect these revenue streams to
continue to grow well in the coming year.

The actions we have taken, and the priorities
we are executing against, position us well to
return to continued strong growth over the
coming years.

Chief Executive Officer
12 March 2021

Ascential plc Annual Report 2020
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Our investment case

Delivering specialist information, Trusted by leading businesses
analytics and eCommerce optimisation flyivheel
to the world's leading consumer brands e

and their ecosystems.
Leading provider of Digital Commerce retail and media driven
by proprietary, wholly-owned, and built from the ground up
Retail is on the cusp of entering the fifth generation software stack.

and the next era of its evolution: Retail 5.0. E DG E

By 2025, online sales are expected to account for

around 40% of Consumer Product companies’
total sales and eCommerce will be dominated by a
handful of major ecosystems. These platforms will

BY ASCENTIAL

Is the world's leading ecommerce performance measurement
platform. Monitoring +3.3bn websites per month, we produce

increasingly own consumers’ loyalty, and brands data-driven insights for 400 of the largest CPG retailers
will require specific strategies, and agility and and manufacturers.

integration of distribution and product creation Q2_YIMIAN

models, to compete. &0 AN ASCENTIAL COMPANY

Trusted by leOdmg businesses Ascential has: We help 8 of the top 10 global FMCG brands to win in China’s

. . . digital commerce space.
- best in class capabilities for the major platforms

of Amazon, Alibaba and JD.com wc'ISN
AN ASCENTIAL COMPANY
- the widest and most comprehensive platforms
for tfrading, measurement and share across the 60% of the “Best Global Brands” (Interbrand 2020) are
new entfrants powered by our consumer insight and product design trends.

AN ASCENTIAL COMPANY

9/10 of the top 10 agencies of the decade have access to
our digital intelligence and learning platform - The Work.

WARC

AN ASCENTIAL COMPANY

80% of the global top 10 brands (Forbes' 2020) and 70%
of the world's top 10 most valuable brands (BrandZ 2020)
drive marketing effectiveness with our insights and data.

MONEY
20/20

AN ASCENTIAL COMPANY

The top 50 companies in Financial Services attend our
global events series each year to hear from over 1,300
fintech visionaries.

Ascential plc Annual Report 2020



We operate in markets of substantial
scale, with clear growth prospects'.

Total
Addressable market
by segment (2020)

Forecast CAGR
(2020-2023)

_____________________________________________________________________________|
Digital Commerce

Analytics & Advisory +10-20%
Retail Managed Services +20-30%
Media Managed Services +40-50%
Managed Services, China +30-40%
Content Syndication +10-20%
|
Product Design

Trend Intelligence +6-10%
Product Design Consultancy +2-6%
Consumer Sentiment Analytics +7-13%
Market Research +2-6%

Marketing

Events & Benchmarks +110-130%
Advisory +4-10%
Media Management Systems +3-7%
Measurement +2-6%

1 Review of Ascential's Markets by PwC, December 2020. The PwC market data quote in
this document is sourced from a publicly available market report that can be found on
www.ascential.com. PwC owes no duty of care to anyone other than Ascential in relation
to this report.

Digital information company

Digital Commerce largest and fastest growing
business segment

2021*

* Analyst estimate range (March 2021)

Digital Commerce 35%
® Product Design 25%
@ Marketing 26%
Retail & Financial Services 14%

Growing proportion of digital based products
provide resilient base

2021*

* Analyst estimate range (March 2021)

Digital Subscriptions & Platforms 63%
® Events 19%
@ Advisory 18%

Ascential plc Annual Report 2020

H10da1 9OUDUISAOD) JJodau 21634p1ss

SJUSWSLDYS [DIDUDUIY



Our stakeholders

Section 172 of the Companies Act 2006 requires Directors to
act in a way that promotes the success of the company for the
benefit of shareholders as a whole, whilst having regard to the

interests of its other stakeholders.

This section of the report serves as our
Section 172 (1) Statement, setting out how
Directors have taken intfo consideration the
interests of material stakeholders in their
decision-making.

Effective stakeholder engagement helps us
gain a better understanding of the impact
of our decisions on stakeholder interests

as well as understanding their needs

and concerns. By understanding our
stakeholders, we can factor into Board
discussions the potential impact of our
decisions on each stakeholder group and
consider how best to act fairly between
members as a whole.

We consider our key stakeholders to be
our customers, our people, our suppliers
and business partners, our investors and
wider society.

Ascential plc Annual Report 2020

Our methods and outcomes

The methods we use tfo engage with each of these stakeholder groups
and the outcomes from that engagement are set out in the following
pages. In addition fo this information on stakeholder engagement,
other sections of this Annual Report are relevant to this statement and
should be read in conjunction:

- this identifies and explains
the key relationships that our business
depends upon (page 18)

- this identifies threats
to the relationships which could disrupt the
long-term success of the Company (page 50) =_=

- this summarises our long-term
strategy, and the progress we have made
in implementing that strategy (page 20)

- this explains
how our key decisions in the year have
supported our long-term strategy (page 16)

- this describes the trends
in our macro environment that are likely o .
affect our performance and achievement Al NN -
of our long-term strategy (page 18) i [

- the section
on culture explains how the Directors monitor
culture and support the achievement of the
desired culture necessary for the achievement
of our long-term success (page 76)




We help our customers to find their focus,
create competitive advantage, and
significantly improve performance. Each
of our brands unlocks data, analytics and
insights for customers.

Customer forums & feedback
How we engage

» We regularly engage with customers across

our product brands and geographies. Our
account management and client service
functions are in regular contact with
customers to ensure they get the best
value from our services.

We run NPS surveys across the majority
of our brands.

We conduct research on a project basis in
advance of major product developments.

Throughout the Covid-19 pandemic we
put even more focus on staying close to
our customers' needs. For all our brands,
that meant digital engagement; with our
content becoming even more important,
through virtual events such as Digital
Commerce Live and LIONS Live, and
through content marketing programmes
such as Retail 5.0 that targeted our top
customers with the best of our content.

Outcomes from engagement

Net Promoter Scores are shared across the
business, leading to refined infernal policies,
processes and procedures on an ongoing

basis to take into account customer feedback.

At our events the content topics and themes
have been directly informed by qualitative
and quantitative research and NPS surveys.

Key accounts

How we engage

« In 2020 our principal focus was on our
largest Global CPG Customers and how
they engage with us across our Digital
Commerce Unitin particular. We had a
number of instances where we successfully
joined up our capabilities and resources
under senior leadership to present
a holistic response to our customers’
business objectives.

This programme is being continued
through 2021 via quarterly reviews and
reports to further reinforce the connected
engagement and value to this strategically
important cohort.

In 2021 we are beginning the process

of reviewing how we engage with our
valuable Agency customer base across
our Marketing Division, with a view

to broadening and deepening these
relationships through a more connected
and aligned engagement model.

Outcomes from engagement

We have seen several instances where

we were connected into Senior Executives
on our client side as a consequence of
our focused approach to relationship
management. We have also seen a rise

in requests to respond to broader scope
projects. We have grown our international
footprint, rolled out international education
programmes and signed multiple year
Global Master Services Agreements, all
giving us further evidence that building
deeper relationships is beneficial to

both parties.

Ascential plc Annual Report 2020
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Our stakeholders finued

Our people

We have an experienced and dedicated
workforce which we recognise as a key asset
of our business. Key tenents of making
Ascential a great working environment
include an emphasis on personal wellbeing,
investment in personal development

and career progression, support for

flexible working, diversity and inclusion

in everything we do, and open and honest
leadership communications.

Health & Safety

How we engage

« The Safety Committee meets quarterly and
provides continuous oversight throughout
the year.

« Safety and Wellbeing Champions,
representing every major location
and brand have been fully trained and
actively involved with the management
of local issues.

Training and awareness have focused

on health, safety and wellbeing including
production of a bespoke safety video with
key safety messages from the CEO and
members of the Safety Committee. The
safety video was published to all employees
in January 2020 and is issued to all new
starters as part of their induction process.

Group-wide communications was a
cornerstone of our Covid-19 response
strategy to manage expectations and
reduce uncertainty for our employees,
as well as a strong focus on measures
to promote mental health and physical
wellbeing.

We issued an all-employee survey during
the year to gain insight info employees'
appetite for returning to office locations
once permitted under Covid-19 restrictions.

Outcomes from engagement

The presence of Safety Champions in

each office location means that there is a
direct route for our employees to raise
Health & Safety concerns. Safety Champions
report to the Safety Committee to ensure
that employee Health & Safety issues are
addressed appropriately.

Ascential plc Annual Report 2020

Internal communications

How we engage

» Our business-wide internal communications
framework ensures that our people are
kept up to date with business strategy and
performance, People initiatives including
managing personal performance, other
functional updates such as Technology and
Legal, and any organisational changes.
This includes fortnightly videos from the
Chief Executive, as well as dedicated
communications around our financial
results, ad hoc communications to support
our change programmes and acquisitions,
people-focused communications around
key moments and topics such as Diversity
& Inclusion, and campaigns to support
key calendar dates such as Black History
Month UK.

Each area of the business also continues to
regularly host virtual all-staff meetings and
team briefings fo share news and progress
against priorities.

We held our all-company conference in
January 2020, bringing together more than
1,400 individuals fo hear and engage in the
strategy, and the year's plans and goals for
the business from the very beginning of the
annual business cycle. This January event
was followed up with a virtual Leadership
Conference in June for our 200-strong
global leadership community to learn
about our new business priorities in light of
Covid-19 and to hear from key customers.

We made the fechnology switch to the
Google Suite of products during the first
half of 2020. This unified set of Google
tools is now the default platform across
the business and was rolled out worldwide
to all employees. This has enabled
greater collaboration, communication
and document sharing.

Outcomes from engagement

We include surveys in all of our all-staff
newsletters fo gather regular feedback
on content, format and frequency of
our communication.

Each year we shape our annual conference
based on a post-conference survey that
goes to all attendees. This survey informs
the format, content agenda and speakers
for the next event.

In 2020 we also ran a survey dedicated to
understanding how our people were feeling
about working from home, and the possible
return to offices. This survey included
questions on communication, with 91% of
our people rating communications through
the pandemic as good or excellent.

Building a dialogue with our people

How we engage

* We conduct and act upon our annual
employee engagement survey, which,
along with face-to-face feedback helps us
understand what people think and what
they want to achieve in their careers, and
to inform the ongoing development of our
culture across all brands and geographies.
Engagement in 2020 increased by 2% fo
81% from 2019.

For the third year in a row, we ran our
‘LearnFest’ at the annual conference. This
is a highly effective and efficient way of
providing critical skills development to our
people and topics ranged from personal
development subjects to commercial and
technical subjects. Feedback from the
sessions is used to inform and develop
future learning and development content.
Having taken all learning virtual, we ran a
LearnFest Digital in September reaching
approximately 1,500 learners.

The second Ascential mentoring scheme was
rolled out. Previously only available to those
at more senior employees, the programme
was repurposed to make it accessible to
mentees at all levels, with an aim to aid
career development across the business.
2020 closed by offering support to over three
times as many mentees as we did in 2019.

Outcomes from engagement

In the second half of the year we refocused
our HR Business Partnering team to be
aligned with our Business Units, ensuring
that the people agenda is focused on the
unique needs of each of our brands.

We have a set of seven Ascential Behaviours
which underpin our culture. We asked our
people as part of the 2020 Engagement
Survey whether their managers and leaders
act in accordance with the Ascential
Behaviours. They told us:

* 88% of people believe that “the senior
leadership team in my brand/function
demonstrate and support these beliefs
and behaviours”.



* 90% of employees believe that “manager/
supervisors in my area behave in accordance
with Ascential beliefs and behaviours".

* 90% of people would recommend their
line manager to others.

» Learning and Development content
was pivoted towards virtual delivery
and reached 3.5 times more learners
while maintaining quality (88%
recommendation score).

Diversity & Inclusion

How we engage

» In 2020 we ran our first Diversity
Data Survey, gathering data on the
demographics of our people across the
globe. 83% of our colleagues completed
the survey, and the data gathered, along
with previous Diversity and Inclusion
benchmarking work was used fto write
our first Diversity and Inclusion report.

Our Diversity and Inclusion report, includes
a clear vision for our work in this space,
along with a set of global commitments
and objectives. This report is available
both internally and externally and will be
updated annually to communicate progress.

We established Diversity & Inclusion
Governance up to Board level, which
included establishing a Diversity &
Inclusion Committee and Steering Group
and appointing our Board level sponsor,
Chief Operating Officer, Paul Harrison.

We were again included in the Bloomberg
Gender Equality Index which fracks

the performance of public companies
committed to disclosing their efforts to
support gender equality.

We contribute to the Hampton-Alexander
Review, which aims to drive an
improvement in the gender balance in FTSE
leadership. The review has a stated target
of 33% representation of women on FTSE
350 Boards and Executive Committees, as
well as in the direct reports to the Executive
Committee, by the end of 2020. The
February 2020 review once again showed
that Ascential ranks number 2 in the

FTSE 350 for women on boards, with 60%
women on our plc Board. We also exceed
the 33% target for the wide leadership
population, with 41.6% women in the
combined group of the Executive
Committee and their direct reports.

* We commissioned Reggie Butler, a D&l
thought leader, to facilitate sessions on
‘Conscious Inclusion. 75% of Ascential
attended Reggie's LearnFest session,
with a further 57% participating in his
Conscious Inclusion Conversations (giving
an 88% recommendation score). We also
scheduled similar sessions for our APAC
colleagues, delivered by a regional
diversity & inclusion expert in both English
and Mandarin.

Outcomes from engagement

In our most recent global engagement
survey (October 2020), we developed our
inclusion questions to reflect the work we
had done in relation to these priority areas.
90% of our people believe we promote an
inclusive work culture where people are
valued and respected for what they bring
and 81% of our people believe we have a
culture that allows people to speak up and
challenge the way things are done (up 13%
from last year).

Our Diversity & Inclusion report sets out our
ambitions in this space: we have work to do
in a number of areas of representation with
a particular focus being on diversifying our
leadership teams and looking at improving
racial diversity in North America. The report
sets out our specific fargets and objectives,
you can read more at www.ascential.com/
join-us/discover-ascential.

Staff networks & forum

How we engage

» We established the Ascential Employee
Forum with nominated representatives
from every region around the world. The
purpose of this Forum is to further amplify
the voice of our people, in particular giving
front-line employees the opportunity to
share their views and ideas directly with
the Board via the designated Non-
Executive Director across issues including
strategy, performance and culture. The
Forum held its first meeting in October
2020 and will continue to meet on a
quarterly basis.

Outcomes from engagement

We continue to support our networks and
use them as counsel for projects including HR
policy review. The output from the Ascential
Employee Forum is reported to the Board via
a designated Non-Executive Director.

© Our people
Page 56

Ascential plc Annual Report 2020

H0da1 9OUDUISAOD) JJodau 21634pa4s

SJUSWSLDYS [DIDUDUIY



Our stakeholders finued

Our investors

Our investors value: sustainable growth,
responsible capital allocation and
investment decisions, and clear
communication of strategy, supported
by robust financial reports.

How we engage

* We hold a range of Investor meetings
throughout the year: post-results
roadshows; at investment conferences;
and on-demand individual meetings,
totalling over 500 individual engagements
in 2020, covering over 190 institutions
(both holders and non-holders).

We run product deep dive demonstrations
for investors and analysts.

We deliver twice-yearly analyst results
presentations, as well as holding
additional meetings and calls throughout
the year, totalling over 150 interactions

in 2020, across our coverage base of

13 analysts.

We hold an Annual Capital Markets Day
for our coverage analysts and major
holders, to provide more granular detail

on our progress with strategy, performance
and future plans.

We hold an Annual General Meeting which
all shareholders are entitled to attend, and
ask questions of the Board.

Outcomes from engagement

We provide the investor community with
clear updates on our trading performance
and strategic direction.

Analysts and investors have the opportunity
to feed back fo management on the above
and engage in Q&A.

© Governance Report
Page 82
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Our partners
and suppliers

Our partners want us to work with them
to develop productive and fair working
relationships, with fair terms of business
and fair payment terms.

How we engage

» We hold Quarterly Business Reviews with
all key suppliers to review progress on
key activity as well as sharing business
updates and strategy.

» We operate and publish a Third-Party
Code of Conduct which sets out the key
ethical and business principles we look
for in all third parties we work with.

» We operate a prompt payment policy
and disclose our payment practices and
performance via the UK Government
payment practices reporting portal.

Outcomes from engagement

We have reviewed our standard confracts
over the past 12 months, to ensure they are
balanced, fair and compliant to the latest
legislative changes.

We listen to feedback from suppliers about
any challenges in engaging with us, to
constantly improve the way Ascential
operates with its supply chain.

We developed a process for monitoring
supplier stability and business continuity
as a result of the impact of Covid-19.

© Business Model
Page 20



Wider society

We take our corporate responsibility as an
employer and FTSE 250 listed company very
seriously. Beyond our charitable fundraising
partnerships and local community support,
this year we launched a new framework to
galvanise the whole business behind a
signature activity.

Corporate Responsibility framework

How we engage

¢ In 2020 we launched a new Corporate
Responsibility framework that focuses our
efforts on a signature activity: supporting
young people to thrive in the digital

economy, with two strategic areas of focus:

Sustainability and Diversity & Inclusion,
and Solid Foundations.

* We launched the framework to the
business, and subsequently established
a network of Corporate Responsibility
regional hubs to focus on priorities and
agree and track against targets.

Outcomes from engagement

Each Corporate Responsibility hub is
led by a member of the Executive Team,
who feed back into the Corporate
Responsibility Committee.

This ensures that all colleagues are able to
input and participate into our Corporate
Responsibility programme.

Volunteering day

How we engage

» Our global policy gives all employees one
day peryear to volunteer at local community
projects. We are always looking for new
volunteering organisations to be involved
with, now with a focus on our signature
activity theme of supporting young people
to thrive in the digital economy.

Outcomes from engagement

Re-launching our global Volunteering policy
and creating a new opportunities page,
where colleagues will be able to discover
volunteering opportunities relevant to them,
whether virtually, in person, individually or
as ateam.

Fundraising

How we engage

» We have had a long-standing relationship
with The Prince's Trust, fundraising as part
of the Million Makers competition, and
sponsoring the Educational Achiever
award for the third year of the annual
Prince's Trust Awards.

In 2020 we raised over £212,000, four fimes
our target and a friumph in a year in which
fundraising took place virtually.

In addition to our support of The Prince's
Trust we have continued our ethos of
enabling our brands and regions to
support charities in their local communities,
providing support where they see a need.
Examples include Flywheel, where the
brand provides charity donation matching
and in 2020 this resulted in Flywheel
matching donations of $16,522. The brand
also donated another $50,000 directly

to charity, of which $20,000 went to the
NAACP Baltimore Chapter to buy masks
for Black Lives Matter supporters.

Outcomes from engagement

» We continue our focus on The Prince's
Trust fundraising in the UK and EMEA and
this year have continued to search for
complementary partnerships across our
other core regions. Our aim is to have
charity engagement opportunities
available for all our colleagues by the
end of 2021.

© Corporate Responsibility
Page 60
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Market review

2020 had a profound impact on all markets.

Some benefited, via the acceleration of eCommerce
adoption and digital tfransformation across design,
marketing and digital commerce, while others,

like live events, had to be put on hold.

The markets in which we operate are generally

large and fast growing. Globally, our core markets

of eCommerce Optimisation, Product Design and
Consumer Insights, and Marketing Optimisation were
worth around $16bn in 2020 and forecast to grow by
14% CAGR to 2023'. Despite the impact of Covid-19,
these markets overall have remained resilient, with

a return to rapid growth expected following a hiatus

in 2020.

Market: eCommerce Optimisation |

The global pandemic has accelerated
eCommerce penetration by as much

as three years' worth in a single year.

New consumer groups, previously slow to
adopt eCommerce have been converted.
This acceleration has left some brands
unprepared, and we expect both

leading Consumer Product Companies to
ramp up their investment in eCommerce
capabilities, but also the next tier of brands
to create more mature eCommerce teams
and operations.

Global market for
eCommerce Optimisation

CAGR +25%

2020

2023

1 Review of Ascential's Markets by PwC, December 2020.
The PwC market data quote in this document is sourced
from a publicly available market report that can be
found on www.ascential.com. PwC owes no duty of care
to anyone other than Ascential in relation to this report.
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The dominance of digital marketplaces has
also accelerated, with Tier 1 marketplaces
(such as Amazon, Alibaba and JD.com)
seeing faster growth in 2020, with record
levels of spend and traffic confirming the
advances in the underlying channel shift to
eCommerce. Major marketplaces continue to
invest billions on atftracting, understanding
and better serving their customers. In order
to win, Consumer Product Companies will
have to a) focus on and prioritise leading
platforms, b) learn how to play and win in
each of these, and c) optimise marketing

to capture these consumers. Our solutions
across digital commerce are focused on
helping brands achieve these goals.

Size of Ascential's Global Markets
and Forecast 2020-2023

CAGR +14%

2020

2023

The global market for eCommerce
Optimisation is estimated to be worth
$4.7bn globally in 2020', encompassing
businesses that provide analytical tools
and services to help consumer product
manufacturers maximise eCommerce sales.
It is forecast to grow by 29% CAGR over the
next three years driven by the continued
shift to online and increasing complexity

in eCommerce value chains, requiring
advanced analytics, technology and
services. Ascential is well positioned to
capitalise on this growth through our
diversified offering that spans multiple
business models (Saa$ platforms, retail
and media managed services, advisory)
and global and regional capabilities.



Product Design and
Consumer Insights market

2020 2023

Marketing Optimisation Market

2020

2023

Market: Product Design
and Consumer Insights |

We continue to see growing demand

for data-driven product design and
consumer trends as brands focus on
developing the right products for their
consumers, at the right fime, in the right
volumes and on the right consumer
platforms. More than ever, this requires
access to global eCommerce and consumer
data, combining advanced data science
capabilities with qualitative analytical
techniques fo draw out actionable insights.
We believe we are in a unique position to
help brands solve these challenges from
the combination of our digital commerce,
product design and marketing assets.

Globally, the Product Design and Consumer
Insights market consists of businesses

that provide insights, data, analytics,

and advisory on consumer trends to help
consumer brands design products.

This market is estimated to be worth $6.0bn
in 2020 and is forecast to grow at 5% CAGR!
over the next three years. Ascential is focused
on the higher growth parts of this segment
through data-driven trend intelligence and
consumer insights, which are expected to
outpace market growth at the expense of
more traditional market research players.

Market: Marketing Optimisation |

In marketing, we saw an accelerated shift
to digital and performance advertising,
and the move to digital business
transformation. With ad spend set to
decline by 9.8% worldwide (WARC) in 2020,
marketers’ attention has had to increasingly
turn to efficiency and quality of customer
journey, and also digital experiences.
Recovery is now expected across all
consumer verticals in 2021 (WARC). Digital
channels are set fo keep dominating media
budgets as markets rebound, thanks to
easier measurement and increased video
consumption. Brands will seek to build better
marketplace expertise, direct-fo-consumer
options and leverage post-pandemic
changes in consumer behaviour to soften
the impact of the recession. Our strategy
continues to be focused on supporting
brands through this digital transformation
across creativity, effectiveness and efficiency.

Large scale events in this market, such as

the Cannes Lions festival, were not able to be
held in 2020 following the emergence of the
pandemic, but there is expectation of a strong
recovery once vaccines have been successfully
rolled out from 2021 onwards. We maintain a
positive long-term outlook for large industry
tentpole events given changes in working
patterns and new value in face o face.

Overall, the Marketing Optimisation

market consists of businesses that help
brands and agencies optimise the creativity,
effectiveness and efficiency of marketing,
via events and benchmarking, advisory, and
media management & measurement. It is
estimated at $5.1bn in 2020, and forecast to
grow at 6% CAGR' over the next three years.
Increasing demand for data-driven and
tech-enabled insights, greater automation
in multi-channel buying/selling and pressure
to increase efficiency and reduce costs will
drive growth in this market for coming years.

Other Specialist Markets |

We operate in a number of other specialist
markets through our brands in the Retail &
Financial Services segment.

In payments and fintech, the macrofrends
of digital and eCommerce have driven
organisations large and small to accelerate
efforts and actively participate in fintech.
Examples of this include retailers migrating
towards cashless payments, central banks
accelerating digital currency efforts,

and banks of all sizes enabling digital
onboarding and engagement.

Beyond the pandemic, fintech and financial
Services events, such as Money20/20, are
expected to continue to grow, driven by
disruption in the payments and financial
services industry, the move to cashless
payments (further accelerated by Covid-19)
and a greater than ever need for
collaboration between all players in the
ecosystem. It will continue being a critical
enabler of digital commerce.

The pandemic continues to drive rapid
change in retail across the globe. 2020 was
a year marked by eCommerce acceleration,
market consolidation and the continued
demise of weaker legacy players. With the
economics of retail upended by the flight
to online, the speed at which retailers adapt
is key to survival. Innovation, investment,
agility and partnerships are all central to
their winning sfrategies. But it is those
brands with a clear sense of purpose and
proposition that won customer loyalty in
2020. This integrity will confinue to elevate
the most successful retailers in the world.

Globally, the market for Retail information,
technology and price optimisation solutions
has suffered in line with sector-wide
challenges for retailers, particularly
accelerated by Covid-19. We do however, see
positive demand for pricing and optimisation
technology, particularly in grocery.

© Segmental review
Page 26
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Business model

What we To provide specialist information,
draw upon analytics and eCommerce
opfimisation
- Our experienced and dedicated
Coleacuescross s confiments The Ascential Solution
B e o e The businesses that make up Ascential bring fogether
underpinned by the Ascential different specialisms to enable our customers fto succeed

Behaviours and Beliefs

in three critical areas:

1. Creating the right products -

- World-class specialist businesses

fhat combine immediately 2.Maximising the market impact -
actionable insight with visionary

longer-term thinking

3.Optimising digital commerce -

- We partner with 65% of the top 100
most valuable global brands*

 ebugt et Our advantage: the network effect

IER U IS The Ascential network effect

- Proprietary technology
stack and algorithms

1. Increase sales in

Digital Commerce

in marketplace
selection and media

- Access to substantial committed
bank facilities

- Clear capital allocation policy

- Good operating cash generation 4. Optimises 2. Ascential \
our clients’ wins, grows and \
. . \4
performance retains clients 6. Strengthens
(Propriety Tech ’ 9

Stack + algorithms) the marketplace

propositions
and profits
,I
,/
3. Expands products, L
segments and = 7. Drives accelerated
marketplace “~~.__ consumer eyballs
(our direct APIs and spend
*BrandZ Top 100 Most Valuable Global Brands and pchnerships)
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Our brands support our customer to create the
right products, maximise the brand’'s marketing
impact and optimise digital commerce execution

Through four segments that cover
the customer journey from product
design to sales

Our businesses improve performance and solve
problems for our customers by delivering immediately

actionable information combined with visionary
longer-term thinking across:

Digital Commerce Product Design

Marketing

Ascential’s reach

Partnering in over 100 countries with major eCommerce ecosystems

ﬁShopee

amazon £ instacart
@ Lazada
facebook ta%
£ shopify Flipkart ¢

That delivers
benefits

For our people

- We aim fo be a destination employer
in every one of our key operating
territories and markets.

- Overall engagement score in 2020
engagement survey of 81 (vs target
of 80 out of 100).

For our customers

- We aim to help our customers improve
their performance across Product
Design, Marketing and Sales.

- We measure our performance through
a range of customer engagement
statistics including net promoter scores,
retention rates, and growth from
existing customers.

For our partners

and suppliers

- We work with our partners and
suppliers to develop productive and
fair working relationships, with fair
business and payment terms.

For our communities

- We support our communities though
charitable donations, working
towards operating sustainable
events, and operating responsibly
with our suppliers, partners and
other stakeholders.

For our shareholders

- We aim to deliver long-term
sustainable returns, measured
by Total Shareholder Return.

Ascential plc Annual Report 2020 19
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Our strategy

Strategic objectives

World-class businesses that improve
performance and solve problems for
our customers by delivering immediately
actionable information combined

with visionary longer-term thinking.

2020 strategic priorities and progress

1. Increase the rate of Organic revenue growth in the Sales
Segment by accelerating Money20/20 and driving strong
billings growth in Edge in the second half of the year

- 2020 saw Digital Commerce (formerly a sub-segment of Sales) become our largest and
fastest growing segment, with proforma revenue growth of 25%. Edge Digital Shelf billings
showed double digit growth in the year, accelerating in the second half.

2. Focus on our service offering to further reduce
customer churn

- Almost all businesses achieved record levels of engagement with customer bases,
particularly through their digital product offerings.

Accelerate the organic growth
of our revenues and optimise
margins and profits.

3. Deliver product superiority across the Company
allowing for further premium pricing for our highest
quality product

- We increased our product investment and achieved double-digit growth in our digital
subscriptions and platforms products.

4. Deliver greater simplicity and efficiency throughout
the business, including new systems and processes
in our Finance, Marketing and Sales functions

- We have executed the sale of all three Built Environment & Policy businesses,
identified previously as non-core, simplifying our operating and strategic profile.

- We have made progress on the transition to a new global streamlined back-office
capability, commencing rollout globally later this year.

Apply a tightly focused capital
allocation process, to achieve
our goals and fo maximise value
creation for our shareholders.

Ascential plc Annual Report 2020

5. Continuing policy of focused capital allocation

- Disposal of each of the Built Environment & Policy businesses reinforced balance sheet
and allows additional scope to selectively add to our capabilities, particularly in the
Digital Commerce arena.

- Decisive cost actions taken, particularly in light of the uncertainty over physical events
revenues which enable us to continue o invest in our core strategic areas, while also
protecting the integrity and long-term value of our world-class brands.



Key to KPIs Key to risks

1/ Revenue 1/ Customer end-market development

2 / Adjusted EBITDA margin 2 / Economic and geopolitical conditions

3 / Adjusted EBITDA 3 / Competition/substitution

4 / Net Debt 4 / New product and capability development

5 / Acquisitions and disposals

6 / People risk

7 / Reliance on data providers

8 / Cyber threat and information security
9 / Venue availability, security and access
10 / Business resilience

11/ Financial risk

12 / Regulation and compliance

Performance Priorities for 2021 Further content

-
Market review

Digital Commerce Acce!ero‘re investment Page 16

revenue growth (proforma) to drive g rowth Link to KPIs KPIs
- Invest o drive strong organic growth 1/2/3/4 Page 22

in our Digital Commerce businesses Link to risks Risks

- Continue bolt-on investments 1/2/4/5/1 Page 50

Segmental review

Customer engagement Continue expansion Page 29
statistics i
for Product Design Link fo KPIs

- Accelerate our new customer segment 1/2/3/4

ion for P T Desi
expansion for Product Design Link o risks

1/4

Digital subscriptions Segmental review
& platform revenue STrong bounce-back Page 30

growth (proforma) of marquee events Link to KPIs

- Ensure Cannes Lions and Money20/20 are 1/2/3
set up to bounce back strongly, subject to Link tfo risks

the easing of local restrictions and stabilisation 1/2/9/12
of the pandemic

Sale of BEP businesses

0 Our People
Innovative culture Page 56

- Continue to build on our innovative culture Link to KPIs KPIs

- Empower success for our diverse workforce 1/2/3 Page 22

at all levels of our organisation Link to risks Risks

- Record level of employee engagement 4/6/10 Page 50

Proforma Net Debt Chief Executive's Statement

Streamline operations Page 04

- Enable accelerated investment and Link to KPIs KPIs
further strengthening of the balance sheet 1/2/3/4 Page 22

Link to risks Risks
2/1 Page 50
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Key Performance Indicators

Measuring our success

Key Performance Indicators (KPIs) are used to measure
both the progress and success of our strategy
implementation. The KPIs are set out below, with a
measure of our performance tfo date and an indication
of potential challenges to success where applicable.

Adjusted profit measures are used to assist readers in
understanding underlying operational performance.
These measures exclude income statement items arising
from portfolio investment and divestment decisions,
and from changes to capital structure.
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© Financial Review
Page 36

© Risks
Page 50

Revenue Adjusted EBITDA Margin

Jlodau 21634p1ss

Description Income generated from normal, Description Adjusted EBITDA as a percentage of revenue.
continuing business operations. See page 47 for glossary of alternative
performance measures.

Performance Revenue reduction of 31% driven by Performance Significant negative impact from absence
in 2020 absence of physical events, however in 2020 of c.£130m of revenue lost due to physical
Digital Subscriptions & Platforms events not held in the year.
revenue grew 11%.

Hodal 9DUDUJSAOD)

Adjusted EBITDA Net debt

Description Adjusted operating profit excluding Description External borrowings net of arrangement fees,
depreciation and software amortisation. cash and cash equivalents and derivative
See page 47 for glossary of alternative financial instruments and excluding
performance measures. lease liabilities.

SJUSWSLDJS [DIDUDUIY

Performance  Significant reduction in Adjusted EBITDA Performance  Adjusting for the 2021 receipt of proceeds
in 2020 due to absence of live events, partly in 2020 from the disposals of Glenigan, Groundsure
mitigated by 13% cost savings. and DeHavilland, the acquisition of
Intellibrand and X Target and the payment
of deferred consideration due in the early
part of 2021, proforma net debt was £140m.
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Segmental review

Dashboard

Revenue streams by type Growth review

Revenue

£105m

Reported revenue growth

+32%

Digital
Commerce Reported Organic  Proforma
® Digital subs & platforms 93% Revenue +32% +23% +25%
® Advisory 7% Adjusted EBITDA +86% +75% +85%
Revenue Reported revenue growth
Product
Design .
Reported Organic  Proforma
@ Digital subs & platforms 92% Revenue +3% +1% +1%
® Advisory 8% Adjusted EBITDA (1%) () (4%)
Revenue Reported revenue growth
Marketing
Reported Organic  Proforma
® Digital subs & platforms 31% Revenue (60%) (59%) (59%)
® Advisory 65% Adjusted EBITDA  (102%)  (101%) (101%)
Events 4%
Revenue Reported revenue growth
Retail &

Financial Services Reported Organic  Proforma
® Digital subs & platforms 79% Revenue (78%) (77%) (77%)
® Advisory 12% Adjusted EBITDA  (157%) (157%)  (157%)

Events 9%
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Proportion of Ascential Revenue
. _______________________________________________________________________________________________________________________________________________|

Retail & Financial Services Digital commerce
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Marketing
21%

Product design

33%

Segmental performance overview Group financial overview 2020
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Year ended 31 December (£'m)
2020 2019
Digital Commerce Group Total
Revenue 103.1 78.1 Revenue
Adjusted EBITDA 22.9 12.3 Reported revenue reduction
Adjusted EBITDA Margin 22% 16% Adjusted EBITDA
Product Design Adjusted EBITDA Margin
Revenue 88.1 85.7
Adjusted EBITDA 38.0 38.2
Adjusted EBITDA Margin 43% 45%
Marketing
Revenue 54.3 135.9
Adjusted EBITDA (0.8) 50.7
Adjusted EBITDA Margin nm 37%
Retail & Financial Services
Revenue 18.2 81.1
Adjusted EBITDA (14.3) 25.1
Adjusted EBITDA Margin nm 31%

SJUSWSLDJS [DIDUDUIY
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Segmental review

Digital Commerce grew revenues by 23% on an Organic
basis and 25% including Yimian and Indigitous on a
Proforma basis. Two-thirds of the growth was from new
customers with one-third being expansion of our existing
customer base. Profits grew significantly, driven by the high
level of revenue growth which more than offset continuing
investment in geographic and platform expansion.

During 2020 the Digital Commerce
businesses came together under the joint
leadership of Chip DiPaula and Patrick Miller
(the co-founders of Flywheel Digital). In
September Digital Commerce Live was
launched, a week-long series of online
content sessions exploring the future of the
sector aimed at key customers and hosted
by staff from across Edge, Flywheel and
Yimian. Subsequently, the whitepaper Retail
5.0 was published, which highlighted the key
considerations for CPG customers to succeed
in eCommerce, in particular the necessity
for marketplace-specific trading strategies.

Flywheel saw extremely strong growth

over the year, adding 94 new customers,
continuing its expansion in Europe, India
and Japan and launching services on
emerging digital platforms such as Walmart,
Kroger and Instacart. Notable customer
wins in the year included Kellogg's.
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Early in 2020, we extended our coverage
into the active lifestyle category, with the
acquisition of Indigitous, an Amazon-
focused managed service provider based
in Seattle. Flywheel's business model is
highly leveraged tfowards customer success.
Its revenue model split between variable
revenue streams from full-service retail and
media only engagements (c.80%) and those
with fixed price retainers (c.20%). Therefore,
a further driver of growth has been the
accelerated shift in consumers' activity to
online channels, particularly in the personal
health and household categories, which
reached record levels in 2020.

In 2020, Edge restructured its Retail Insight
business and closed its loss-making retailer
Price & Promotion services in the US market,
thus focusing solely on serving consumer
brands, (with retailers and other service
providers now served through the Retail

& Financial Services business unit).



Proforma Revenue Growth

Overall, Edge enjoyed solid trading in
billings, particularly in the second half after
the completion of the integration of its
products and services. Digital Shelf, Edge's
largest product, achieved double-digit
billings growth, while new business overall
returned to strong double-digit growth in
the second half of the year. The business
completed all major customer-facing
elements of its infegration programme in the
first half, with the launches of Market Share
2.0 and Digital Shelf 2.0 to customers early in
the year. These achievements have been key
in addressing customer needs, arising from
the substantial uplift in eCommerce data
flows throughout the pandemic period.
Overall, Edge acquired 56 new customers

in the year, with significant wins including
Dyson, Carlsberg and Beiersdorf, as well as
global customer agreements with Coca-Cola
and Adidas. The partnership with Yimian
continues to be a successful channel,
providing Market Share insight for our
global brand customers and, and, following
the acquisition of Intellibrand, we plan to
expand Edge services to include coverage
of Food Service Aggregators.

Yimian added 22 new customers in the year,
including cross sells with Edge customers
L'Oréal and Reckitt Benckiser. The business
more than doubled its size in 2020 launching
market share services in South East Asia

as well Offline) coverage in China. It was
recognised as one of the 50 leading
Retailtech enterprises by KPMG China. In 2021
we plan to consolidate our China platform
and expand services into South East Asia.
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Digital subscriptions
% of revenue

WGSN, a leading global supplier of trend forecasts,
market intelligence and consumer insight, helps
customers understand the future demands of
consumers. Information is delivered principally
through digital subscriptions (over 90% of revenue)
to around 6,200 customers in over 90 countries.

Product Design had a solid year overall,
growing revenue organically by 1%,
underpinned by its subscription base, which
more than offset the pandemic-influenced

9% decline in its Mindset advisory business.
Subscriptions were 92% of 2020 revenue (2019:
91%). The small reduction in profit over the
prior year reflected a higher charge for bad
debts as a result of the pandemic as well as
investment in new products. Our addressable
market within Product Design is estimated to
be $6.0 billion growing at 5% per annum over
the period from 2020 to 2023.

Subscription revenues saw overall growth
tempered to 2% as tougher trading
conditions from the earlier part of the year
weighed on revenues, despite billings
recovering materially at the end of the year
with Q4 billings growth of 6%. The take-up
of non-apparel focused subscriptions, such
as Insight and Beauty continues to be the
chief engine of growth with the fashion
product in continued decline. Subscription
renewal rates have remained strong during
the pandemic, although overall slightly
below historic norms of c. 90%. WGSN

also achieved record Net Promoter Scores
from its subscribers for the year, up 6 points
on 2019, underlining the value of the
information we deliver to customers and the
strength of the WGSN brand. In ferms of the
advisory business, there were indications of
a recovery in demand towards the end of
the year, while the smaller Coloro business
grew extremely strongly.

We have continued to develop our product
offerings throughout the year adding
increasingly authoritative quantitative
data o our frend forecasting solutions
with investment in decision science and
collaboration with Edge underpinning new
offerings like the Trend Curve. In June, we
successfully launched the new Food & Drink
product, continuing our strategy to address
adjacent markets, utilising data from other
Ascential products (such as Edge) and
following the launches of Beauty and Trend
Curve in 2019.

Beauty has now exceeded 400 customers,
expanding info five languages and growing
billings to c.£3m, while Food & Drink has now
exceeded 100 customers, providing global
trend insights, curated data and industry
expertise, for brands to develop the
products and services that consumers will
eat, drink and experience in the near future.
Additionally, in Q4 2020 we launched Start
by WGSN, an offering focused on smaller
and micro brands.

Looking ahead, we will continue fo explore
new market segments where our expertise
in trend forecasting can be adapted, with a
new product covering consumer electronics
targeted for launch in 2021, and pursue
initiatives to double the rate of new
business acquisition.
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Lions, through both the awards and festival in June
and its digital products and advisory business, is
the global benchmark for creativity in the branded
communications industry while WARC is the global
authority on marketing effectiveness for brands,
agencies and media platforms. MediaLink is a
leading strategic advisory firm that serves the
media and marketing ecosystem.

Despite the continuing strong performance
of digital subscriptions through WARC and
The Work, the Marketing segment was
significantly impacted by the government
restrictions arising from the Covid-19
pandemic, specifically the cancellation

of the 2020 Lions festival. The associated
economic conditions, which have been
keenly felt by the marketing industry,

have also adversely impacted MedialLink's
advisory business. As a result, revenue in
the Marketing business unit declined by
59% overall and made a small loss at the
Adjusted EBITDA level. Our addressable
market within Marketing is estimated to
be $5.1 billion growing at 6% per annum
over the period from 2020 to 2023.
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In the absence of the physical edition of the
festival in 2020, Lions revenue in 2020 came
principally from The Work's subscription-
driven revenues together with the Advisory
in Creative Excellence practice, where major
clients included AB InBev and PepsiCo.
Given the absence of both awards and
face-to-face events and fo drive year-round
engagement with the brand, Lions launched
LIONS Live: a broadcast programme

of interviews with industry leaders,
masterclasses and other original digital
content that attracted an audience of over
80,000 from the marketing community and
generated revenue from sponsorship. The
success of this initiative confirms the brand's
strength as the focal point for the creative
industry and gives us significant audience
to build digital revenues from in the future.

Looking to 2021, the Lions awards will cover
work created over two years from March
2019 to April 2021. The awards will be fully
digital with our global juries operating in

a virtual format, a solution that has been
successfully applied at Lions' Eurobest
awards in December 2020 and those at
Spikes Asia and Dubai Lync in early 2021.
We are planning for a hybrid virtual and, if
possible, physical event to ensure we meet
the needs, plans and restrictions of our
clients and partners. Our launch of Lions
Membership Services is planned to deliver
year-round digital engagement with

the platform.



WARC recorded sftrong revenue growth,
underpinned by the performance of
subscription renewals and supported by
the first full year of its advisory offering
and expansion into brands and new
geographies. In common with other
businesses, WARC saw record levels of
engagement in its digital content and frew
its NPS score by 6 point. Highlights in the
year included a programme to educate
brand marketers on diversity and activism,
with a key initiative in partnership with
Cannes Lions (and bodies such as the 4A's
Foundation) to bring industry knowledge to
Historically Black Colleges and Universities
via access to WARC and Lions' The Work
platforms at zero cost.

WARC also collaborated with Lions Live,
where it launched the Creative Effectiveness
Ladder, a universal code to unlock successful
marketing strategies, and supported

several insight sessions delivered to Edge's
customers, including the Digital Commerce
Accelerator summit focusing on the

development of eCommerce in China.
WARC finished the year with the 10th edition
of the Marketer's Toolkit: “navigate through
uncertainty”, including insights from our
Digital Commerce businesses, as well as
Lions, MediaLink and WGSN, providing

an overview of the challenges to consider,
opportunities to explore and actions to
take in 2021.

MedialLink saw challenging trading
conditions associated with the Covid-19
pandemic and specifically economic
pressures on its core customer base. This
was manifested by lower levels of retainer
business, and reduced project and search
activity, while the absence of the Cannes
Lions festival, a major platform for the
industry, reduced the opportunity to drive
new business. Nevertheless, June saw the
launch of the MedialLink Beach Online
delivering tailored activation meetings to
clients and a curated series of insights from
senior figures engaging the wider industry.

Towards the end of the year the business
began to see the return of significant
advisory project work, suggesting the
disruption the pandemic has brought to
the industry is beginning to drive demand
for MedialLink's transformation expertise.
Most recently, MediaLink was appointed the
official C Space partner for the first wholly
virtual edition of CES, in January 2021,
emphasising the pivotal role it plays in
the wider industry.
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The Retail & Financial
Services segment comprises
Money20/20 and Retail
Week World Retail Congress
as well as the Alternative
Data team (previously
reported in the Product
Design segment) and the
retail customers previously
within the Digital Commerce
business. Money20/20 is the
leading point of reference
for digital payments
product strategy worldwide.

Money20/20's US and European congresses,
which focus on the evolution of consumer
payment and financial services across
multiple channels, were not able to runin
2020 due to the restrictions arising from

the Covid-19 pandemic. In the absence of
physical events, customer engagement

was channelled through the brand's virtual
content, achieving record levels of audience
reach. In October, we successfully launched
MoneyFest, a week-long virtual series of
talks, seminars and networking opportunities
for the Fintech community which attracted
over 12,000 participants. Additionally, The
Money Pot podcast, which addresses the
current forces and ideas shaping the future
of money, achieved downloads over seven
times the level seen at its launch in 2019.

Looking forward to 2021 we are taking the
opportunity to relaunch and streamline
Money20/20 and will focus our efforts on
running the European and US editions with
both Asia and China editions on hold for now.

The scale of rebound in 2021 will depend on
the removal of restrictions on the hosting of
large-scale events, the global economy, the
rates of vaccine deployment worldwide and
customers' propensity to travel and attend
large-scale events this coming Autumn. In
this regard, we are fortunate that
Money20/20 is the most significant annual
event in our industry and that payments
technology continues to be an attractive
end market.

Retail Week and World Retail Congress (WRC)
serve the needs of UK and Global retailers
and their ecosystem. The live events WRC
Rome and Retail Week Live were cancelled
for 2020 as a result of the restrictions arising
from Covid-19 pandemic and will run

in September 2021 and October 2021
respectively. Following cancellation of the
live WRC event in 2020, the digital event WRC
Connected was launched atfracting over
4,000 attendees. The subscription business of
Retail Week continued to experience revenue
declines driven by the weak underlying

retail environment, which has been further
impacted by the pandemic restrictions.

Alternative Data serves our financial
services clients information delivered
primarily through digital subscriptions.
With the financial services industry proving
robust in an otherwise furbulent year, this
brand achieved over 50% revenue growth,
increasing its customer base by ¢.40%
and achieving value renewal rate in excess
of 100%.

The businesses serving retail customers
previously within the Digital Commerce
business (Price & Promotion and Retail
Insights products) experienced challenging
trading in the year. The focus in 2021 is

to leverage the existing strong retail
relationships across the Retail & Financial
Services business unit, driving growth back
into these brands.
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& Poll

The Built Environment &
Policy Segment comprised
the Groundsure, Glenigan
and DeHavilland digital
information products.
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The segment returned to good levels of
growth overall in the second half of the year,
led by the largest business, Groundsure,
where we saw record levels of activity
following the revival of the UK property
market in May. Glenigan and DeHavilland
both demonstrated more even progression
in the year underpinned by solid subscription
renewals, despite new business being
impacted by lower activity in the UK
construction industry and broader
government policy, respectively.

Environment
cy Segment

All three brands in the segment were sold in
the first quarter of 2021 and we are pleased
to have found new owners for each of the
Built Environment & Policy businesses who
will continue to nurture their strong teams
and potential. The sale of these businesses
represents a significant moment in the
realisation of our strategic goals, meaning
we are now wholly focused on our core
business areas that serve customers across
digital marketplaces.

Year ended 31 December (£'m) Growth (%)
2020 2019 Reported Organic Proforma
Revenue 37.4 35.9 +4% +1% +1%
Adjusted EBITDA 19.7 17.0 +16% +14% +14%
Adjusted EBITDA Margin 53% 47% - - -
Adjusted EBITDA
including stranded costs 21.5 19.5 - - -
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Financial review

Financial review

Mandy Gradden
Chief Financial Officer

In 2020, we demonstrated delivery
against our long-term strategic
priorities and resilience against a
challenging backdrop. Although
revenue and profits declined due to
the impact of Covid-19 restrictions on
events, the Digital Commerce segment
grew very strongly and Product Design
was highly resilient.
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Overview

The results for the year are set out in the consolidated statement

of profit or loss and show, for continuing operations, revenue of
£263.7m (2019: £380.3m) and an operating loss of £166.5m (2019:
operating profit of £1.8m). The major charges creating the operating
loss were revaluation of deferred consideration of £97.6m (2019:
£331m), impairment of goodwill and intangibles in the retail business
of £28.4m (2019: £nil) and annual amortisation of acquired
intangibles of £33.7m (2019: £35.6m). These significant items are
discussed in detail below.

Adjusted EBITDA was £28.5m (2019: £109.0m) reducing in large
part due to the cancellation of our events in the year. We delivered
solid cash flow performance in 2020 with free cash outflow from
continuing operations after tax and capex of £0.7m (2019: inflow
£73.4m), an operating cash flow conversion on continuing activities
of 90% (2019: 86%).

A core KPI and strategic goal of the Company is Organic revenue
growth rate. We believe that this is the most efficient method of
growth, measures the underlying health of the business and is a key
driver of shareholder value creation. Organic revenue growth rate
eliminates the impact of acquisitions (counting them only once they
have been owned for 12 months) and disposals and that element of
growth which is driven by changes in foreign exchange rates. It is an
Alternative Performance Measure and is discussed in more detail
on page 45. Proforma growth rate is measured in a similar way to
Organic growth rate but assumes that the Group's acquisitions were
all made on 1January 2019 and is therefore a measure of the rate of
growth of the brands owned today.

Adjusted EBITDA is also an Alternative Performance Measure

and is used in the day-to-day management of the business to aid
comparisons with peer companies, manage banking covenants
and provide a reference point for assessing our operational cash
generation. It eliminates items arising from portfolio investment
and divestment decisions and, from changes to capital structure.
Such items arise from events which are non-recurring or intermittent,
and while they may generate substantial income statement
amounts, do not relate to the ongoing operational performance
that underpins long-term value generation.



Continuing operations
The results for the year are summarised in the table below.

Growth rate

£'m 2020 2019° Reported* Organic Proforma
Revenue 263.7 380.3 (30.7%) (32.2%) (31.1%)
Adjusted EBITDA 28.5 109.0 (73.8%) (75.5%) (73.0%)
Operating (loss) / profit (166.5) 1.8 nm nm nm

* Restated for discontinued operations (see Note 10).

Segmental results

In September 2020, a comprehensive reorganisation of Ascential into five new divisions was announced which resulted in a change in the
way our operating results were regularly reported and reviewed. By December 2020, we had created and committed to plans to discontinue
and dispose of the Built Environment & Policy segment, which was subsequently achieved in three separate transactions announced in
December 2020, January 2021 and February 2021. The Group therefore now has four continuing reportable segments namely Digital
Commerce, Product Design, Marketing and Retail & Financial Services. Information regarding the results of each is included below.

Retail &

£'m Digital Product Financial Corporate  Continuing

2020 Commerce Design Marketing Services costs operations
Revenue 103.1 88.1 54.3 18.2 - 263.7

Organic growth 23% 1% (59%) (77%) (32.2%)
Proforma growth 25% 1% (59%) (77%) (31.1%)
Adjusted EBITDA 229 38.0 (0.8) (14.3) (17.3) 28.5

Organic growth 75% (6%) (101%) (157%) (75.5%)
Proforma growth 85% (4%) (101%) (157%) (73.0%)
Adjusted EBITDA margin 22% 43% nm nm 10.8%
Depreciation and software amortisation (6.3) (4.7) (6.1) (2.3) (3.1) (22.5)
Adjusted operating profit 16.6 33.3 (6.9) (16.6) (20.4) 6.0

2019*

Revenue 78.1 85.7 135.9 81.1 (0.5) 380.3

Adjusted EBITDA 12.3 38.2 50.7 25.1 (17.3) 109.0

Adjusted EBITDA margin 16% 45% 37% 31% 28.7%

Depreciation and software amortisation (4.0) (4.0) (7.5) (2.8) (3.5) (21.8)
Adjusted operating profit 8.3 34.2 432 22.3 (20.8) 87.2

* Restated for new operating segments and discontinued operations (see Note 10).
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Revenue

The Company benefits from diverse revenue streams across its
segments ranging from digital subscriptions to live events to
advisory. Most of these revenue streams have recurring or repeat
characteristics and benefit from our focus on customer retention.

2020 2019 Proforma

£'m £'m Growth

Digital Subscriptions & Platforms 95.6 72.0 25%
Advisory 7.5 6.1 24%
Digital Commerce 103.1 78.1 25%
Digital Subscriptions & Platforms 81.3 78.4 2%
Advisory 6.8 7.3 (9%)
Product Design 88.1 85.7 1%
Digital Subscriptions & Platforms 17.0 15.8 8%
Advisory 35.0 49.8 (29%)
Benchmarking Awards 1.0 29.2 (97%)
Events 1.3 41.1 (97%)
Marketing 54.3 135.9 (59%)
Digital Subscriptions & Platforms 14.3 14.8 (3%)
Advisory 2.2 2.2 2%
Events 1.7 64.1 (97%)
Retail & Financial Services 18.2 81.1 (77%)
Advisory - (0.1) 2%
Events - (0.4) nm
Intersegment Sales - (0.5) nm
Digital Subscriptions & Platforms 208.2 181.0 (11%)
Advisory 51.5 65.3 (21%)
Benchmarking Awards 1.0 29.2 (97%)
Events 3.0 104.8 (97%)
Total 263.7 380.3 (31%)

* Restated for new operating segments and discontinued operations (see Note 10).

Digital Commerce is now our largest segment and revenues here
grew very strongly by 25% with revenue from Product Design also
robust. However our overall revenues from continuing operations
fell to £263.7m (2019: £380.3m), a decrease of £116.6m or 30.7% with
£130.0m of the reduction driven by the impact of Covid-19 on our
events in the Marketing and Retail & Financial Services segments.
Adjusting for currency impacts and acquisitions, revenue declined
by 32.2% and 31.1% on an Organic and Proforma basis respectively.

Adjusted EBITDA

The Covid-19 driven revenue reduction of £116.6m between 2019
and 2020 was accompanied by an intense focus on costs which
consequently reduced by £36.1m compared to 2019 and by more
than £50m against that planned for 2020. As a result, Adjusted
EBITDA decreased by £80.5m to £28.5m (2019: £109.0m).

Adjusted EBITDA margin decreased from the prior year to 10.8%
(2019: 28.7%). This reflects the loss of EBITDA in the Marketing and
Retail & Financial Services segments while margins in the pure-play
digital businesses remained stable and we continue to see the
evidence of the superior margin opportunities in scaled, mature,
digital subscription businesses like Product Design.

Ascential plc Annual Report 2020

Adjusted EBITDA is reconciled to statutory operating profit as shown
in the table below:

£'m 2020 2019
Adjusted EBITDA 28.5 109.0
Depreciation and software amortisation (22.5) (21.8)
Adjusted operating profit 6.0 87.2
Amortisation (33.7) (35.6)
Exceptional items (140.4) (41.4)
Share-based payments 1.6 (8.4)
Statutory operating (loss) / profit (166.5) 1.8

* Restated for discontinued operations (See note 10)

Amortisation of acquired intangible assets

The amortisation charge of £33.7m (2019: £35.6m) on acquired
intangible assets decreased mainly due to the impact of fully
amortised assets. The Company undertakes a periodic review of the
carrying value of its intangible assets of £674.1m (2019: £760.7m) and
an impairment of £28.4m has been recorded in Exceptional items.

Exceptional items
The charge for exceptional items in 2020 totalled £140.4m (2019:
£41.4m) as set out in the table below and further explained in Note 5.

£'m 2020 2019*
Deferred and contingent consideration 97.6 33.1
Impairment of Retail & Financial Services assets 28.4 -
Restructuring costs 7.0 -
Property impairments and onerous confracts 4.8 -
Acquisition and disposal transaction and

intfegration costs 2.6 8.3
Exceptional items relating to continuing

operations 140.4 41.4

The charge for deferred and contingent consideration of £97.6m
(2019: £33.1m) predominantly (£88.2m) represents the revaluation of
the earnout liability on the acquisition of Flywheel Digital due to the
significantly better than expected performance of this business in
2020 and forecast in 2021. This is in part driven by the accelerated
end market for Digital Commerce arising from the Covid-19
pandemic. The remaining £9.4m of the charge relates to revaluation
and acquisition-related contingent employment costs on the
acquisitions of Medialink, Yimian and Indigitous.

The Covid-19 pandemic has, on the other hand, exacerbated the
long-standing difficulties faced by bricks and mortar retailers. This
has impacted our Retail & Financial Services segment where we have
recognised impairments of tangible and intangible assets totalling
£28.4m (2019: £nil).

Restructuring costs represent the one-off expenses of redundancy
programmes in the year to respond to the economic conditions and
impacts from the Covid-19 pandemic whereby we reduced our
headcount by almost 200 roles.



Property impairments and onerous contracts represent the re-
evaluation of our property right of use assets and the provisioning
for onerous charges in relation to a change in our employee working
strategy. This has been driven primarily by the ability of our
workforce to effectively work from home over the pandemic and the
consequent lower future expected utilisation of our real estate and
relates to offices expected to remain permanently closed.

Acquisition and disposal transaction and integration costs comprise
fees and advisory services conducted in 2020 relating fo the
acquisitions of Indigitous, Intellibrand and X Target, as well as
integration costs for Yimian and, in H1, Edge. Additionally, in respect
of Discontinued operations, similar costs were incurred relating to
the disposal of the Groundsure, Glenigan and DeHavilland
businesses and the acquisition of Mining Searches UK.

Share-based payments

The credit for share-based payments of £1.6m (2019: £8.4m charge)
incorporates the Share Incentive Plan, the SAYE and the
Performance Share Plan. The reduction in the charge reflects revised
expectations on the vesting of the Performance Share Plan awards
due to the expected performance of the Group versus the non-
market based target performance conditions (for example the EPS
performance condition for the 2018 and 2019 awards based on EPS
growth to 2020 and 2021 respectively has not and is not expected to
be met in either case because of the impacts of Covid-19).

As explained in the Alternative Performance Measures section, we
treat share-based payments as an adjusting item because they are
significant non-cash charges and credits driven by a valuation
model that references Ascential's share price and so is subject to
volatility rather than referencing current operational performance.

Finance costs
The Adjusted net finance cost for the year was £15.7m (2019: £10.3m)
as set out in the table below:

£'m 2020 2019
Interest payable on external borrowings (7.4) (6.8)
Interest receivable 0.3 0.9
Amortisation of loan arrangement fees (0.8) (1.1)
Discount unwind on deferred and contingent

consideration (7.9) (5.5)
Discount unwind of lease liability (1.1) (1.3)
Discount unwind of property provisions (0.1) 0.1)
Fair value loss on derivative financial instruments (0.3)

Net foreign exchange gain 0.2 2.0
Remeasurement of frade investments to fair value 1.4 1.6

Adjusted net finance costs (15.7) (10.3)

The interest payable on the Group's borrowings was £7.4m (2019:
£6.8m) with the increase due to the higher levels of cash and debt
held in the first half of the year to assure liquidity in the early days of
the Covid-19 pandemic. The increase in the unwind of the discount
on deferred and contingent consideration totalling £7.9m (2019:
£5.5m) was driven by the significant revaluation adjustment made
in respect of Flywheel Digital.

Amortisation of loan arrangement fees relates to the unwind of fees
capitalised in respect of the new five-year multi-currency revolving
credit facility (“RCF") of £450m which was taken out in January 2020
(see Liquidity section below for further details).

In addition to the Adjusted net finance costs set out and described
above, we have also included in Adjusting items a charge of £1.9m in
respect of the write-off of unamortised arrangement fees upon early
refinancing of our 2016 debt facilities in January 2020 and the
subsequent covenant amendments agreed in April 2020.

Taxation

Atax credit of £1.5m (2019: charge of £17.1m) was incurred on
continuing Adjusted loss before tax of £9.9m (2019: profit before
tax of £77.8m) resulting in an Adjusted effective tax rate for the year
of 15.2% (2019: 22.0%) which compares to the effective tax rate of
19.2% on reported losses as can be seen in the table below.

Analysis of tax charge (£'m) 2020 2019
Adjusted (loss) / profit before tax (9.9) 77.8
Tax credit / (charge) on Adjusted (loss) / profit

before tax 1.5 (17.1)
Effective tax rate (%) 15.2% 22.0%
Adjusting items (174.4) (85.7)

Tax credit on Adjusting items 33.9 18.5
Effective tax rate on Adjusting items 19.4% 21.6%
Reported loss before tax (184.3) (7.9)
Tax credit on reported loss before tax 35.4 1.4

Effective tax rate on reported loss before tax 19.2% (17.7%)

Cash tax paid was £3.3m (2019: £3.2m) reflecting taxes paid in the
UK, where instalment payments were due for the prior year, as well
as taxes paid outside of the UK in respect of the current year. Due to
current year losses, the Group did not benefit this year (2019: £4.5m)
from the utilisation of historic tax losses in the UK and US. However,
these are expected to continue to benefit the Group's cash flow over
the medium term.

The Group has a total recognised net deferred tax asset of £50.4m
(2019: £19.8m) relating to UK and US losses, accelerated capital
allowances, US acquired intangibles, and deferred and contingent
consideration offset by deferred tax on non-deductible acquired
intangibles.

Going forward we expect our effective tax rate to be between 25%
and 26% with the potential to increase if US Federal tax rates are
increased above 21% and the recently announced increase to UK
Corporation tax to 25% in 2023 is enacted.
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Discontinued operations

As part of its focus of resources and investment on its strategic
priorities, the Group's non-core segment of Built Environment &
Policy has been classified as held for sale in accordance with IFRS 5.
The sale of Glenigan was announced in December 2020 with the
sales of Groundsure and DeHavilland having since been confirmed
in early 2021.

The results of the discontinued Built Environment & Policy segment
are included as a single line items within Profit After Tax but can be
summarised as follows:

£'m 2020 2019
Revenue 37.4 359
Adjusted EBITDA 21.5 19.5
Depreciation and amortisation (1.1) (1.1)
Exceptional items (including disposal costs) (3.0) (0.2)
Share-based payments - (0.1)
Profit before tax 17.4 18.1
Tax (3.9) (3.5)
Profit after tax 13.5 (14.6)

Foreign currency translation impact

The Group's reported performance is sensitive to movements in
both the Euro and US Dollar against pounds Sterling with significant
historical acquisitions denominated in US Dollars and events
revenues in Euro and US Dollars. For most of 2020, Sterling was

in line with the 2019 average Euro and US Dollar exchange rates

but strengthened in December as a result of Brexit finalisation as
can be seen in the table below:

Weighted average rate Year-end rate

Currency 2020 2019 Change 2020 2019 Change
Euro 1.13 1.12 0.7% 1.12 1.18 (5.3%)
US Dollar 1.29 1.28 0.8% 1.36 1.32 3.2%

For illustrative purposes, the table below provides details of the impact
on revenue and Adjusted EBITDA if the reported results were restated
for Sterling weakening by 1% against the US Dollar and Euro in
isolation.

2020 2019

2020 Adjusted 2019 Adjusted
£'m Revenue EBITDA Revenue EBITDA
Increase in revenue/
Adjusted EBITDA if:
Sterling weakens by 1%
against USD in isolation 1.6 0.5 1.9 0.8
Sterling weakens by 1%
against EUR in isolation 0.3 0.2 1.2 0.8

Furthermore, each 1% movement in the Euro to pounds Sterling
exchange rate has a £1.5m (2019: £1.5m) impact on the carrying
value of borrowings. Each 1% movement in the US Dollar has a circa
£0.9m impact on the carrying value of borrowings (2019: £0.7m).
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Earnings per share
Total diluted loss per share was 34.0p (2019: earnings of 2.0p).

Total Adjusted diluted earnings per share was 1.9p (2019: 18.8p) with
the reduction predominantly due fo the cancellation of events in
light of the Covid-19 pandemic. Continuing Adjusted diluted loss
per share was 2.3p per share (2019: earnings of 15.1p per share).

Acquisitions and disposals

We regularly assess opportunities to acquire high-growth products
and capabilities to serve our key end markets of Digital Commerce,
Product Design and Marketing. In 2020 we incurred initial cash
consideration of £19.5m, comprising £16.8m on investments and
£2.7m on the acquisition of businesses (net of cash acquired).

Jumpshot
In January 2020, the Group sold its investment in Jumpshot back to
Avast plc for cash consideration equivalent fo the cost of investment.

Mining Searches UK

In January 2020 the Group acquired 100% of the Cornwall Mining
Services Limited (“Mining Searches UK"), a specialist data provider in
the mining industry to augment its offering in the Built Environment

& Policy segment. The Group paid cash consideration of £1.7m upfront
and consolidated £0.5m of cash on acquisition, resulting in a net
£1.2m cash outflow. There was, in addition, deferred consideration of
£0.9m, of which £0.6m was paid late in 2020 and the remaining £0.3m
is due fo be paid in 2022. Mining Searches UK, including the deferred
consideration outstanding, is presented within the liabilities of the
Built Environment & Policy disposal group held for sale as at

31 December 2020 and was subsequently sold as part of the
Groundsure disposal in January 2021.

Indigitous

In February 2020, the Group purchased 100% of Indigitous, LLC
(“Indigitous”) for initial cash consideration of £1.5m. Indigitous is

an Amazon-focused managed service provider based in Seattle
specialising in the active lifestyle category and has been
integrated into Flywheel Digital in our Digital Commerce Segment.
Earnout consideration is payable in cash contingent on the
performance of the business for the financial years 2020 to 2022,
payable in 2021 to 2023, with a minimum consideration of $250,000
per year, with total consideration capped at $10m. Half of the earnout
is additionally linked fo the ongoing employment of the founders.

Hudson

Hudson MX is a software business providing media buying and
media accounting solutions through a cloud-based SaaS platform.
In 2019 we invested £8.0m for a minor equity interest and in 2020
we made a further £14.6m investment - £0.5m in further equity

and £14.1m advanced as convertible loans. Following an agreement
reached in January 2021, we have the right to make further
investments in Hudson in 2021 as well as the ability to buy out other
shareholders for a specified price up to January 2022. Hudson was
accounted for as a trade investment in 2020.



Acquisitions after the year end

In December 2020, the Group announced that it had agreed to
acquire Hangzhou Duozhun Data Technology Co. Ltd. (“X Target”).
X Target specialises in media frading execution and provides
similar capabilities for China as our Flywheel Digital brand does
for Western eCommerce platforms. This acquisition is for an initial
cash consideration of £11.9m, plus earnout payments payable over
three years resulting in an estimated total consideration (including
the initial consideration) of between £29m and £35m. The total
consideration payable for the company, in the event that maximum
targets are reached, is capped at £55m. The acquisition was
completed on 26 February 2021.

Also in December 2020, the Group agreed to acquire Intellibrand,
based in Brazil, which provides eCommerce analytics solutions for
brands across Latin America. The acquisition is for an initial cash
consideration of £4.6m with a further £2.4m of earnout payments
payable over three years resulting in an estimated total
consideration of £7m. The acquisition completed on 15 January 2021.

Disposal of Built Environment & Policy businesses

On 15 December 2020, the Group entered intfo an agreement to

sell Glenigan to Byggfakta Group for £72.9m in cash. Following
regulatory clearance required by the buyer, the sale is expected

to complete on 17 March 2021. On 20 January 2021, the Group sold
Groundsure to a subsidiary of ATl Global Limited for a purchase price
of £1770m comprising an initial cash consideration of £140m (subject
to customary closing adjustments) plus a £30m interest-bearing
vendor loan note repayable on or prior fo 31 December 2023. On 12
February 2021, the Group sold DeHavilland to the alternative asset
management group Bridgepoint for £15m in cash.

Deferred consideration

In order to reduce the risk inherent in acquisitions, the Company'’s
preferred structure for M&A is to enter into long-term earnout
arrangements with the founders of acquired companies and to

link this to both the post-acquisition performance of the acquired
company and the continuing employment of the founders.
Accounting for the earnout is complex and requires considerable
judgements to be made about the expected future performance of
the acquired company at the point of acquisition - this is especially
difficult in the type of high growth, early stage companies that
Ascential acquires. The earnout is accounted for in three ways:

1. Aliability for deferred consideration is established on the
balance sheet at the point of acquisition based on that element
of the earnout which is not dependent on the continuing
employment of the founders. This amounted to £136.2m at
December 2020 (2019: £103.2m). Any change in estimate is
recorded as an exceptional item and in 2020 we recorded a
charge of £64.1m (2019: £13.0m) driven by the outperformance
of Flywheel Digital in the year.

2. This liability is discounted to present value with the reversal of
this discount being recorded as Other finance costs within the
inferest charge. This amounted to a charge of £7.9m in 2020
(2019: £5.5m).

3. Finally, that element of the deferred consideration that is
contingent on the continuing employment of the founders is
charged to the consolidated statement of profit or loss as an
exceptional item over the service life of those founders (typically
three years). This amounted to a charge of £33.5m in 2020
(2019: £20.1m).

In total, contingent on the future performance of Flywheel, Yimian,
Medialink, Intellibrand and X Target, the Company expects to pay
out contingent consideration for acquisitions to date including:

e C.£122m in 2027;
» ¢.£30min 2022; and
e c.£20m thereafter.

Cash flow

Continuing operations

The Company generated Adjusted operating cash flow from
continuing operations of £25.7m (2019: £94.2m), being a

90% operating cash flow conversion (2019: 86%) with the positive
impact of the deferral of pre-booked revenue for Cannes Lions
2020 into 2021 offset by refunds on Money20/20 and the adverse
working capital impact of the very high growth of the Flywheel
Digital business.

After continued investment in product development in our digital
subscription products, internal productivity tools and property in

Shenzhen and Shanghai, capex remained broadly consistent with
the prior year at £23.1m (2019: £17.6m).

As a result, the Company consumed free cash flow on continuing
operations of £0.7m (2019: generated £73.4m) as shown in the
table below:

£'m 2020 2019
Adjusted EBITDA 28.5 109.0
Working capital movements - Flywheel Digital

media reimbursables (7.3) (5.8)
Working capital movements - other 4.5 (9.0)
Adjusted operating cash flow from

continuing operations 25.7 94.2
Operating cash flow conversion (%) 90% 86%
Capital expenditure (23.1) (17.6)
Tax paid (3.3) (3.2)
Free cash flow from continuing operations (0.7) 73.4

Free cash flow conversion (%) (3%) 67%
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Discontinued operations
The Company generated adjusted operating cash flow
from discontinued operations of £20.9m (2019: £19.0m).

£'m 2020 2019
Adjusted EBITDA 21.5 19.5
Working capital movements 0.6 (0.5)
Adjusted operating cash flow from

discontinued operations 20.9 19.0
Operating cash flow conversion (%) 97% 97%
Capital expenditure (0.9) (0.9)
Tax paid - -
Free cash flow from discontinued operations 20.0 18.1
Free cash flow conversion (%) 93% 93%

Total operations
The cash flow statement and net debt position are summarised
as follows.

£'m 2020 2019
Free cash flow from continuing operations (0.7) 73.4
Free cash flow from discontinued operations 20.0 18.1
Free cash flow from total operations 19.3 91.5
Acquisition of investments (16.8) (64.5)
Disposal of equity-accounted investments 55.1 -
Acquisition of businesses net of cash acquired (2.7) (16.8)
Deferred and contingent consideration paid

including contingent employment cost (69.1) (31.8)
Exceptional costs paid (12.4) (11.3)
Disposal costs paid - (2.3)
Cash flow before financing activities (26.6) (35.2)
Net proceeds from borrowings 25.7 -
Net interest paid (12.0) (6.2)
Dividends paid - (22.9)
Lease liabilities paid (8.9) (9.0)
Proceeds of issue or sale of shares 1.3 1.2
Share repurchase (9.2) -
Net cash flow (29.7) (72.1)
Opening cash balance 111.7 182.0
FX movements (1.8) 1.8
Closing cash balance 80.2 111.7
Borrowings (312.7) (283.8)
Capitalised arrangement fees 3.2 1.2
Derivative financial instruments - 0.3
Net debt* (229.3) (170.6)

* Including £2.0m of cash held for sale as part of the discontinued BEP segment.
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Returns to shareholders

Dividends

The Board normally targets a dividend pay-out ratio of 30% of
Adjusted profit after tax split one-third following interim results and
two-thirds following final results. However, as a result of the Covid-19
pandemic, the ensuing cancellation of the Cannes Lions festival and
Money20/20 Europe and USA and the consequent impact on profits
and debt covenants, as well as the impact of the resultant cost
reduction measures, the Board suspended dividends and decided
not to declare the previously announced final dividend for 2019.
Having considered its capital allocation priorities and the uncertain
economic environment, the Board has decided not to pay a dividend
in respect of 2020. The Board will keep shareholder cash returns
continually under review.

Share repurchase programme

At the start of the year, after consistently strong levels of cash flow
conversion, combined with disciplined capital allocation, and
following the sale of the Jumpshot investment in January 2020,

our leverage was well below historic levels. We recognise that the
delivery of shareholder value requires a balanced approach to
investing in growth and returning excess capital to shareholders
whilst maintaining a strong balance sheet. After a review of our
capital allocation policy, the Board decided to utilise part of its
authority to make on-market purchases of our ordinary shares. We
originally anticipated spending up to £120m in a share repurchase
programme but suspended this in March 2020, having repurchased
shares worth £9.2m, as the impact of the Covid-19 pandemic on our
financial performance became clear.

Strong balance sheet and access to liquidity

The Group manages its capital to ensure that entities in the Group will
be able to continue as going concerns while maximising the return to
shareholders through the optimisation of the debt-to-equity balance.
The capital structure of the Group consists of debt, cash and cash
equivalents and equity attributable to equity holders of the parent
comprising capital, reserves and retained earnings. The Group's policy
is to borrow centrally to meet anticipated funding requirements.
These borrowings, together with cash generated from the operations,
are on-lent at market-based interest rates and on commercial ferms
and conditions or contributed as equity to subsidiaries.

In January 2020, we entered intfo a new five-year multi-currency
revolving credit facility (“RCF") of £450m with an accordion to raise
further debt amounts up to the greater of £120m or 150% of EBITDA.
The previous term loan and RCF facilities were repaid and cancelled
in January 2020. At 31 December 2020, the borrowings under the new
facility were subject to interest at 2.5% over LIBOR and £312.7m of
the RCF had been drawn.

The facility covenants include a maximum net leverage of 3.25x
with the benefit of an additional 0.5x leverage spikes for relevant
acquisitions and a minimum interest cover of 3.00x and are tested
semi-annually.



To address the uncertain business environment, deal with
temporarily elevated leverage and ensure maximum flexibility in the
medium term, across a broad range of business planning scenarios,
we agreed the following covenant amendments with our banking
group (subject to minimum liquidity of £100m at December 2020 and
£125m thereafter):

» At the December 2020 testing point - a full waiver of the leverage
and interest cover covenants.

» At the June 2021 testing point - the leverage covenant ratio limit
has been relaxed to 4.75x.

» At the December 2021 testing point - the leverage covenant ratio
limit has been relaxed to between 3.50x and 4.50x depending on
the scale of profits from live events in 2021.

» Af the June 2022 testing point - if either Money20/20 Europe or
USA do noft take place in 2021, the leverage covenant limit at June
2022 will be 3.75x.

At the December 2020 testing point, the minimum liquidity
requirements have been met with £217.5m of available liquidity.

Risk management

The Board is responsible for determining the nature and extent of
the principal risks it is willing to take in achieving its strategic
objectives. Ascential's business activities, performance and position,
together with the factors likely to affect its future development, are
set out on page 2 to 35. The financial risk management objectives,
policies and processes in place for assessment, management and
monitoring of risks, including the risks resulting from Brexit and
Covid-19, are also described on page 55 and more fully in Note 29 of
the consolidated financial statements.

The Group is exposed to risks arising from the international nature of
its operations and the financial instruments which fund them. These
instruments include cash and borrowing and items such as trade
receivables and trade payables which arise directly from operations.
External borrowings are denominated 46% in Euros with the balance
split between US Dollars (28%) and pounds Sterling (26%). The
Company reviews and protects a proportion of its exposure to
interest rate rises on the cost of borrowings through use of
derivatives such as interest rate caps where appropriate. Principal
risks (including strategic, operational, legal and other risks) are
shown on pages 50 to 55.

Going concern

There continues to be uncertainty surrounding the resolution of the
Covid-19 outbreak and the impact to the wider global economy.
The Directors have considered a number of severe but plausible
scenarios and taken into account the strong condition of our
balance sheet, our 2020 refinancing, the recent disposal of the Built
Environment & Policy segment, the diversification and digital nature
of many of our business models and proactive steps taken already
to provide covenant headroom and adjust our cost base as well as
further potential mitigating actions.

The Directors believe that the Company is well placed to manage its
business risks successfully and have assessed the Group's prospects
and viability over a three-year period.

The Board's assessment of the Group's prospects and stress test
scenarios, fogether with its review of principal risks and the
effectiveness of risk management procedures, show that the Group
has adequate resources to continue in operational existence for the
foreseeable future, including the period exceeding 12 months from
the date when the financial statements are approved. Accordingly,
the Directors continue to adopt the going concern basis for the
preparation of the financial statements.

Chief Financial Officer
12 March 2021
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Alternative performance measures

Ascential aims fo maximise shareholder value by optimising potential
for return on capital through strategic investment and divestment, by
ensuring the Company's capital structure is managed to support both
strategic and operational requirements, and by delivering returns
through a focus on organic growth and operational discipline. The
Board considers it helpful to provide, where practicable, performance
measures that distinguish between these different factors - these are
also the measures that the Board uses to assess the performance of
the Company, on which the strategic planning process is founded
and on which management incentives are based. Accordingly, this
report presents the following non-GAAP measures alongside
standard accounting terms as prescribed by IFRS and the Companies
Act, in order to provide this useful additional information.

Adjusted profit measures

The Group uses Adjusted profit measures to assist readers in
understanding underlying operational performance from continuing
operations. These measures exclude income statement items
relating to items arising from portfolio investment and divestment
decisions, and from changes to capital structure. Such items arise
from events which are non-recurring or intermittent, and while they
may generate substantial income statement amounts, do noft relate
to the ongoing operational performance that underpins long-term
value generation. The income statement items that are excluded
from Adjusted profit measures are referred to as Adjusting items.

Both Adjusted profit measures and Adjusting items are presented
together with statutory measures on the face of the profit and loss
statement. In addition, the Group presents a non-GAAP profit measure,
Adjusted EBITDA, in order to aid comparisons with peer group
companies and provide a reference point for assessing the operational
cash generation of the Group. Adjusted EBITDA is defined as Adjusted
Operating Profit before depreciation and amortisation. The Group
measures operational profit margins with reference to Adjusted EBITDA.

Adjusting items are not a defined term under IFRS, so may not be
comparable to similar terminology used in other companies’
financial statements. Details of the charges and credits presented
as Adjusting items are set out in Note 5 to the financial statements.
The basis for treating these items as Adjusting is as follows:

Exceptional items

Exceptional items are recorded in accordance with the Group's policy
set out in Note 5 to the financial statements. They arise from portfolio
investment and divestment decisions, from changes to the Group's
capital structure, as well as material events that are expected to be
non-recurring and outside the course of ordinary operating activities.
They do not reflect underlying operational performance.

Amortisation of intangible assets acquired

through business combinations

Charges for amortisation of acquired intangibles arise from the
purchase consideration of a number of separate acquisitions. These
acquisitions are portfolio investment decisions that took place at
different times over many years, so the associated amortisation
does not reflect current operational performance.

Share-based payments

Ascential operates several employee share schemes. Income statement
charges or credits relating to such schemes are a significant non-cash
charge or credit and are driven by a valuation model which references
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the Ascential share price and future performance expectations.
The income statement charge or credit is consequently subject to
volatility and does not fully reflect current operational performance.

Gains and losses on disposal

Gains and losses on disposal of businesses arise from divestment
decisions that are part of strategic portfolio management and do
noft reflect current operational performance.

Finance costs

As part of the Group's early refinancing of its 2016 debt facility in
2020, unamortised arrangement fees relating to the previous facility
were written off and fees for subsequent covenant amendments
were incurred. These one-off items do not reflect the current
operational performance of the Group.

Tax related to Adjusting items

The elements of the overall Group tax charge relating fo the
Adjusting items are also freated as Adjusting. These elements of
the tax charge are calculated with reference to the specific tax
treatment of each Adjusting item, faking into account ifs tax
deductibility, the tax jurisdiction concerned, and any previously
recognised tax assets or liabilities.

Adjusted cash flow measures

The Group uses Adjusted cash flow measures for the same purpose as
Adjusted profit measures, in order to assist readers of the accounts in
understanding the ongoing operational performance of the Group
from continuing operations. The two measures used are Adjusted Cash
Generated from operations, and Free Cash Flow. These are reconciled
to IFRS measures as follows:

£'m 2020 2019
Cash generated from operations 111 90.4
Less: cash generated from discontinued

operations (19.8) (19.0)
Add back: acquisition-related contingent

consideration cash flow 23.1 115
Add back: other exceptional cash flow 11.3 11.3
Adjusted cash generated from operations 25.7 94.2
Net cash generated from operating activities 7.8 87.2
Less: cash generated from discontinued

operations (19.8) (19.0)
Less: capital expenditure (23.1) (17.6
Add back: acquisition-related confingent

consideration cash flow 23.1 115
Add back: other exceptional cash flow 11.3 11.3
Free cash flow (0.7) 73.4
£'m 2020 2019
Adjusted cash generated from operations 25.7 94.2
EBITDA 28.5 109.0
Operating cash conversion 90% 86%
£'m 2020 2019
Free cash flow (0.7) 73.4
Adjusted EBITDA 28.5 109.0
Free cash flow conversion % (3%) 67%




The Group monitors its operational efficiency with reference to
operational cash conversion, defined as Free Cash Flow as a
percentage of Adjusted EBITDA.

Organic growth measures

To assess whether the Company is achieving its strategic goal

of driving organic growth, it is helpful to compare like-for-like
operational results between periods. Income statement measures,
both Adjusted and Reported, can be significantly affected by the
following factors which mask like-for-like comparability:

= acquisitions and disposals of businesses lead to a lack of
comparability between periods due to consolidation of only
part of a year's results for these businesses;

» changes in exchange rates used to record the results of non-
sterling businesses result in a lack of comparability between
periods as equivalent local currency amounts are recorded at
different sterling amounts in different periods; and

» event timing differences between periods.

Ascential therefore defines Organic growth measures, which are
calculated with the following adjustments:

« results of acquired and disposed businesses are excluded where
the consolidated results include only part-year results in either the
current or the prior year;

« prior year and current year consolidated results are restated at
constant exchange rates for non-sterling businesses; and

« prior year results are adjusted such that comparative results of
events that have been held at different times of year are included
in the same period as the current year results.

Organic growth is calculated as follows:

Retail & Total
2020 Digital Product Financial Corporate - contfinuing
£'m Commerce Design Marketing Services Costs operations
Revenue
2020 - reported 103.1 88.1 54.3 18.2 - 263.7
Exclude acquisitions (5.0) (3.0) - - - (8.0)
2020 -Organic basis 98.1 85.1 54.3 18.2 - 255.7
Organic revenue growth 23% 1% (59%) (77%) - (32.2%)
2019 - as restated 78.1 85.7 135.9 81.1 (0.5) 380.3
Include acquisitions 2.1 - - - - 2.1
Currency adjustment (0.5) (1.2) (2.0) 0.7) - (4.4)
2019 - Organic basis 79.7 84.5 1339 80.4 (0.5) 378.0
Adjusted EBITDA
2020 - reported 229 38.0 (0.8) (14.3) (17.3) 28.5
Exclude acquisitions (1.3) (1.6) - - - (2.9)
2020 - Organic basis 21.6 36.4 (0.8) (14.3) (17.3) 25.6
Organic EBITDA growth 75% (6%) (101%) (157%) 2% (75.5%)
2019 - as restated 12.3 38.2 50.7 25.1 (17.3) 109.0
Include acquisitions 0.4 - - - - 0.4
Currency adjustment (0.3) 0.3 (1.3) (0.1) 0.5 (0.9)
2019 - Organic basis 12.4 38.5 49.4 25.0 (16.8) 108.5

Ascential plc Annual Report 2020

H0da1 9OUDUISAOD) JJodau 21634pa4s

SJUSWSLDYS [DIDUDUIY



Alternative performance measures <"

Proforma growth measures

Proforma growth is measured in a similar way to Organic growth but assumes that the Company's acquisitions or disposals were all made on
the first day of the comparative accounting period and is a measure of the rate of growth of the brands owned today. Proforma growth is
calculated as follows:

Retail &
2020 Digital Product Financial Corporate
£'m Commerce Design Marketing Services Costs Total
Revenue
2020 - reported 103.1 88.1 54.3 18.2 - 263.7
Include acquisitions 0.4 - - - - 0.4
2020 - Proforma basis 103.5 88.1 54.3 18.2 - 264.1
Proforma revenue growth 25% 1% (59%) (77%) - (31.1%)
2019 - as restated 78.1 85.7 135.9 81.1 (0.5) 380.3
Include acquisitions 5.4 3.0 - - - 8.4
Currency adjustment (0.5) (1.3) (2.0) (0.7) - (4.5)
20179 - Proforma basis 83.0 87.4 133.9 80.4 (0.5) 384.2
Adjusted EBITDA
2020 - reported 229 38.0 (0.8) (14.3) (17.3) 28.5
Include acquisitions 0.1 - - - - 0.1
2020 - Proforma basis 23.0 38.0 (0.8) (14.3) (17.3) 28.6
Proforma EBITDA growth 85% (4%) (101%) (157%) 2% (73.0%)
20179 - as restated 12.3 38.2 50.7 25.1 (17.3) 109.0
Include acquisitions 0.4 1.1 - - - 1.5
Currency adjustment (0.3) 0.4 (1.3) (0.1) 0.5 (0.8)
2019 - Proforma basis 12.4 39.7 49.4 25.0 (16.8) 109.7
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Glossary of alternative performance measures

Term

Description

Organic revenue growth

Revenue growth on a like-for-like basis

Organic EBITDA growth

Adjusted EBITDA growth on a like-for-like basis

Proforma revenue growth

Revenue growth on a like-for-like basis assuming the Company's acquisitions or disposals
were all made on the first day of the comparative accounting period

Proforma EBITDA growth

Adjusted EBITDA growth on a like-for-like basis assuming the Company's acquisitions or
disposals were all made on the first day of the comparative accounting period

Exceptional items

Items within Operating profit / (loss) separately identified in accordance with Group accounting
policies as set out in Note 1

Adjusting items

Exceptional items, Amortisation of intangible assets acquired through business combinations,
Share-based payments, Gains and losses on disposal, Write-off of unamortised arrangement
fees on re-financing, Covenant amendment fees and Tax related thereto

Adjusted operating profit / (loss)

Operating profit / (loss) excluding Adjusting items

Adjusted EBITDA

Adjusted operating profit / (loss) excluding depreciation and amortisation

Adjusted EBITDA margin

Adjusted EBITDA as a percentage of Revenue

Adjusted profit / (loss) before tax

Profit / (loss) before tax excluding Adjusting items

Adjusted tax charge

Tax charge excluding Adjusting items

Adjusted effective tax rate

Adjusted tax charge expressed as a percentfage of Adjusted profit before tax

Adjusted EPS

EPS calculated with reference to Adjusted Profit / (loss) for the period

Adjusted cash generated from operations

Cash generated from operations with cash generated from discontinued operations,
acquisition -related contingent consideration and other exceptional cash flows excluded

Operating cash conversion

Adjusted cash generated from operations expressed as a percentage of Adjusted EBITDA

Free cash flow

Net cash generated from operating activities including capital expenditure. Net cash generated
from discontinued operations, acquisition-related contingent consideration and other
exceptional cash flow are excluded

Leverage The ratio of Net debt to Adjusted EBITDA before, in both cases, accounting for the impact
of IFRS 16
Net debt Net debt comprises external borrowings net of arrangement fees, cash and cash equivalents

and derivative financial instruments. Net debt excludes lease liabilities

Ascential plc Annual Report 2020

H0da1 9OUDUISAOD) JJodau 21634pa4s

SJUSWSLDYS [DIDUDUIY



Risk management

ldentifying and
managing risk

ldentifying and managing risk is an integral part of our corporate
governance as it helps us deliver long-term shareholder value
and protect our business, people, assets, capital and reputation.
In order to achieve our strategic objectives, and seize market
opportunities, risk must be both accepted to a reasonable degree
within our risk appetite and balanced by proportionate reward.

Risk governance |
It is the responsibility of all of our colleagues Risk governance framework

to manage risks within their domain.

Ultimately, accountability for risk

management resides with the Board, which

is responsible for ensuring that there is

nagement framenert and et | TheBoard
management framework and culture The Board Audit Committee

in place. - Holds overall responsibility - Monitors the adequacy
for Ascential’s risk and effectiveness of

Our risk governance framework is set out management and internal internal contfrol and risk

below. At the top of the structure is our control systems management systems

Board, which holds overall responsibility - Defines risk appetite - Ensures that a robust

for our risk management and internal taking info account the assessment is undertaken

control systems. The Board sets risk Company's strategic of the principal risks facing

appetite and the tone of risk management, objectives the Company

as well as completing assessments of our - Sets the tone and - Monitors and reviews the

principal risks. influences the culture effectiveness of the Internal
of risk management Audit function

The Audit Committee assists the Board by - Assesses the principal risks,

monitoring the adequacy and effectiveness including emerging risks

of internal control and risk management
systems, as well as the effectiveness of the

Internal Audit function. Our Operational Risk Operational Risk Committees

Committees identify risks and risk owners, - Identify risks and risk owners

controls o.nd mifigations o manage risks, - Score impact of risk on a mitigated and unmitigated basis
agree action plans to strengthen controls or . . . .
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Risk assurance

The Internal Audit function provides
assurance as to the effectiveness of the
internal confrol environment through its
primary responsibilities whereby it:

« reviews and assesses the internal control
environment with a focus on confrol
effectiveness, quality and continuous
improvement;

» determines whether controls are
appropriate to provide financial,
managerial and operating information
that is accurate, reliable and timely;

» determines whether risks are appropriately
identified and managed;

» assesses whether assets are appropriately
safeguarded; and

« evaluates the systems established to
ensure compliance with those policies,
plans, procedures, laws and regulations
which could have a significant impact
on Ascential.

The Audit Committee receives and analyses
regular reports from management and
Internal Audit on matters relating to risk and
control and reviews the timeliness and
effectiveness of corrective action taken by
management. The Audit Committee also
considers the findings and recommendations
of the External Auditor throughout the year
in relation to the design and implementation
of effective financial controls. Further detail
on these activities is included within the Audit
Committee report on page 86.

Long-term viability statement

The Directors have assessed the prospects
and viability of the Group in accordance
with Provision 31 of the UK Corporate
Governance Code. This assessment has
been based on a three-year timeframe,
covering the period to 31 December 2023,
which is considered appropriate because

it aligns with the Company'’s strategic
planning and financial forecasting horizon,
and because, in relation to viability, it
provides a sufficiently long period for stress
testing scenarios to be modelled through
at least one complete business cycle.

The Company's prospects have been
assessed mainly with reference to the
Company's strategic planning and
associated long-range financial forecast.
This incorporates a detailed bottom-up
budget for each part of the business.
The budgeting and planning process is
thorough and includes input from most
operational line managers as well as senior
management, and forms the basis for
most variable compensation targets.

The Board participates in both strategic
planning and reviews the detailed
bottom-up budgets. The outputs from this
process include full financial forecasts of
EBITDA, Adjusted and stafutory earnings,
cash flow, working capital and net debt.

The Directors consider that the planning
process and monthly forecast updates
provide a sound underpinning to
management’s expectations of the
Group's prospects.

The Direcfors carried out a robust
assessment of the principal risks facing the
Group, including those that could threaten
its business model, future performance,
solvency or liquidity. This assessment was
made with reference to the Company's
current position and prospects, strategy
and principal risks, including how these
are managed.

The Directors also assessed the potential
impact on the Company's prospects should
certain risks tfo the business materialise.

This was done by considering specific
scenarios aligned fo the principal risks
identified on pages 50 to 55, applied
to stress test the long-range financial
forecast. Of these, the six scenarios
considered to have the most serious
impact on the financial viability of the
Company were modelled in detail.

The specific scenarios were:

» a global recession, designed to capture
the impact of the most serious plausible
manifestation of macro-economic risks;

« a serious safety and security incident
at a major event;

« the loss of a major customer;

» a substantial breach of cyber security
and associated loss of data;

« asignificant change in underlying
data sources resulting in reduced
data availability for our eCommerce
services; and

» major events being cancelled at short
notice, for instance from disease
outbreaks such as a prolonged
Covid-19 impact, with no equivalent
alternative available.

For each scenario, the modelling captured
the impact on key measures of profitability,
cash flow, liquidity and debt covenant
headroom. Scenarios included the effects
of plausible mitigation plans where
available. In all cases modelled, the Group
was able to continue to fund its operations
and to comply with debt covenant
requirements. Based on this assessment

of prospects and stress test scenarios,
together with its review of principal risks
and the effectiveness of risk management
procedures, the Directors confirm that

they have a reasonable expectation that
the Company will be able fo continue in
operation and meet ifs liabilities as they fall
due over the period to 31 December 2023.
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Principal risks

We assess our principal risks in terms of
their potential impact on our ability to
deliver our strategic objectives.

The Board has made a robust assessment of the principal risks
facing the business including those related to its business model,
future performance, solvency or liquidity, and considered them
in the formulation of the Long-Term Viability Statement set out
on the previous page.

The following pages summarise our principal risks and uncertainties
with mitigating actions, as identified by the Board for the year
ended 31 December 2020. The list is not exhaustive and may change
during 2021 as the risk landscape evolves.

The Covid-19 pandemic has impacted several of our principal risks
and these impacts are discussed in more detail below. In accordance
with our crisis management plan, our response to Covid-19 was
coordinated across the business at three levels:

Gold - strategic direction by Executive Directors:
“This is what we will do”

Silver - operational coordination by the Covid-19 Response Team:
“This is how we will do it"

Bronze - factical delivery by Senior Leaders: “Do it"

A dedicated Silver project team was activated from the early stages
of the pandemic, when it first emerged in China in January 2020.
Their primary objective was to keep our colleagues safe and to
minimise the impact on our business operations.

Some of the key actions taken in response to the pandemic were:
« Provided guidance and support to staff who were working remotely;

« Monitored and followed guidance from government agencies and
other health organisations

« Focused on continuing to support our customers and deliver
continued excellent service and product

« Reduced management pay on a temporary basis
« Suspended the 2019 final dividend
« Suspended the share buy-back programme

« Obtained debt covenant waivers and amendments for December
2020 and June 2021

« Extensive scenario planning around the impact of no live events
in 2020.
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The Board also considered an updated impact analysis of the risks
associated with Britain exiting the European Union. The assessment
was updated to reflect changes in our business model and
operations as well as any clarifying new information that had been
made public. The conclusion of the updated analysis remained that
the most significant threat to Ascential is the increased broader
economic uncertainty including risk of recession, exacerbated by
the existing Covid-19 related recession. The impact of this threat
continues to be mitigated by the diversification of Ascential’'s
business, both geographically and across sectors and industries
(see the business model and market review sections for more detail).
Additionally, recession planning forms part of Ascential’s risk
management process and the influence of Brexit on recession

risk has been considered and monitored as part of this process.

A range of reasonably possible outcomes was also considered when
performing sensitivity analysis on long-range financial projections
(see the long-term viability statement for more detail).

The Board considers the following to be the Company’s
principal risks:

Risk Change since December 2019
Unmitigated Mitigated

1. Customer end-market development  Unchanged Unchanged
2. Economic and geopolitical conditions Increased Increased
3. Competition/substitution Increased Unchanged
4. Execution of new product and Increased Increased
capability development

5. Acquisition and disposals Unchanged Unchanged
6. People risk Increased Increased
7. Reliance on data providers Unchanged Unchanged
8. Cyber threat and information security Increased Unchanged
9. Venue availability, security and accessIncreased Increased
10. Business resilience Increased Unchanged
1. Finance risk Increased Increased
12. Regulation and compliance Unchanged Unchanged




Business and strategic

1. Customer end-market development

Description of risk

Our customers operate in a
variety of end markets, each
with their own competitive
pressures affecting customer
preferences and spend. Growth
for our customers is anchored
in understanding in great detail
the many paths to purchase
consumers will take as they
watch, buy and communicate
online. Achieving an integrated
consumer fo product view is
becoming increasingly critical.

Examples of risks

« Failure o develop an appropriate pipeline of successful products
to meet and anticipate the needs of our customers

» Change in how consumers watch, buy and communicate online
may necessitate further product development

» Largest consumer brands may in-house ecommerce analytics
capabilities

Actions taken to manage risk
« Continued investment in technology, decision science and methodologies
to make Ascential brands indispensable partners for our customers

» Extension of the Ascential proposition through product development
and bolt-on acquisitions

 Strong account management strategy and direct engagement
with customers

Link to strategy

Our strategic objective fo be
a world-class business that
improves performance and
solves problems for our
customers relies heavily on
our ability fo anticipate and
respond to our customers’
changing needs.

Risk movement from 2019
Stable

2. Economic and geopolitical conditions

Description of risk

Across our business we are
exposed to the effects of political
and economic risks. These include
the impact of the Covid-19
pandemic, changes in the
regulatory and competitive
landscape and the impact of
international frade policy.

Examples of risks

« Financial recession in our key markets leading to reduced spending
power for customers

» Global political uncertainty regarding trade policy

» Actions by hostile states negatively impacts our people, products
or intellectual property

» Change in US Administration’s approach to trade policy

Actions taken to manage risk
» Recession modelling and scenario planning is a key part of the Budget
process

 Impact of recession is distributed across Ascential brands with some
brands' proposition more attractive in a recessive environment

« Brexit impact assessment conducted which concluded Brexit was not
a material risk

Link to strategy

Our strategic objective to
accelerate organic growth
requires us to operate
effectively within different
global political situations
which change constantly.

Risk movement from 2019

. - - Increased
« Monitor geopolitical landscape to develop plans to respond fo specific
threats or opportunities
3. Competition / substitution
Description of risk Examples of risks Link to strategy

We are exposed to a varied and
dynamic competitive landscape,
ranging from niche providers
and new enfrants in eCommerce
analytics to data aggregators
and consultancy firms.

» Marketplaces open up full suite of programmatic tools that are
comparable to parts of our Digital Commerce proposition with no
incremental cost to the end user

» Competitors determine the ‘land grab’ of eCommerce is worth no profit
and offer eCommerce services at no additional charge as part of their
broader engagement

« Pricing pressure increases as competitive intensity grows
Actions taken to manage risk

» Continuous improvement of capabilities fo demonstrate why specialist
proposition provides value

» Development of path fo purchase insights acts as a barrier to
competitive propositions

» Continued investment in fechnology and decision science to offer
competitive advantage

« Diversification of proposition across multiple marketplaces

» Close monitoring of competitive landscape and emerging tfechnology
to identify threats and opportunities

Our strategic objective to be
a world-class business that
improves performance

and solves problems for our
customers relies heavily on
our ability to anticipate and
respond to our customers’
changing needs.

Risk movement from 2019
Stable
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Principal risks <<

Business and strategic continued

4., Execution of new product and capability development

Description of risk
Development of new products
and capabilities is a key driver for
Organic growth, which is central
to our long-term sustainability.

Examples of risks
« Failure to deliver key new product development would negatively impact
our ability to provide full eCommerce capabilities to our customers

* New products do not meet customers' needs due to technical or
operational weakness

« New products do not generate sufficient financial return

« New product development moves the business into a different area
which exposes the Company to greater reputational risk

Actions taken to manage risk

« Experienced and high calibre Chief Product Officer recruited

» Product strategies defined

« Formal project plans for all new product development, with appropriate
gating and milestones

« Data Protection Officer involved with new product development to
confirm compliance by design

Link to strategy

Our strategic objective fo be
a world-class business that
improves performance and
solves problems for our for
our customers relies heavily
on our ability to anticipate
and respond fo our
customers' changing needs.

Risk movement from 2019
Increased

5. Acquisitions and disposals

Description of risk

We continue fo review how best
to build out our capabilities to
better serve our customers. Whilst
we do this primarily through
Organic investment, we continue
to review potential acquisition
opportfunities to accelerate our
progress or provide further
unique information. We may
divest brands which are no
longer core to our strategy.

Examples of risks

« Failure to identify appropriate acquisitions or to conduct effective
pre-acquisition due diligence

« Failure fo achieve the expected benefits or synergies

« Failure fo preserve sources of competitive advantage

« Failure fo integrate acquired businesses effectively

Actions taken to manage risk

* We have a strong and experienced M&A team who take a disciplined

approach fo identifying and testing acquisitions to ensure they are
appropriate, a strategic fit and will be earnings enhancing

» Detailed cross functional due diligence is undertaken prior to acquisition

« Integration of acquired businesses are subject to post-acquisition review
programme

» Strong frack record of disposal of non-core assets

Link to strategy

Our strategic objective to
apply a tightly focussed
capital allocation process
to achieve our goals and
maximise value creation
depends on our ability to
identify the right acquisitions,
to conduct thorough due
diligence and fo integrate
acquisitions effectively.

Risk movement from 2019
Stable

6. People

Description of risk

People management, effective
succession planning and the
ability to atfract and retain talent
are critical fo our ability to
execute our strategy and achieve
our objectives.

Examples of risks

« Loss of key talent, high attrition and/or lack of appropriate succession
planning could lead to a strategic skills shortage

« Loss of intellectual capital due to poor retention of talent

« Poor corporate responsibility practices may reduce ability fo attract
and/or retain top talent

« Employee morale impacted by lack of bonus, redundancies, furloughs
and pandemic working

Actions taken to manage risk
» Executive Director capacity increased through appointment of a new,
board-level COO

« Restructure of senior leadership feam into five strong Business Units to

reduce CEO span of control and to drive increased clarity and accountability

» Succession planning for senior leadership team

« Corporate Responsibility governance structure approved and a
Corporate Responsibility manager recruited to drive progress with
strengthening ESG performance

 Increased communication and support for employees throughout
pandemic working period
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Link to strategy

All of our strategic objectives
rely on us atfracting and
retaining the right talent to
execute against our strategy
and meet the needs of our
customers.

Risk movement from 2019
Increased



Operational

/. Reliance on data providers

Description of risk

Our eCommerce analytics
products utilise data from a
number of suppliers. A change in
availability of this data or the
structure of how the data is
provided can impact the
accuracy or availability of our
products and/or increase costs.

Examples of risks
« Increase in blocking technology impacts data collection

» Marketplaces prohibit Ascential brands from data scraping

« Data provider increases utility of the data they provide, reducing
the competitive advantage of our eCommerce analytic products

Actions taken to manage risk

» Well-resourced Data Science tfeam

» Development of Sales Engine fo reduce dependency on certain data
points to deliver a more accurate and stable algorithm

» Additional data sources sourced to augment accuracy of models

» Outsource of data collection fo a number of market specialists -
providing expertise in different global regions and with different
collection requirements.

» Continue to build strategic relationships with data suppliers to gain
earlier visibility of changes

Link to strategy

Our strategic objectives to
accelerate organic growth and
to be a market leader require
us to consistently deliver
accurate and valuable
eCommerce analytic products
that are differentiated from
competitor products.

Risk movement from 2019
Stable

8. Cyber threat and information security

Description of risk

An external cyber attack, insider
threat or supplier breach could
cause service interruption or the
loss of confidential data. Cyber
threats could lead to major
customer, financial, reputational
and regulatory impact.

Examples of risks
e Loss of intellectual property

« Major data privacy breach

« Significant impact on business operations from malware or ransomware
attack

» Targeted cyber attacks by hostile states on international organisations
including foreign governments, customers and key suppliers

Actions taken to manage risk
* Maintenance and festing of network security, network resilience and
business continuity plans

» Monitoring of emerging threats to ensure our preparations and
responses are current

» Regular, comprehensive training programme for our employees on
information security practices

« Implementation of Data Loss Prevention software

» Adoption of additional authentication tools to reduce the likelihood of
remote attacks

* Regular penetfration and vulnerability testing
 Focus on cloud governance and logging

Link to strategy

All of our strategic objectives
rely on our ability to operate
compliantly and fto provide
safe and effective products

and solutions to our customers.

Risk movement from 2019
Stable
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Principal risks <<

Operational continued

9. Venue availability, security and access

Description of risk
Our events are held at specific
locations which may become

unavailable for use or available
only on uneconomic terms. Travel

disruption or safety risks from
a variety of causes including

natural disasters, communicable

diseases, civil disorder, political
instability or terrorism may

prevent both customers and our

employees from reaching the

event location or being unwilling

to travel.

Examples of risks

« Terrorist attacks during or shortly before events could result in fatalities,
injuries, reputational damage and loss of revenue

« Civil disorder or organised profests disrupt an event or make accessing
the venue difficult

* Government restrictions prohibit people from attending large scale
events in response tfo a pandemic such as Covid-19.

« A global pandemic means that people are unable or unwilling to travel
and aftend large-scale events.

« Health & Safety incidents occur during the event

Actions taken to manage risk

« Global threat monitoring throughout the year to identify any significant
risks and to inform Safety and Security plan for each event

» Protective intelligence monitoring prior to and during an event with
appropriate measures and contingency plans developed and agreed
with the venue and local government

« Ascential Secure standard approve and published which reflects industry
best practice communicable disease mitigation measures

« Safety Risk Assessment and Event Safety & Security Plan completed prior
to each event

« Insurance cover in respect of certain event cancellation risks

Link to strategy

All of our strategic objectives
rely on our ability to operate
compliantly and to provide
safe environments for our
events.

Risk movement from 2019
Increased

10. Business resilience

Description of risk

Our operations may be disrupted

by an adverse event whether
that be IT service interruption,
disruption to physical locations
or interruption in the provision

of service from our key suppliers.

We need to build resiliency to
reduce the potential impact of
such an event and be prepared
to respond to any such

event effectively.

Examples of risks

« Website receiving payments (e.g. LIONS awards and delegate passes)
is inaccessible

« Pandemic leads to enforced extended working from home

« Natural disaster impacts key operational location

» Key supplier failure, for example, insolvency of key supplier, that we
had been unprepared for.

Actions taken to manage risk
« Cloud Architectures are built in a resilient fashion and all architectures
are documented to identify and understand risk

* Remote working policy in place which enables employees to work
effectively from home for extended periods

» Group crisis management plan to manage how the senior leadership
team directs the business through any major incident or crisis which
may severely disrupt operations, threaten business performance or
damage reputation

« Technical incident response process in place

« Long-term contacts in place with key suppliers, professionally procured
and with rigorous Service Level Agreements and diligence as part of
RFP process

» Operational resilience of our key outsourced partner through
deployment of “Secure Borderless Workspaces”, which ensures a secure
remote environment is ready for them

 Financial security of key suppliers under constant review. Alerting set up
for all key suppliers so Ascential Procurement are noftified of any change
in circumstance
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Link to strategy

All of our strategic objectives
rely on our ability to operate
resiliently and minimise the
impact of any significant crisis
or event.

Risk movement from 2019
Stable



Financial

1. Financial risk

Description of risk

Insufficient balance sheet strength
and liquidity negatively impacts

the Company's ability to execute
strategy or ability to continue to
trade as a going concern. Material
exposures to different currencies and
fluctuations in these currencies affect
the reported financial results. Tax law
and adminisfration is complex and
tax authorities may challenge our
application of tax law, potentially
leading fo lengthy and costly
disputes and material fax changes.

Examples of risks
« Significant loss of revenue and/or profit causes breach of banking
covenants or lack of sufficient liquidity to execute strategy

» Uncertain macroeconomic environment could lead to increased
complexity in accounting judgements

» Fraudulent financial reporting leads to elevated earnout payments

« Material fluctuations in currency (particularly US Dollar, Sterling
and Euro) affect reported profitability

» Challenge by tax authority on application of tax law

Actions taken tfo manage risk

» Debt facilities have been refinanced to provide additional liquidity
through 2025 and covenant amendments at December 2020,
June and December 2021 and June 2022 have been agreed

» Robust stress testing and sensitivity analysis when valuations
and assessments for financial reporting are reliant on uncertain
macroeconomic environment

» The impact of movements in US Dollar and Euro currencies
is calculated and reported fo investors for transparency

» Approach to foreign exchange risk is set out in Note 28 on
page 155

» Experienced tax function supported by professional advisers

« Full, accurate and timely disclosures made in submissions to tax
authorities who we work with collaboratively to achieve early
agreement and certainty on complex matters wherever possible

Link to strategy

Our strategic objectives to
accelerate Organic growth and
to be a market leader require
us to consistently deliver
accurate and valuable
eCommerce analytic products
that are differentiated from
competitor products.

Risk movement from 2019
Increased

Legal and compliance risks

12. Regulation and compliance

Description of risk

As a global business, we are subject to
different regulations across multiple
jurisdictions. Operating across this
increasingly complex and dynamic

legal and compliance environment can

lead to fines, penalties, reputational
risk and competitive disadvantage.
The regulatory landscape can

change leading fo our current business

model becoming less profitable
or unsustainable.

Examples of risks

« Violation of anti-corruption policy

» Breach of data privacy policy

» Change in regulatory landscape regarding data collection
and usage

» Regulatory antitrust / competition law remedies force a significant
marketplace to change their practices which negatively impacts a
Ascential digital commerce brand

« Evolving sanctions law prohibits transactions with some existing
or potential customers

Actions taken to manage risk

» Potential antitrust remedies may benefit other marketplaces to
offset negative impact

» Experienced legal feam supported by professional advisers
monitor changes in regulation and emerging best practice in the
sector and in key policy areas

« Strengthened compliance framework including refreshed
compliance policies and training

» Group monitoring and auditing programmes in place

» Confidential independent reporting channels for employees to
report concerns

» Employee training and awareness programme

Link to strategy

All of our strategic objectives
rely on us to comply with
applicable laws and
regulations and fo do the
right thing as part of our
licence to operate.

Risk movement from 2019
Stable
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Our people

We work hard to attract and retain the best people in the
industry so we can deliver the best products and services
to our customers. We aim to be a destination employer

in every one of our key operating territories and markets.

In what has been a difficult year for
everyone around the world we are proud of
how our employees have responded to the
challenges wrought by Covid-19 - both in
terms of their adaptation to working from
home and their continued dedication and
focus on our clients.

Setting Direction and Engagement
Direction and engagement starts with
communication. During 2020, our normal
communication channels of fown halls,
newsletters, conferences continued butwe
increased the frequency of global video
communication from our CEO and Senior
Leadership Team, to ensure clear direction
and inclusion of all employees who are
having fo work remotely during the Covid-19
pandemic. Each area of the business also
continues to regularly host virtual all-staff
meetings (known as Town Halls) and team
briefings to share news and progress
against priorities.

We held our all-company conference in
January 2020 and that enabled more than
1,500 individuals to hear and engage in the
strategy and the year's plans and goals
for the business from the very beginning

of the annual business cycle. The company
conference aligns objectives and interests,
as well as giving our people an exceptional
opportunity to network, share learnings
and collaborate whilst deepening their
understanding of our business goals. Our
Conference and Awards have become an
important part of our journey to a more
informed and connected Ascential.
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This January event was followed up with
avirtual Leadership Conference in June

for our 200 strong global leadership
community to learn about our new business
priorities in light of Covid-19 and fto hear
from key customers.

In the second half of the year we refocused
our HR Business Partnering tfeam to be
aligned with our Business Unifs ensuring
that the people agenda was focused on the
unigue needs of each of our brands. This has
enabled us to provide targeted HR support
and build people plans aligned to the
strategy of each Business Unit. Alongside
these Business Partnering teams, we have
ensured that we are leveraging best practice
capability, systems and processes provided
by our centralised teams of Learning &
Development, Reward and Operations.

Our people’s opinions matter

We make it a priority o hold regular
updates to both inform our people on
business progress and answer any
questions they may have, as well as to
gather their ideas on improving customer
and infernal engagement.

We conduct and act upon our annual
employee engagement survey, which,
along with face-to-face feedback, helps us
understand what people think, and what
they want to achieve in their careers with us,
to inform the ongoing development of our
culture across all brands and geographies.
We ran our global engagement survey

in October 2020 and our aggregated
engagement score improved again, to 81
(our target being 80 out of 100) with scores
around Line Manager Quality, Integrity,
Inclusion, Motivation and Loyalty indicators
all at 85+.



We have a set of seven Ascential Behaviours
which underpin our culture, and we scored
85+ when asking our people whether their
managers and leaders act in accordance
with them. Overall, we are pleased with our
year-on-year progress on staff engagement
in what has been an unprecedented year
and each Business Unit has a clear plan to
drive further improvement in 2021 across
the relevant areas that will have a positive
impact on their employees.

The work we do to maintain a highly
engaged workforce contfributed to a
reduction in voluntary turnover through
2020. It reduced 6% to 1% across Ascential
and remains under the 15% benchmark

we aimed for. Sadly the impact of Covid-19
necessitated an intensive programme of
cost reductions and we regrettably made

a limited number of positions redundant

in the year.

As agreed with the Board, in October 2020
we established an Employee Voice Forum,
the Ascential Forum. The purpose of the
Forum is to further amplify the voice of
our people, in particular giving front-line
employees the opportunity to share their
views and ideas directly with a Board
member (Rita Cliffon) across three issues:
strategy, performance and culture. Twenty
delegates were chosen by self-nomination
based on colleague endorsements and a
global jury. They represent our global and
diverse workforce, with an emphasis on
more junior colleagues and colleagues in
areas where we are growing, for example
within the digital commerce industry.

% of employees proud
to work at Ascential

Our values and leadership beliefs
The Ascential Behaviours were fully
launched in 2018 and have gathered good
momentum since then. They allow us

to define how we do things at Ascential,
supplementing people's understanding of
what we do. These Beliefs are now clearly
presented on all key websites as well as
being directly incorporated into our people
processes such as Performance Appraisal
and Development Review. We believe

that this framework as well as the regular
employee communication and work
flexibility offered by management to
employees during the Covid-19 pandemic,
is an important confributing factor to the
continuance of our very high scores for
Organisational Integrity (87%) in our annual
engagement survey. They give people extra
confidence in their leaders, where most
agreed our senior leadership teams, across
brand and functions, demonstrated and
supported these beliefs and behaviours
(88%), and why so many of our people are
proud to work here (91%).

Valuing the diversity our people bring
Af Ascential, our goal is to help the world's
top consumer brands and their ecosystems,
understand what's important and how to act
on these insights. This year we have applied
this approach to Diversity and Inclusion,
highlighted in our Corporate Responsibility
Strategy as one of our strategic goals. For
Ascential, the business case for diversity is
clear. Research suggests time and again
that diverse teams are more productive,
more innovative and ultimately better
support customers.

We have a history of acting on insight from
our people and we conducted a diversity
audit of our people via an employee survey
that guaranteed anonymity. Understanding
more about who works at Ascential helped
us to understand representation - where

we are lacking, or doing well. This helped us
to set meaningful Diversity and Inclusion
("D&I") targets and goals to tackle real

D&l challenges.
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our people Continued

83% of employees completed the survey
which gave us the opportunity fo ensure that
we are responding to, not reacting to, recent
global events, and the needs of our people
and business. We will learn from the rich
information our people have shared this
year, so that we can adapt our plans and
ensure in all areas of our business that we are
driving diversity, embracing inclusion and
ensuring equitable structures for all. For more
information on our Diversity and Inclusion
work, please visit page 62 of this report.

In tandem with this Diversity and Inclusion
work, we are re-imagining the way we're
working at Ascential in response to Covid-19.
As well as addressing the evolution of our
workplaces and working practices, this work
will also support our Diversity and Inclusion
objectives, and contribute to building a truly
inclusive culture. By removing potential
barriers to entfry such as location, access to
particular offices, fraditional working hours,
we hope to attract a wider range of talent
to Ascential.

In 2020 Ascential's overall gender split was
54% Female, 46% Male, remaining pretty
consistent with previous years. As outlined in
our Diversity and Inclusion report, we see this
gender balance change as we move up the
organisation. The figures below show where
we need to continue our focus, i.e. within our
senior levels of leadership:

Board:

Executive Vice President:
62%

Senior Vice President:
72%

Vice President:

67%

Female @ Male
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For the third year running we have published
our UK Gender Pay Gap report, full details
can be found on page 16 of our Diversity &
Inclusion report. In this report you'll find out
more on our approach to understanding
any pay gaps, and our proposed actions.

Following the appointment of two new
independent Non-Executive Directors

in January 2021, our board is further
strengthened as one of the most diverse on
the London Stock Exchange, enabling us
to continue to benefit throughout Ascential
from the wealth of experience this group
brings together.

Employee development

We are committed to offering our people
training in the skills they need to do their
jobs and opportunities to develop and grow
their skills beyond the here-and-now to
have fulfilling careers. Like everything else,
Covid-19 also impacted how we deliver

on this promise, which we did, seeing a
year-on-year increase in engagement

with Learning & Development of 7%.

For the third year in a row, we ran our
“LearnFest” on the second day of the
conference in January, a highly effective,
and hugely efficient way of providing critical
skills development to our people so they are
equipped to work well in the dynamic and
fast-moving markets we operate in. Topics
ranged from personal development subjects
(e.g. “The Psychology of Happiness”) to
commercial and technical subjects (e.g.
“China Briefing", “Retail Wars"). Participants
were able to attend up to three sessions;
based alongside their Functional and Brand
Town Halls. All sessions were received well,
with the top-rated session led by colleagues
from Edge, which is no surprise as we know
Ascential employees like learning from
internal experts of varying seniority, from
different brands and parts of the world.

After the January in-person LearnFest we
pivoted L&D content delivery and reached
3.5 times more learners while maintaining
quality (88% recommendation score).

The total number of learners attending

a training session in 2020 was 5,693.

The length of learning sessions ranged
from 45 minutes to three hours. By keeping
sessions short, we kept our people ‘on the
shop floor' and allowed the new skills to be
immediately applied.

Having taken all learning virtual, we ran

a LearnFest Digital in September reaching
approximately 1,500 learners, and we plan
to repeat this in September 2021 to keep
equipping our colleagues with the critical
skills they need.

Throughout 2020, development needs
changed dramatically along with
fundamental changes to the ways of
working, and we reacted quickly. Within
days of the UK going info lockdown, we ran
webinars on topics such as selling in tough
conditions and coping with stress and
uncertainty so that colleagues could sustain
their performance and tackle difficult times
with a strong mindset.

When it became apparent that virtual
working was here to stay, we responded to
requests for training in virtual presentation
skills fo best serve clients and in emotional
intelligence to function well as remote
teams. This also became the subject of the
second season of our in-house podcast
“You're on Mute" offering simple tips and
techniques for working virtually with the
people we used to sit side by side with. The
need for virtual people management skills
increased in the autumn, and we ran several
webinar series for different brands.

In 2020 the second Ascential mentoring
scheme was rolled out. Previously only
available to more senior employees, the
programme was re-purposed to make it
accessible to mentees at all levels, with an
aim fo aid career development across the
business. 2020 closed with 236 mentees,
from 31 different locations, matched with
82 mentors - offering support to over three
times as many mentees as we did in 2019.

As a result of the accelerated awareness of
the Black Lives Matter Movement, we saw
an urgent demand from across the business
for more Diversity and Inclusion education.
We responded swiftly, bringing in a D&l
thought leader to facilitate an initial
‘reflection and healing’ session on
Juneteenth which created momentum to
hold further webinars on Conscious Inclusion,
Allyship and Inclusive Leadership for all
employees in the Americas and EMEA.



The momentum didn't stop there and

we also offered sessions for our APAC
colleagues, delivered by a regional D&l
and Communications expert in both
English and Mandarin - a first for us as

we strive to include all colleagues. This

was complemented by a D&l keynote

and conversation at Ascential’s first

digital Learning Live event in September,
experienced by 75% of employees globally.

Encouraging collaboration

This year we made the technology switch
from primarily Microsoft to the Google Suite
of products. This unified set of Google

tools is now the default platform across the
business, and was rolled out worldwide to
all employees - with Google Meet launched
two months ahead of schedule to aid
remote working. This has enabled greater
collaboration, communication and
document sharing - which was all the

more important in such a virtual year.

Share ownership

One of our business beliefs is that when the
Company prospers, we want everyone who
has contributed to prosper. We therefore
run UK and International Sharesave and US
Stock Purchase saving plans for employees
wishing fo invest in Ascential plc shares.
These plans enable our people in most
locations around the world to save a set
sum each month and in future years buy
shares at a discounted purchase price.
Approximately 30% of all eligible employees
participate. From 2021 we will also be
awarding shares to winners of our internal
Elite Awards programme.

Benefits

As part of an attractive overall employment
package, people are offered a range of
benefits. We seek to offer solutions that

suit our different generations, so benefits
are frequently reviewed and introduced,
extended or removed depending on
demand and feedback. Our goal is to have
all employees in any given country operate
on consistent terms and conditions and we
have harmonised many of our US employees
onto improved benefits during the year.

Employee recognition
We offer regular recognition and rewards
based on outstanding work.

The biggest moment of recognition each
year is the Ascential Awards, which is open
to all employees. Judged by leaders and
Ascential experts of varying seniority levels
across our Business Units and regions,
alongside our Chairman Scott Forbes, the
Ascential Awards serve as the ultimate
spotlight on the achievements of individuals
and teams. Winners are announced in a
dedicated awards ceremony during the
annual Ascential Conference. Categories
include commercial, creative, collaboration
and customer service successes, ensuring
that every person at Ascential feels they
have an opportunity to be represented, with
each year seeing a consistent increase in
enftries. The 2021 Ascential Awards ceremony
took place as a virtual event to recognise
our employees’ outstanding confributions
throughout the Covid-19 pandemic.

We also recognise and reward the brilliant
work of our people each quarter, through
the Elite Awards. A small group of winners
is selected based on their exemplary and
impactful work that quarter. Elite winners
were fraditionally rewarded with an
in-person experience, but since the move
to remote working, each winner in 2020
received £300 in vouchers, or local
equivalent. We will move to offering shares
for Elite prizes from 2021.

Employee Health, Safety and
Wellbeing - how we responded

to Covid-19

In line with the Ascential Crisis Management
Plan, we activated a dedicated ‘Silver’
project tfeam when Covid-19 first emerged
in China in early 2020 and we moved to
home working across the globe several
weeks before it was mandated by
governments. Our primary objective was to
keep our employees safe and to minimise
the impact on our business operations. In
doing so, our response was guided by the
advice issued by intfernational and national
public health authorities.

The cornerstone of our response strategy
was to provide clear and consistent
communications to our people across the
world, in order to manage expectations and
reduce uncertainty. Our communications
plan included weekly video briefings from
the CEQ, cascading of key messages by
senior management, strong focus on
measures to promote health and wellbeing,
and support for all employees by our Safety
Champions and HR Business Partners. Once
the immediate threat started to diminish,
our focus switched to planning a managed
safe return to office working. In 2021 we will
continue to monitor all aspects of Covid-19
risk and assess the effectiveness of emerging
mitigation measures, including vaccine
development and testing.

Overall Engagement Score
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Corporate and social responsibility report

Ascential’'s Corporate Responsibility approach informs
our decisions and assesses the impact our activities have
on our customers, employees, suppliers, society and

the environment. The outcome is ethical behaviour and
tfransparency which contributes to sustainable business.

Our Corporate Responsibility framework:

Afocus which is unique to
us based on what we do,
how we do it and where
we operate.

Strategic
issues

Things that we believe
will provide us with a
competitive/brand
advantage.

Solid

Foundations

In 2019 we launched our Corporate
Responsibility framework and in 2020 we
embedded it across the business. The focus
for the past year has been in two key areas.
Firstly, putting in place enabling structures
and governance, with clear accountability, a
shared vision and the right people. Secondly,
we have taken the fime to ensure we're
responding, not reacting, fo recent events,
including the acceleration of the Black Lives
Matter movement. This focus, has rightly,
prioritised our Diversity and Inclusion work.
Thanks to the Company'’s history in this areq,
we have been able to swiftly broaden our
approach from gender to also include race
and ethnicity and set out clear objectives

for the ways in which we'll improve this
particular area of diversity. You can read
more on page 62 about our approach and
ongoing objectives in this area of work.
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As events of 2020 unfolded, our partnership
with The Prince's Trust remained vitally
important. We have for the eighth year
taken part in The Prince's Trust Million
Makers programme and the necessary
virtual fundraising has enabled us to get
the entire company involved, raising
money for employability programmes for
disadvantaged young people in the UK.
Thanks to the generosity of our colleagues
and partners we have raised over £205,000
for the charity in 2020, vastly exceeding our
target for this year. We continue to look for
complementary partnerships across all our
regions, looking for the right organisations
who can support our goal fo support young
people to thrive in the digital economy.

Things that all companies
need fo do, but done with
real commitment.

As our company continues to develop

and adapt to the ever-changing global
situations in which we operate, we know that
our Corporate Responsibility framework sets
us up to manage upcoming opportunities.
We are able to do more and to manage the
impact we have in our local communities
and the environments in which we work by
minimising our footprint and maximising our
impact for good.

Chief Operating Officer
12 March 2021



Headline achievements in 2020:

» Using the Dow Jones Sustainability
Index as a framework, we created a
prioritised roadmap for our Corporate
Responsibility work.

» Hired a full time Corporate Responsibility
Manager whose role it is to work across
Ascential to drive priorities, share best
practice and consolidate action.

» Appointed both a Board and an
Executive Sponsor for our Corporate
Responsibility work.

» Gained Board sign-off for an
Ascential-wide Corporate Responsibility
Governance structure.

Activities in detail:

The Corporate Responsibility internal audit
identified that our key priorities were
developing our environmental management
strategy, clarifying the governance structures
for our Corporate Responsibility work and
broadening our approach to Diversity and
Inclusion. You'll see in the Diversity and
Inclusion section, the results of that wider
approach. In the Sustainability section,

you can read more about our developing
environment strategy and below you'll see

how we've clarified our governance structures.

Following the first Corporate Responsibility
board update in November 2020, our
Chief Operating Officer Paul Harrison was
appointed Board sponsor for this area of
work, with our Chief People Officer Tracey
Gray appointed as the Executive sponsor.
A reporting rhythm has been established,
which will keep the Board updated on
objectives and progress.

With the appointment of these new sponsors,
we have re-aligned our existing Corporate
Responsibility Committees and Steering
Groups to focus on our key strategic issues.
We have established a Diversity and
Inclusion Steering Group and Committee;
details can be found in our Diversity and
Inclusion report. In early 2021 we established
a Sustainability Committee and Steering
group to replicate the effective work in the
Diversity and Inclusion space. These groups
are managed by our new Corporate
Responsibility Manager, who will ensure
alignment and provide overarching

reporting, in line with our strategic objectives.

Objectives for 2021:

» Continue to build in-house capacity to
embed Corporate Responsibility activities
across the business.

» Empower Corporate Responsibility
Ambassadors to use central frameworks
to deliver local activities.

» Assess existing compliance frameworks
and policies to make sure they remain
relevant and visible to colleagues
and customers.

 Use external benchmarks such as MSCI
and Sustainalytics fo audit internal activity
and help identify key priorities.

« Publish the details and remits of our
existing Corporate Responsibility
Committees and Steering Groups.

« Publish and implement a new employee
Code of Conduct.

» Upgrade our existing whistleblowing
tool to ensure compliance with new
regulations and offer more efficient
case management functionality.
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Corporate and social responsibility report <"

Strategic issue

Headline achievements in 2020:

Measurement and reporting:

« Ran our first Diversity Data Survey in
August 2020, with an 83% employee
completion rate.

« Published our first dedicated Diversity &
Inclusion report, which launched our new
Diversity and Inclusion objectives and set
a clear vision.

* The Hampton-Alexander Review once
again showed that Ascential ranks well
in the FTSE 250 for women on boards;
our board is currently 60% women.

Education:

« Rolled out Conscious Inclusion training for
all, delivered by recognised expert Reggie
Butler. 75% of Ascential attended Reggie's
LearnFest session with more than half of all
staff participating in his Conscious
Inclusion conversations.

« Inclusive Culture, Leadership & Diversity
Business Planning training is underway for
our Senior leadership.

« Rolled out Mentoring opportunities across
the business, resulting in 226 mentees, with
82 mentors, across 31 locations.

Governance:

« Established our Diversity & Inclusion
Governance up to Board level, from our
Diversity and Inclusion Committee and
Steering Group through to appointing our
Board level sponsor, Chief Operating
Officer Paul Harrison.

« Supported our existing Employee Resource
Networks, Pride and Black in Business to
formalise their own governance structures
and appoint Executive Sponsors.

Ascential plc Annual Report 2020

Activities in detail:

Our cenfral approach to Diversity & Inclusion
has been to focus on Ascential's in-house
diversity endeavours under three key
headings as outlined above; measurement
and reporting, education and governance.
This has then allowed Business Units to focus
on what's right for their teams and their
customers, enabling local activity that
makes a tangible difference, supported by a
global roadmap.

These activities have been culture and
industry specific dependent. They include
WGSN's Future Makers programme, an
external mentoring programme for diverse
talent and Cannes Lions quick action to
share powerful and topical Black Lives
Matter and Diversity content from Lions Live
early in the summer.

Developing our Diversity

& Inclusion strategy

To help us understand where we can make

a specific impact, we gathered a range of
insights to inform our strategy. This included
external audits gathered by expert partners,
data from our own Diversity Data survey
and a number of internal listening
conversations. It's with this information that
we now know exactly where to focus our
attention to support an inclusive culture and
meet the needs of our diverse workforce. It's
crucial that we took the time to gather the
right data to help define our Diversity &
Inclusion strategy - it stops the guesswork
and allows us to focus on the issues relevant
to our business, industry, and communities.

Our new Diversity & Inclusion vision:
For Ascential, diversity is core to us. Our
value as an employer and to our customers
is greater when we draw on the full range of
our collective perspectives and experiences.
We continue tfo be committed to atfract,
retain, develop and engage a diverse
workforce, and we will work constantly to
ensure that everyone at Ascential feels
comfortable to be themselves. This is the
right thing tfo do to ensure a sustainable
future for our organisation and to make a
positive impact for our people, customers,
and society.

Our new Diversity &

Inclusion commitments:

To employees: We will co-create an inclusive
culture with equitable systems throughout our
workforce, so that people are comfortable in
bringing their authentic selves to Ascential,

to thrive, and progress their career.

To customers: We will deliver the ideas,
perspectives and cultural richness that our
customers - and their customers - need to
future-proof their products and services.

To society: We will play our part in imagining
and developing a brighter, more equal
society, starting with our own company and
the industries we work in. We will report
openly and regularly on our progress fo
enable others to learn from us and hold us
to account.

Objectives for 2021:

« Details of all our Diversity & Inclusion
objectives can be found in our Diversity
& Inclusion report.

Our key focus at the start of 2021 will be
addressing the need identified in both our
Diversity Data, and Engagement Survey
for more support with career development.
This will see us roll out both a process to
proactively forecast, attract and recruit for
diverse talent and an equitable process to
identify and support internal talent to
develop their career

We commit to publishing a yearly progress
review against our Diversity & Inclusion
targets. This will enable us fo monitor
progress and adjust activity and objectives
accordingly in order to meet our 2030
goals in a targeted and relevant way.



Case study:
Diversifying our content: Retail Week

2020 brought specific attention to the lack
of progress for people of colour in retail. We
wanted to use our platform as a catalyst for
change in the retail industry and amplify
and celebrate the voices of people of colour.
In September 2020 we sent an email o our
entire database asking everyone to join us
in our pledge.

We gave ourselves a target that 20% of our
speakers had tfo come from racially diverse
communities. This time last year, 8% of our
speakers were from these communities.
Following our work we now have 25% of
our speakers for our digital event in April

- Retail Connected, coming from a racially
diverse background.

In order to achieve this, we revised the entire
brochure and said we would challenge
submissions where the proposed speaker was
white. We mentioned this in our marketing
communications, and made sure that the
speakers we put on our marketing materials
represenfted the communities we were
looking fo represent.

In addition, we reviewed all the channels we
use to gain speakers and focused our
efforts. We knew relying solely on the retail
sector we would not be able fo achieve our
goal, so we started to look further afield

for people with a great story to tell. We
contacted groups like Creative Equals, My G
Work, The Barber Shop and Allyship fo help
introduce us to new speakers, not necessarily
in retail. We also looked beyond the C suite
- the retail boardroom in the UK is largely
non-diverse, so reaching out to more junior
speakers has enabled us to access a wider
pool of people who are more representative
of the world around us.

RWRC is committed o using
our platform as a catalyst for
change in the retail industry,
to celebrate and champion
individuals from diverse
backgrounds.
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Strategic issue

Headline achievements from 2020:

* In 2019, Cannes Lions and Money20/20
operated our most sustainably conscious
events to date. The high ambitions for
improving on this in 2020, have been
postponed to 2021 when our events will
take place again, in person.

WGSN has continued fo provide support
to our global client base, enabling them to
create sustainable products and services.
This year WGSN performed a thorough
audit across all content with a view to
broadening, deepening and refining our
sustainability coverage. Our cross-vertical
monthly Sustainability Bulletin has proven
to continue to be one of WGSN's most
popular reports.

Groundsure completed an environmental
baseline review and is developing its
ISO14001 system.

Gained Board sign-off on our approach to
Environment Management including the
Governance structure and aligning with
TCFD reporting.

In January, two of our internal specialists
ran The Greta Effect: A Beginner's Guide
to Big Issues at the annual LearnFest. The
session focused on the growing demand

for sustainability, and how to drive change.

Activities in detail:

This year, we have identified the support
structures we need in place in order to
effectively manage our impact on the
environment. We therefore designed, and
gained Board approval for, a new
governance structure for this area of work.
The purpose of establishing this structure is:
to enable us to implement identified
activities; effectively manage our impact on
the environment and the impact that
climate change may have on our business;
and to keep across changes in investor and
client demands in order to respond to those
requests and manage future requirements.

What we've found has worked well in
implementing our Diversity and Inclusion
work this year is having both a Steering

Committee made up of key senior
stakeholders, along with a working group
with more junior representation from across
the business. We have therefore designed a
similar model for this area of work which has
been implemented in early 2021.

In addition to establishing the working
governance structures, we have also sought
to understand our existing position on
environmental management. We have
completed the Carbon Disclosure Project
assessment for the first fime, which marks
the beginning of more visible reporting in
this area and has helped us to understand
areas which need improvement.

WGSN's Sustainability Board, established in
2017, continues to be a thought leader for our
business. Established in 2017 and continuously
evolving, the Board is a dedicated steering
group of in-house, cross-industry, sustainability
ambassadors. They ensure that WGSN's
research and reporting enable clients to
improve their environmental contribution and
shift to circular design within the industries
they service. The Board has this year aligned
with UN Sustainability Goal 12, ‘Responsible
Consumption and Production’. By encouraging
a circular design system with their clients, they
are embedding sustainability principles at all
stages of product design from sourcing and
manufacture through to purchase and

post purchase.

Objectives for 2021:

« Early in 2021, we have established the
Environmental Governance sfructures
outlined to the Board in November 2020.

» Complete climate related disclosures for
the 2021 financial year consistent with
the approach set out by the Taskforce on

Climate-related Financial Disclosures (TCFD).

We will work to accurately measure the
impact of our largest events, allowing us to
create a specific plan to make each one
more sustainable.

We will use the learning we have gained
from WGSN to support all our brands to
further develop the services they can
provide their customer base, to enable
them to better manage their
environmental impact.

In 2021 the WGSN Sustainability Board
will be launching a range of initiatives
that will continue to upskill our tfeam;
from educational, networking events
and workshops to a comprehensive
sustainability glossary to enhance the
depth of our reporting, plus cross-industry
reports to inspire sector fransformation.
It is our goal to become the global go-to
forecasting authority on sustainability
strategy for all of the industries we serve.
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Corporate and social responsibility report <"

Signature activity

Headline achievements from 2020:

« Raised over £125,000 for The Prince's Trust
entirely virtually, in our eighth year
participating in The Million Makers
programme.

« Enabled our feams to design and deliver
early talent programmes which worked
for their Business Unifs and regions.

« Contfinued to grow our Apprenticeship
programme in the UK.

Activities in detail:

For the eighth year running we entered

The Prince's Trust Million Makers fundraising
competition and at the time of this
publication had raised over £212,000. This
takes the total we have raised for the charity
over the past eight years over £1,600,000
and we remain a Gold Patron.

Fundraising in a virtual world required the
tenacity and innovation the Ascential Million
Makers teams are known for. Events this year,
for the first time, involved global colleagues
and included Movement to Move, a global
sponsored fitness challenge which saw

our colleagues virtually visit every office,

an online Gala night and silent auction.
Whilst events remained online, we were still
able to involve our partners and clients in
supporting our activities through sponsorship
and invites to our online events.

Our partnership with the Million Makers
programme is developing again in early 2021,
as we support the Trust to attain Continuous
Professional Development (CDP) accreditation
for the programme. This will give Million Makers
participants the opportunity to attend a series
of Skills Sessions and TED style seminars with
top business leaders leading to a professional
accreditation at the end of the programme.
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Our support for Goals 4 Girls also continued
in 2020. Goals 4 Girls is an award-winning
development programme, raising the
aspirations of young women and girls,
through football and education. Founded
by Francesca Brown through the support of
The Prince's Trust we have confinued fo
partner with both Francesca and Goals4Girls
to ensure the work we started through The
Prince's Trust becomes sustainable long
term. This year Goals 4 Girls provided a
powerful online Diversity and Inclusion
workshop for our colleagues, with young
people speakers from their programmes.
The event was donated by Goals 4 Girls, and
colleagues donated to attend, raising over
£1600 for The Prince's Trust.

In addition to our global support of The
Prince’s Trust and Goals 4 Girls we have
continued our ethos of enabling our brands
and regions to support charities in their local
communities, providing support where they
see d need. Examples include Flywheel,
where the brand matches their colleagues,
and their under 18 children’s charitable
giving up to $1,000 per year. In 2020 this
resulted in Flywheel matching donations of
$16,522, the brand also donated another
$50,000 direct to charity, of which $20,000
went to the NAACP Baltimore Chapter to
buy masks for Black Lives Matter supporters.
In SGo Paulo, the local Social Responsibility
Committee have partnered with local
refugee support institutions such as PARR
and ACNUR, providing professional training
and counselling - which has led to two
refugees from these programmes securing
roles in our SGo Paulo office.

Due fo the circumstances of 2020, we paused
our global roll-out of a work experience
programme. While both colleagues and
many students are home-based we need

to understand how we can best support
students in experiencing the world of work.
However, we have continued to grow our
Apprenticeship programme in the UK

and have worked to roll out equivalent
employment and education programmes in
other regions. An internship programme will
be launching in 2021 in a number of brands
inthe US.

Objectives for 2021:

« Confinue to support local roll-out of early
talent programmes, providing central
frameworks and guidance but enabling
local delivery.

Continue to partner with The Prince's Trust
forming a new Million Makers team, to
keep up our long history of successful
fundraising.

We will continue our work to find similar
organisations fo partner with in North
America, Brazil and China, aligned to our
ethos of improving social mobility and
employability of disadvantaged young
people in our digital world.

Colleagues are given one volunteering
day each year, to use how they wish.

We will grow our own global volunteering
opportunities, encouraging our people to
support initiatives that closely align to our
signature activity.



Operating responsibly

Greenhouse gas emissions statement
This carbon report establishes a baseline for
Ascential fo meet the reporting requirements
under The Companies (Directors' Report) and
Limited Liability Partnerships (Energy and
Carbon Report) Regulations 2018 to implement
the UK government’s policy on Streamlined
Energy and Carbon Reporting (SECR). Also
references the global carbon emissions
reported from previous years.

In 2019, Ascential completed the mandatory
ESOS nofification to the Environment Agency,
following the completion of site-specific audits
to identify potential areas of energy efficiency
improvements across the UK operations. These
recommendations included LED lighting, A/C
temperatures and transport data gathering.

With the impact of Covid-19 in 2020 the
implementation of these has been delayed
and further carbon reduction initiatives and
recommendations are being considered.

Since 2018, we have eliminated our Company
vehicle fleet which has led to a significant
decrease in our Scope 1emissions. Since
2019, we have been working to establish
clear governance around our sustainability
agenda, and strengthen our data collection
practices. By gathering raw data from our
global real estate, we are confident that the
data we have gathered this year provides a
solid baseline from which to work to reduce
emissions going forward.

Methodology and scope

The adopted methodology used is based
on the Greenhouse Gas Protocol Corporate
Reporting Standard reporting on equivalent
CO, emissions from organisational
boundary. Information has been gathered
in the same format as for compliance

with the ESOS Regulations, for Scope 1 & 2
emissions, collated into kWh for all
corresponding UK and global based
operations, directly owned or operated by
Ascential (i.e. the organisational boundary).

These have been converted fto equivalent
fonnes of carbon dioxide (tCO,e) using the
published UK Government GHG Conversion
Factors for Company Reporting for 2020,
along with data published for infernational
emissions (GCV). Partial scope 3 emissions
relating to UK business travel and global air
fravel have also been idenfified.

SECR report
Global Greenhouse Gas (GHG) Emissions Summary:
The table below includes combustion of fuels (Scope 1), purchase of energy including

electricity, heat and cooling (Scope 2) and business travel and hotel emissions (Scope 3)

2018 2019 2020 Unit % var
Emissions Type
Scope 1" 48.22 12.56 5.15 Tonnes of CO, -59%
Scope 2? 686.73 522.54 724.9 Tonnes of CO, +39%
Total 1&2 734.95 565.1 730 Tonnes of CO, +29%
23.6% from UK
Intensity Factors
Total area 24,932 23,023 22,577 Square metres -
Total headcount 1644 1,719 1,991 Full time equivalents -
Carbon intensity 1 29.47 24.55 32.33 Total kgCO,e/m? +32%
Carbon intensity 2 447.05 328.74 366.65 Total kgCO,e/FTE +12%
Scope 3 emissions
Global Car travel * - - 17.05 Tonnes of CO, -
From 98,100km
Global Air travel - - 1495 Tonnes of CO, -
From 7,801,850km
Global Rail travel - - 5.91 Tonnes of CO, -
From 190,000km
Global Hotel Nights - - 44,57 Tonnes of CO, -
From 1,869 nights
Total Scope 3 - - 1,562 Tonnes of CO, -
Total Scope 1,2 &3 - - 2,292 Tonnes of CO,

1 Scope 1emissions from natural gas only.

2 Scope 2 emissions data includes some pro-rata data on landlord supplied energy including an average kWh/m? rate

for offices without metered billing.

3 Global Business Car Travel is collated from leased company cars as managed assets along with grey fleet expenses returns

from staff using their own transport. Appropriate fuel rates applied.

4 Global air travel emissions are based on appropriate carbon conversation factors for the relevant haul classifications

of the flights undertaken.

Looking ahead:

Having established our Sustainability
Committee and Steering group in early 2021,
we will be using the latest Global Greenhouse
Gas Emissions Report to build out clear
targets for carbon reduction in 2021 and
implement the associated action plans.

For full details on our work on Sustainability,
please read page 65.
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Corporate and social responsibility report <"

Our formal compliance framework continues to
facilitate a structured and consistent approach

to managing compliance throughout Ascential.
The framework is structured around 11 Compliance
Pillars under which we focus our priorities. Where
appropriate we have policies governing each area
and further information is provided below.

Third Party Code of Conduct

Our Third Party Code of Conduct outlines
our ethical approach to doing business
and explains the standards we strive to
ensure that all our suppliers should abide
by, and we also expect our suppliers'
suppliers fo adhere to it. The main
principles of this Code are:

No forced, involuntary or child labour

» There is no forced, involuntary or debt
bonded labour in any form including
slavery or trafficking of persons. There
are no workers under the age of 15, or

& P @ where it is higher, the mandatory school

Third Party Code of Conduct

O . -
..S‘ on & leaving age in the local country. The use
Q\Q .\‘9 °°4e}° of legitimate workplace apprenticeship
Qeo vs’.‘ qo programmes, which comply with all laws
and regulations, is supported.
Code of Conduct ® Freedom of association

* Workers, without distinction, have the
right o associate freely, join or not join
labour unions, seek representation and

® join workers' councils as well as the right

of collective bargaining in accordance
with local laws.

Whistleblowing

Competition Law

Diversity and equality

» There is equality of opportunity and
treatment regardless of physical
attributes or condition (including
pregnancy), gender, religion (or absence
of such beliefs), political opinion,
nationality, sexual orientation, age or
ethnic background. Equal pay for work of

Anti-Bribery and Corruption

Financial Crime

Listing Requirements
(inc.MAR)

Economic Sanctions

Data Security

Data Privacy

Health and Safety

Physical Security

Ascential plc Annual Report 2020

equal value is supported. Discrimination
or infimidation towards and between
employees is opposed, including all
forms or threats of physical and
psychological abuse.

© Read more
The full Third Party Code of Conduct is
available on our website: ascential.com



Business integrity

» There is no tolerance of any form
of corruption, bribery, fraud, extortion
or embezzlement and business is
conducted in a manner that avoids
conflicts of interest.

 Fair competition.

« Fair business, advertising and
competition are supported.

Intellectual property, privacy

and data security

» There is respect for and protection of
intellectual property rights, data and
confidential information to safeguard
it against and prohibit loss and
unauthorised use, disclosure, alteration
or access. Our intellectual property and
confidential information are handled
and data processed on our behalf only
for the purposes for which they were
made available, received or collected
in accordance with the reasonable
directions provided by us.

Business continuity

» Any disruptions of business are prepared
for (including but not limited to natural
disasters, terrorism or cyber attacks).
Risks are frequently assessed, and
appropriate controls putin place and
regularly tested.

Quality, health, safety and environment
« All required quality, health, safety and
environment related permits, licences

and regisfrations are obtained,
maintained and kept up to date and
their operational and reporting
requirements are followed. Proper
provision is made for the health, safety
and welfare of employees, visitors,
contractors, the community and the
environment. Health, safety and
environmental risks are regularly
assessed, and appropriate controls
are put in place bearing in mind the
prevailing knowledge of the industry
and of any specific hazards.

Whistleblowing policy

We have a formal whistleblowing policy
which encourages all staff to report suspected
wrongdoing, in the knowledge that their
concerns will be taken seriously and
investigated appropriately, and that their
confidentiality will be respected. Wrongdoing
includes failure fo comply with legal
obligations or regulations, including bribery
and corruption. The policy also aims to
reassure staff that they should be able to raise
genuine concerns without fear of reprisals,
even if they turn out to be mistaken. We have
in place a confidential helpline operated by
an independent third party. All incidents that
are reported to us are investigated, managed
and tracked to completion. The Audit
Committee receives a report of all such
incidents, fogether with the actions taken

to investigate and resolve the complaint.

Anti-bribery and corruption

We have a formal anti-bribery and
corruption policy which applies to all
Ascential companies, Ascential employees
and associated third parties. We define

a bribe as anything of value given in an
attempt to affect a person's actions or
decisions in order tfo gain or retain a business
advantage. We define corruption as the
misuse of a public office or power for private
gain or the misuse of private power in relation
to business outside the realm of government.

Our anti-corruption policy prohibits offering,
promising or giving a bribe; requesting,
agreeing to receive, or accepting a bribe;
and bribing a foreign public official to obtain
or retain business or a business-related
advantage. The policy highlights areas where
there is a higher risk of corruption:

« Journalists and editorial staff: specific
risks that certain conduct may amount to
bribes, for example the use of payments
to improperly receive information,
influence editorial decisions, write or
publish an article with a particular focus
not in keeping with journalistic integrity
or reveal source information.

» Operations and procurement: employees
who contract with associated third parties
to supply services are required to be
transparent about gifts or free services
offered to incentivise staff to pick that
supplier or venue over another and must
comply with the Gifts and Hospitality policy.

Facilitation payments: these are unofficial
payments made to public officials to
secure or expedite the performance of

a duty or function. Facilitation payments
are specifically prohibited.

Due diligence and contract terms: all
written contracts with third parties should
include anti-bribery and corruption
representations and warranties allowing
for immediate termination of the contract
if another contracting party or their agent
pays or accepts bribes in connection with
our business.

Gifts and Hospitality: our Gifts and
Hospitality policy is communicated to all
employees, along with annual and new
employee induction fraining fo raise
awareness. The policy and fraining
communicates to employees (i) that gifts
or entertainment given or received must
not give a feeling of an obligation or an
incentive to behave in a certain way, (i) the
value limits of gifts and hospitality that
employees may give and receive, and (jii)
the requirement, prior fo giving or receiving
above certain limits, fo declare on a centrally
maintained register and obtain approval.

The policy also provides details of how
employees can ask advice or report any
suspected bribery or corruption to an
independent third-party helpline, and
explicitly confirms that no employee will be
penalised for losing business by refusing to
accept or offer a bribe.

» The Ascential Board has appointed the
Audit Committee to review this poli<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>