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S&P Global International Holdings Limited

Strategic Report for the Year Ended 31 December 2023

The Directors present their Strategic Report of S&P Global International Holdings Limited ("the Company") for
the year ended 31 December 2023.

Principal activity
The principal activity of the Company is to act as an intermediate holding and finance company supporting the

Group with its Treasury goals and objectives of achieving flexible and frequent access to global liquidity
resources and the returning of greater than 85% of free cash flows through dividends and share repurchases.

Fair review of the business

The Company s key financial and other perfonnance indicators dunng the year were as follows

- o Unit ©2023 2022
: Loss for the financial year . - . , $000 (22) .
_ Total equity- Lot o S $000 143,763,123 43, 763 145

' Prmcnpa] risks and uncertamtles

The following factors are viewed by the Directors as bemg the Company's prmclpal risks ‘and uncertamtles that
could unfavourably impact our ﬁnancnal position and operatmg results in the next financial year:

. ; Changes in the volume of securmes issued and traded in capltal markets and changes in commodlty pnces
" and volatility in the financial markets.

s Exposure to litigation and govemment or-regulatory ]SrocéédMgs, investigations and im.iuiries.
"+ Worldwide economic and political conditions ‘that may result from legislative and policy changes.

“The principal risks and uncertainties noted above for the Company are managed through a group-wide stratégy
monitoring regulatory and compliance risks, in combination with a semi-annual review of the financial position
of the Company, whose pOllClES on ﬁnancnal risk managemem are disclosed on page 3.

Approved by the Board on 26 Novem_ber 202‘4 and signed onits behalf by;

Ruan Weelson

RyamVeelson (Nov.27, 2024 17:35 GMT)

R Weelson
Director
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S&P Global International Holdings Limited

Directors' Report for the Year Ended 31 December 2023

The Directors present their report and the financial statements for the year ended 31 December 2023.

_ Directors of the Company

The Directors who held office during the year were as follows:
E M Hithersay (resigned 24 October 2024)

K A Owen (resigned 16 August 2023)

E Rhind (resigned 25 October 2024)

R Weelson (appointed 17 August 2023) -

The followmg directors were appomted after the year end

. CF Craig (appointed 28 Oelober 2024)

| J E ng (appomted 25 October 2024)

3 Lo ]

! DlVldends

The directors recommend a final dividend payment of $Nll be made in respect of the ﬁnanelal year ended 31
December 2023 (15 month penod ended 31 December 2022 $Nll)

Future developments: s . - o . -

The diréctors have considered.likely future developments'and-consider there are no.material anticipated future -

developments requiring disclosure at reporting date,
" Financial instruments

’ Objecnves and pohc:es

The Company has estabhshed a risk and ﬁnancnal ma.nagement framework whose primary ObJBCthBS are to
protect the Company from events that hinder the achievement of the Company's performance objectives.

The objectives aim to limit undue counterparty exposure, ensure sufficient working capital exists and momtor
the management of risk.

Price risk, credit risk, liquidity risk and cash flow risk

Price risk is the risk that future changes in market prices may change the value, or burden of a financial
instrument. The Company performs annual impairment analyses on the sole investment held in order to assess
the carrying value of the investment.

Credit risk is the possibility that a’ loss may occur from the failure of another party to perform according the
contract. The Company does not hold material exposure to instruments subject to credit risk.

Liquidity risk is the risk that the Company will encounter difficulty in realising assets or otherwise raising funds
to meet commitments associated with financial instruments. Cash flow risk is the risk that future cash flows
generated by a monetary financial instrument will fluctuate in amount.

The Company serves as an investment holding company and does not have material commitments which would

adversely expose the Company to liquidity and/or cash flow risk.
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S&P Global International Holdings Limited

Directors' Report for the Year Ended 31 December 2023 (continued)

Going concern

The Company has net current liabilities and positive shareholder’s funds as at 31 December 2023, and generated
a loss for the period. S&P Global Inc., the ultimate parent undertaking, has provided a letter of support
committing to ensure the provision of sufficient funds to enable the Company to meet its liabilities for a period
until 30 November 2025, which is the going concern period as defined by the Directors.

The S&P Global group has sufficient cash and liquidity to meet ongoing working capital and capital expenditure
needs of the group. The group has prepared financial forecasts with revenue growth expected to be in the range
of 11.5% - 12.5% as of 30 September 2024, and free cash flow between $4.4 billion and $4.7 billion to 31
December 2024.

The result of this is expected to ledve the S&P Global group ‘in, a positive cash position in twelve months and
demonstrates the underlymg strength of the business’ group and strategy. Any scenario which would see a
sufficient decline in forecast results to threaten the going concern status of the group in this penod is ‘deemed-
remote based on ‘recent operating results, a history of accurate forecasting and other mmgatmg items available to
. the group. e e B .
On the basis of their assessment of the Company’s financial position and of the énquiries made of and letter of
support received from S&P Global Inc., the directors have a reasonable expectation that the Company will be
* able to "continue in operational emstence for the foreseeable future. Thus, they continue ‘to adopt the going
concern basis of accounting in preparing financial statements . » . -

N . (. " . e . L

St;;tement on relevant audit iyiormation
The Directors at the time when this Directors' Report is approved have conﬁrmed that:

* so far as the Directors are aware, there is no relevant audit information of whjch the Company's auditors are

unaware, and .
+ the Directors have taken all the steps that ought to have been taken as a dlrector in order to make themselves

aware of any relevant information and to establish that the Company statutory auditors are ‘aware ‘of that

information.

Directors' liabilities

The Company has granted an indemnity to one or more of its Directors against liability in respect of proceedings
brought by third parties, subject to the conditions set out in the Companies Act 2006. Such qualifying third party
indemnity provision remains in force as at the date of approving the Directors' Report.

S&P Global Inc. has purchased a Directors and officers liability insurance policy for the benefit of the Company

and its Directors and such policy was in force during the period and is in force at the date of approving the
Directors' Report.
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S&P Global International Holdings Limited

Directors' Report for the Year Ended 31 December 2023 (continued)

Events after the end of the reporting period

Refer to post balance sheet events as disclosed in note 12.

Reappointment of auditors

Under section 487(2) of the Companies Act 2006, Ernst & Young LLP will be deemed to have been reappointed
as auditors 28 days after these financial statements were sent to members or 28 days after the latest date
prescribed for filing the account with the registrar, whichever is earlier.

Approved by the Board on 26 November 2024 and signed on its behalf by

Raan Wee&ron

RyamiWeelson (Nov 27, 2024 17:35 GMT) - -

R Weelson e R ) e,
Director . ’ ‘ : : : Co.
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S&P Global International Holdings Limited

Statement of Directors' Responsibilities

The Directors acknowledge their responsibilities for preparing the Annual Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) including Financial
Reporting Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under
company law the Directors must not approve the financial statements unless they are satisfied that they give a
true and fair view of the state of affairs of the Company and of the proﬁt or loss of the Company for that period.
In preparing these financial statements, the Directors are required to:

* select suitable accounting policies and apply them consistently; _
¢ make Judgements and accounting estimates that are reasonable and prudent;

* state whether applicable UK Accounting Standards have been followed, sub_ject to any matenal departures
disclosed and exp]amed in the financial statements; and : .

+ prepare the ﬁnancml staternents on the going concern basns imless it is mapproprlate to presume that the.
Coémpany . w1|l continue in business.

The Directors are rcsponsnble for keeping adcquate accountmg records that are sufficient to show and cxplam .
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguardmg the assets of the Company and hence for takmg reasonable steps for the
- preventlon and detection of fraud and other 1rregulant1es ’

A . L . B . : S
v C . t T . v v
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S&P Global International Holdings Limited

Independent Auditor's Report to the Members of S&P Global International Holdings Limited

Opinion

We have audited the financial statements of S&P Global International Holdings Limited (the ‘Company’) for the
period ended 31 December 2023 which comprise, the Statement of Total Comprehensive Income, the Statement
of Financial Position, the Statement of Changes in Equity and the related notes 1 to 12, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards including FRS 102 “The Financial Reporting
Standard applicable in the UK and Repubhc of Ireland” (United ngdom Generally Accepted Accounting
Practice).

In our opinion the financial statements:

* give a true and fair view of the Company s affairs as at 31 December 2023 and of i its loss for the year then
ended;

» have been properly prepared in accordance with United ngdom Generally Accepted. Accountmg Practlce
- and ) . . N . .

"+ have been prepared in accordance with the requirements of the Companies Act 2006, .
- Basis for opinion -

We conducted our audit in accordance ‘with International Standards on Auditing (UK) (ISAs (UK)) and
- applicable law. Our responsibilities under those standards are further described in the Auditor’s responsibilities
for the audit of the financial statements section of our report. We are’ independent of the company in accordance. -
with the ethical.requirements that are relevant to our audit of the financial statements in the UK, including the
* FRC’s Ethical Standard, and we have ﬁ.llﬁlled our* other etlncal responsrbllltles in accordance w:th these
requlrements :

We belleve that the audit evidence we have obtained is sufficient and appropriate to previﬂe a basis for our -
opinion. .

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company’s ability to continue as
a going concern for a period to 30 November 2025, which is at least twelve months from when the financial
statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the

relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the Company’s ability to continue as a going concern.
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S&P Global International Holdings Limited

Independent Auditor's Report to the Members of S&P Global International Holdings Limited
(continued)

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The directors are responsible for the other information contained
within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise
"explicitly stated i in this report, we do not express any form of assurance conclusmn thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or -
otherwise appears to-be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
Statements themselves. If, based on the work we have performed; we conclude that there is a material
mlsstatement of the other mformatlon ‘we are required to report that fact. - :

R . R}

We have nothjngto report in this regard.

Oplmons on other matters prescnbed by the Companies Act 2006 o

" Ini our opinion, based on the work undertaken m the coursé of the audlt

+ the mformatlon given in' the Strateglc report and the Directors’ report for the financial year for whjch the‘
financial statements are prepared is consistent with the financial statements; and

» the Strategic report and Dnrectors report have been prepared in accordance w1th applicable legal
requirements,

Matters on which we are reqmred to report by exceptlon

In the llght of the knowledge and understandlng of the Company and its enwronment obtamed in the course of '
the audit, we have not |dent1ﬁed material misstatements in the Strategic report or Directors’ report. )

'We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

+ adequate accounting records have not been kept or returns adequate for our audit have not been received
from branches not visited by us; or

« the financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors’ remuneration specified by law are not made; or

» we have not received all the information and explanations we require for our audit.
Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 6, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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S&P Global International Holdings Limited

Independent Auditor's Report to the Members of S&P Global International Holdings Limited
{continued)

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, -they could reasonably be -
expected to influence the economic decisions of users taken on the basis of these financial statements. -

Explanation as to what extent the audit was considered capable of detecting lrregularmes, including fraud

Irregularmes, _mcludmg fraud, are instances of non—comphance with laws and regulatlons We design procedures
~ in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of not detecting
a 'material misstatement due to fraud is higher than the risk of not detecting one resulting from error, as fraud -
" may involve déliberate concealment. by, for example, forgery orintentional misrepresentations, or through
collusion. The*extent to which our procedures are capable of detecting irregularities, including fraud is detailed
below. However, the primary responsibility for the prevention and detection of fraud rests with both those
charged with govemance of the entlty and ma.nagement

* Our approach was’ as follows:

> . B . . > s . >

¢ We obtamed ‘an understandmg of the legal and regulatmy ﬁ‘ameworks that are appllcable to the Company
and determined that the most significant are those ‘that relate to the reporting framework, being United
ngdom Generally Accepted Accounting Practice, the Compames Act 2006, and the relevant direct and
indirect tax compliance regulations in the United Kingdom. . -

* We understood how the Company is complying with those frameworks by makmg enquiries with
management, those responsnble for internal audit and those responsible for legal and compliance to
understand how the Company maintains ahd commumcates its policies and procedures. We corroborated
our enquiries through our review of board minutes, as well as consideration of the resuits of our audit
procedures to either corroborate or provide contrary evidence which was then followed up.

* We assessed the susceptibility of the Company’s financial statements to material misstatement, including
how fraud might occur'by considering the risk of management override. We met with management from
various parts of the business to understand where it is considered there was susceptibility to fraud. We

- considered the programmes and controls that the company has established to address risk identified, or
that otherwise prevent, deter and detect fraud; and how senior management monitors those programmes
and controls. Where the risk was considered to be higher, including areas impacting Company’s key
performance indicators or management remuneration, we performed audit procedures to address each
identified risk. These procedures included the assessment of items identified by management as
non-recurring and testing manual journals.

+ Based on this understanding we designed our audit procedures to identify noncompliance with such laws
and regulations. Our procedures involved enquiries of management and those charged with governance,
those responsible for internal audit, those responsible for legal and compliance for their awareness of any
non-compliance of laws or regulations; inquiring about the policies that have been established to prevent
non-compliance with laws and regulations and inquiring about the Company’s methods of enforcing and
monitoring compliance with such policies.
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S&P Global International Holdings Limited

Independent Auditor's Report to the Members of S&P Global International Holdings Limited
(continued)

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at www.frc.org.uk/auditorsresponsibilities. This description forms part of our
auditor's report.

Use of our report

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

(Bt g 117

~ Matthew Price (Senior Statutory Auditor)
For and on behalf of Emst & Young LLP

25 Churchill Place = s s _ . : ;

London . . N .

E145EY Lo

Date: 28 November 2024
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S&P Global International Holdings Limited

Statement of Total Comprehensive Income for the Year Ended 31 December 2023

15 months to
31 December

2023 2022
Note $ 000 $ 000
Turnover 3 - 43,763,145
Administrative expenses (22) -
Opera;.ting (loss)/profit- ' - | : (2;2) 43,763,145
Impairment on investment in subsidiaries - (43,763,145)
' Loss before tax h ‘ B ' _ () | -

Taxation o - . 6 E - L

Loss for the ﬁhanci@l year/ period - : o 7, B . - (22) - -

-The above results were- denved from oontmumg operations.

The Company has no other comprehenswe income other than as stated above and, therefore no separate
statement of comprehcnswe income has been mcluded . L,

» . . > . . > . . >

The notes on pages 15 to 22 form an integral part of these financial statements.
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S&P Global International Holdings Limited

(Registration number: 13651574)
Statement of Financial Position as at 31 December 2023

31 December 31 December
2023 2022
Note $ 000 $ 000
Non current assets
Investments 7 43,763,145 43,763,145
Current assets ‘ ) ) . .
Cash at bank and in hand 8 10 10
Creditors: Amounts falling due within one year . 9 . (32) (10) .-
Net current liabilities . L L @) _ -
Net assets : . S : . - : . 43,763,123 ‘43,763,145
Caplta] and reserves T, | s l o ‘
Called up.share capital and share premmm . o .10 43,763,145 . 43,763,145 -
Profit and loss account - ' ) (2 - -
Total equity . . - D o _ .'1"43 763,123 . 43,763,145

2 B

Approved and authonsed by the Board on 26 November 2024 and si gned on nts behalf by:

Ruan-Weelson

RyaimWeelson (Nov 27,2024 17:35 GMT)

R Weelson
Director

The notes on pages 15 to 22 form an integral part of these financial statements.
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S&P Global International Holdings Limited

Statement of Changes in Equity for the Year Ended 31 December 2023 | - - )

Called up share Share  Profit and loss
~ capital* premium* account Total
$000. $ 000 $ 000 $000
At 1 January 2023 ’ - 43,763,145 - 43,763,145
Loss for the year ’ ) - - (22) (22)
At 31 December 2023 - 43,763,145 (22) 43,763,123

*The allotted and issued share capital for the Company as at 31 December 2023, is made up a"s,fgl!ows:

+ 1 Ordinary share of £1, issued at par value of £1
+ 10 Ordinary shares of$l issued at par value of $1 during the penod

* 10 Ordinary shares of $1, issued at a share premium of $4,376,314,499.23 each for a total constderatmn of$43 763 144,992.30 -

The notes on pages 15 to 22 form an integral part of these financial statements.
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S&P Global International Holdings Limited

Statement of Changes in Equity for the Year Ended 31 December 2023 (colptinueﬂ)

Called up share Share  Profit and loss
" capital* premium* account Total
T 5000 $ 000 $ 000 5000
At 29 September 2021 = . . - . - - -
New share capital subscribed * - 43,763,145 - 43,763,145
At 31 December 2022 - 43,763,145 - 43,763,145

*The allotted and issued share capital for the Company is made up as follows:

« 1 Ordinary share of £1, issued at par value of £1
+ 10 Ordinary shares of$1 issued at par value of $1

» 10 Ordinary shares of $1, issued at a share premium of $4,376,314,499.23 each for atotal wnstderauon of$43 763, 144 992.30

The notes on pages 15 to 22 form an mtegral part of these ﬁna.ncla.l statements.
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S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023

1 General information
The Company is a private company limited by share capital, incorporated in the United Kingdom.

The address of its registered office is:
4th Floor Ropemaker Place

25 Ropemaker Street

London

EC2Y 9LY

United Kingdom

2 Accounting policies .

‘Summary, of s:gmﬁcant accounting pollcles and key accounting estimates

< The principal accounting policies applied in the preparatlon of these ﬁnancnal statements are set out below

These pollc1es have been consistently applied to the period presented, unless otherwise stated

Statement of compliance

These financial statements have been prepared using the ‘historical cost convention except that as disclosed in
the accounting -policies and in accordance with Financial Reporting Standard 102 'The Financial Reporting-
. Standard applicable in the UK and Republic of Ireland' and the Companies Act 2006 as it applies to the financial
statements of the Company for the penod

" Basis of preparatlon

The preparation of financial statements in compllancc with Financial Reportmg Standard 102 rcqulrcs thc use of
certain critical acoountmg estimates. It also requires management to exercise _]udgement in applymg the
Company's acoountmg policies and are disclosed at the end of these accountmg policies.

The financial statements are in United States dollars which is the functional currency of the Company and
rounded to the nearest $'000, unless otherwise stated.

Summary of disclosure exemptions

The Company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by the Financial Reporting Standard 102 'The Financial Reporting Standard applicable
in the UK and Republic of Ireland':
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S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

2 Accounting policies (continued)
+ the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);
* the requirements of Section 7 Statement of Cash Flows;

+ the requirements of Section 33 Related Party Disclosures paragraph 33.7.

Exemption from preparing group accounts

The financial statements contain information about S&P Global International Holdings Ltd as an individual
company and do not contain consolidated financial information as the parent of a group.
The Company is exempt under section 401 of the Companies Act 2006. from the requlrement to prepare
consolidated financial statements as it and its subsidiary undertakings are included by full consolidation in the.
- consolidated financial statements of its parent, S&P Global Inc., a company 1ncorporated in the United States of
~ America.. o . . '
* Going concern ‘ ’ )
The Company has net current liabilities and positive shareholder’s funds as at-31 December 2023, and generated
a loss for the period. S&P Global Inc., the ultimate parent undertaking, has provided a letter of support
- committing to ensure the provision of sufﬂcnem funds to enable the Company to meet its liabilities for a period.
untll 30 November 2025, whlch is the going concem penod as defined by the Dlrectors

- The S&P Global group has sufficient cash and liquidity fo meet ongoing working capital and capital expenditure -
- needs of the group. The group has prepared financial forecasts with revenue growth expected to be in the range

of 11.5% - 12.5% as of 30 September 2024, and free cash flow between $4. 4 bllhon and $4.7 billion to 31
December 2024. . .

The result of this is expected to leave the S&P Global group in a positive cash position in twelve months and
demonstrates the underlymg strength of the business’ group and strategy. Any scenario’ which would see a
" sufficient decline in forecast results to threaten the going concern status of the group in this period is deemed
remote based on recent operating results, a history of accurate forecasting and other mitigating items available to
the group.

On the basis of their assessment of the Company’s financial position and of the enquiries made of and letter of
support received from S&P Global Inc., the directors have a reasonable expectation that the Company will be
able to continue in operatnonal existence for the foreseeable future. Thus, they continue to adopt the going
concern basis of accounting in preparing financial statements.

Foreign currency transactions and balances

(a) Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the primary
economic environment in which the Company operates (“the functional currency’). The financial statements are
presented in ‘United States Dollars® (§), which is also the Company’s functional currency.

(b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions or valuation where items are remeasured. Foreign exchange gains and losses
resulting from the settlement of such transactions, and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies, are recognised in the income statement.
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S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

2 Accounting policies (continued)

Investments

Investments in subsidiaries are measured at cost less any accumulated impairment.

Impairment of non-financial assets

The Company assesses at each reporting date whether an asset may be impaired. If such an indication exists the
Company estimates the recoverable amount of the asset. If the recoverable amount is less than the carrying
amount, the ‘carrying amount of the asset is impaired and reduced to its recoverable amount through an
impairment in the Income Statement. An impairment loss recognised for all assets is reversed in a subsequent
period only if the reasons for impairment loss have ceased to apply. :

Cash and cash equwalents

- “Cash and cash equlvalents comprise cash on hand and call deposits, and other short-term highly I]qU|d"
~ investments that are readlly convertiblé to a }mown amount of cash and are subject to an insignificant nsk of .
change in value.

Sharecapltal . S o S

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other

resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred . -

and the time value of money is material, the initial | measurement is on a present value basis.

. Share premium
" The amount paid.to the Company by shareholders, in cash or other consrderanons over and above the nomma!
value of shares issued to them.

' Slgmﬁcant judgements and key sources of estlmatlon uncertamty

The preparation of financial statements requires management to make judgements estimates and assumptions
that affect the amounts reported for assets and liabilities as at the balance sheet date and the amounts reported
for revenues and expenses during the year. However the nature of estlmatlon means that actual outcomes could
differ from those estlmates

Impairment of investments

The Company makes judgements about whether any potential impairment events have occurred and reviews
investment in subsidiaries at least annually for indicators of impairment. Where there are indicators of
impairment, the carrying value is compared to the recoverable amount. The recoverable amount is based on the
value in use which requires a number of significant assumptions and judgements, including future economic
conditions, future cash flows and discount rates. The use of different estimates or assumptions within the
projected future cash flows model, or the use of a methodology other than a projected future cash flow model,
could result in significantly different fair values for the subsidiary.
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S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

3 Turnover

The analysis of the Company's tumover for the year by market and nature is as follows:

15 months to

31 December 31 December

2023 2022

$ 000 $ 000

Dividend in specie from United States based investment - 43,763,145

4 Directors' remuneration

Directors' remuneration for all four Directors (2022: four) in respect of performance of qualifying sérvices for a’
number of S&P Global Inc. group subsidiaries including S&P Global International Holdings Limited, were .

borne by S&P Global UK Limited, S&P Global Financial Limited and IHS Global Limited (2022: S&P Global -

UK Limited, S&P Global Financial Limited and IHS Global Limited). An accurate split of their time cannot be
made given the nature of their engagement, therefore their remunération is disclosed in those individual
ﬁnanclal statements, where appllcable ’ ‘ . :

5 ;_\ildit_o‘rs' remunération | S . o
o o T 15 months to
*31'December "31 December

¢ 2023 2022
. - . $ 000 " 5000
Auditors' remuneration borne by S&P Global UK Limited : ' 15 - © 16

There is ho auditors' remuneration in the Company financial statements as it is all borne by S&P Global UK
Limited, a fellow subsidiary undertaking of S&P Global Inc. In the previous year, the remuneration was
included in the Company's financial statements. There were no non-audit services provided to the Company in
either year.

Page 18



S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

6 Taxation

Tax charged/(credited) in the income statement

Current taxation

UK corporation tax

UK corporation tax adjustment to 'priorl periods

Total current income tax

£

Deferred taxation

. Arising from changes in tax rates and laws

Total tax charge/(credit)

31 December
2023
$000

15 months to
31 December
2022

'$ 000

The effective tax ratée on profit before tax for the year is lower than the staridard rate of corporation tax in‘the

. UK (2022 -’lower than the standard rate"of corporation tax in.the UK) of 23.52% (2022 - 19%). *

The differences are reconciled below:

Loss before tax

Corporation tax at standard rate

Income not taxable for tax purposes
Expenses not deductible for tax purposes
Group relief surrendered

Total tax charge/(credit)

15 months to

31 December 31 December
12023 2022
$ 000 . $000

(22) -
@ -
- (8,314,998)

- 8,314,998

4 -
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S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

6 Taxation (continued)

The 2023 spring budget confirmed that the rate of corporation tax will increase to 25% from 1 April 2023. This
rate has been enacted within the Finance Act 2021.

The Organisation for Economic Co-operation and Development (“OECD™) introduced an international tax
framework under Pillar Two which includes a global minimum' tax of 15%. This framework has been
implemented by several jurisdictions, including the UK and other jurisdictions in which we operate, with effect
from January 1, 2024, and many other jurisdictions are in the process of implementing it. The Company is
currently momtormg these developments and is in the process of evaluatmg the potential impact on its financial
statements, which is not expected to be material. . .

Itis unclear if the Plllar Two model rules.create addltlonal temporary dlﬂ'erences whether to remeasure deferred
taxes for the Pillar Two model rules ‘and which tax rate to use fo measure deferred taxes. In response to this

uncertainty, in July 2023, the Financial Reporting Council issued amendments to Financial Reporting Standard
" 102, Section 29 ‘Income tax’ introducing a mandatory temporary exceptlon to the requirements of Financial
Reporting Standard 102, Section 29 under which a company does not recognise or disclose information about '
deferred tax assets and liabilities related to the proposed OECD/G20 BEPS P:llar Two model rules The
Company has apphed the temporary exceptlon at31 Deeember 2023

a

7 Investments Coe T Lo

’ ‘ t . o 31 December 31 December
2023 2022
$000 $ 000

Investments in subsidiaries - ‘ ’ 43,763,145 ‘43,763,145 _

Subsidiaries ' o , ‘ 5000

Cost ,

At 1 January 2023 : A . . : 43,763,145

At 31 December 2023 : ' 43,763,145

Carrying amount

At 31 December 2023 43,763,145

At 31 December 2022 43,763,145

Details of undertakings

Details of the investments (including principal place of business of unincorporated entities) as at 31 December
2023 are shown below:
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S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

7 Investments (continued)

Undertaking Registered office
Subsidiary undertakings
THS Markit Limited ’ Clarendon House
‘ 2 Church Street
Hamilton
HM 11
Bennuda

Holding

0rdinary

Proportion of voting rights
and shares held

2023

100%

IHS Ma.rklt letted serves as the ulnmate holdmg company for the IHS group of companies.

lmpalrment charge

2022

100%

Following an impairment review of the investments held by S&P Global International Holdmgs Limited using a
. ‘combination of an evaluation of the net asset values and where appropriate, an income based valuation
appr_oach there is no 1mpa1rment as at 31 December 2023 (15 months period ended 31 December 2022: nil),

3

-8 Cash and cash equivaient's

b

Cash it bank

9 Creditors

' Due within one year .
Amounts due to group undertakings

b

2

31 Decemiber *
2023 -

$ 000

10 -

31 December
2022
$ 000

10.

31 December

2023
$ 000

32

31 December

2022
$ 000

10

Amounts owed to group undertakings are unsecured, interest free, and repayable on demand.
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S&P Global International Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2023 (continued)

10 Share capital

Allotted, called up and fully paid shares

31 December _ 31 December

. 2023 ‘ 2022

No. s No. : $

Ordinary share capital of £1 each | 1 - 1 |

Ordinary share capital of $1 each . " 10 10 10 e ’ 10
Ordinary share capital of o ‘ ‘ o

--$4,376,314,499 gaqh . . 10 - 43,763,144,990 : 10 . 43,763,144,990

' Lo 21 43,763,145,001 ' . 21 - 43,763,145,001

11 Parent and ultlmate parent undertakmg
The Company s umnedlate parent is S&P Global Capital 1 Lumted mcorporated in the Umted ngdom

The Duectors regard S&P G]obal Inc., a company mcorporated in the United States of Amenca as the ~

Company's ultimate parent undertaking and controllmg party. This is‘also the parent.undertaking of the smallest .

and largest group of undertakings for which group financial statements are drawn up and of which the Company

is a member. Copies of the group ﬁnancla] statements of S&P Global Inc. can be obtained from the registered
. office of the Company. . .

12 Post Balance Sheet Events

On 1 November 2024, the parent company of the Company, S&P Global Capital .Limited, agreed to transfer.
100% of its interest in the Company to a fellow group company, S&P Global Epsilon Limited.

On 2 November 2024, the Company issued a $14,596,809,000 note (“New Note F.1”) to IHS Markit Limited in
exchange for a new note for the same amount (“New Note F.2"”) to the Company. On the same day, IHS Markit
Ltd sold its interest in [HS Markit North America Holdings Inc. to the Company in excha.nge for the repayment
of New Note F.2.

The above are considered non-adjusting post balance sheet events.

For more information, contact us via our official website:

www.sandpglobalintlholdingsltd.com
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