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In this annual report reference is made to adjusted results as well as the equivalent statutory measures. The Directors make use of adjusted results, which are not considered to be a substitute for or superior to IFRS measures, to provide
stakeholders with a clearer understanding of the group’s performance, additional relevant information and enable an alternative comparison of performance over time. Adjusted results exclude amortisation of intangible assets (excluding computer
software), impairments, other income (when material or of a significant nature) and other adjusting items. Adjusted results are reconciled to statutory measures in note 2 to the financial statements. Reference is also made to variances described as
‘organic’: these are calculated by adjusting the revenue change achieved year-on-year to exclude the impact of changes in foreign currency exchange rates and also to exclude the impact of changes in the portfolio from acquisitions and disposals
—many shareholders ask about these effects and while this measure is not required by applicable accounting standards, it makes the figures more understandable to readers. Finally, we use the term ‘continuing’ to describe our businesses, their
revenues and profits, this term means we are excluding the impact of disposals to show performance of, and to describe, the businesses we still have — again this is at investors’ request.
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Investment Case

Resilient portfolio in large and expanding
Governance, Risk and Compliance (“GRC") market

Investment Case 28+ High 138% High 390/0

Unique GRC platform years’ conversion conve_rsion of_ proportion
experience of operating operating profit

subscription and

. membership
of recurring revenue

Powerful combination of well- into cash

recognised brands in intelligence, profit into cash revenues
tral.n.lng il educapon, ST 2 . Strongly cash generative business Consistent and sustainable revenue
resilient and growing Governance, Risk and - . . .
. reflected by 138% conversion of streams, with a focus on recurring
Compliance market. . L . .
operating profit into cash subscription and membership

More than 28 years experience revenues with high renewal rates.

10.0p

Commitment to dividends

total
dividend
Diverse and resilient Agile and
The resilience of our portfolio is customer led
enhanced by a diverse customer base Stron _ .
_ g customer-led product Purpose driven
and low customer concentration. management culture, reinforced P . . . .

. by agile approach to hybrid We empower our customers to do the right business in the right way,
Slngle teChnOlogy delivery formats. by providing them with a complementary range of information, and data
platforms and ) and training and education solutions via single technology platforms.
digital innovation ResponSIble Our unique offering is underpinned by a set of core competencies that,

1 in combination, drive sustainable value creation for our shareholders.
Attractive portfolio of digital-first data business culture
and information assets and innovative Commitment to customers echoed
digital learning solutions delivered via by the responsible business culture

single technology platforms. embedded across the Group.
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Headlines

Delivering
organic growth

Since the strategic review we have delivered two years of quarter-
on-quarter profits growth, despite the challenging macro-economic
backdrop. Last year’s results were our strongest to date with continuing
revenues up by 9% and profits up 30%. Other notable developments
have been the growth in our recurring revenues and strong cash
conversion of profits, further strengthening our balance sheet, which
are a result of improvement in our overall operational performance.

We help our customers to do the right business, in the right way. As
Governments, Regulators, businesses and individuals respond to
increasing Governance, Risk and Compliance requirements, they are
globally becoming increasingly aware of the need to ensure the data
they rely on for themselves and their customers is credible, accurate
and current; and the training to ensure they are knowledgeable

and meet current standards - all must be relevant, measurable and
independently assessed.

We now transact with over 8,000 customers and gather data from
around 250 geographies. We have increased our geographic presence
and now operate in the UK, Ireland, USA, France, Singapore, Hong
Kong, Malaysia, Indonesia, India, and the MENA region. Our increasing
global reach provides us with opportunities to develop and provide
our services across a broader international customer base, whilst our
single technology platforms will be instrumental in helping us scale in
both existing markets and in new territories.

The current financial year has started in line with our expectations with
continued organic revenue growth and improved profits and cash.

Mark Miner

Chief Executive

1. Continuing — eliminating the effects of the impact of disposals; Organic — Continuing eliminating exchange rate fluctuations.
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Financial performance

9% revenue growth from continuing businesses. Organic growth of 7%?.

e Training & Education division delivered 15% organic growth

e Intelligence division delivered 3% organic growth

Annual recurring revenues up 7%, now 39% (2022: 37%) of Group revenues

Adjusted profit before tax from continuing businesses up 30% to £24.1m
(2022: £18.6m) reflecting continuing efficiencies of digital-first model

Operating profit margins continue to increase with Intelligence division
reaching 23% (2022: 19%)

Net cash at 30 June 2023 £42.2m (2022: £20.5m) reflecting strong trading
performance and cash conversion

Continued to streamline and enhance portfolio with disposal of Inese

Investment in the development of single technology platforms in each division
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Headlines continued

24.1 243
Revenue for the year £'m 1210 1221 [EEE Adjusted EBITA £'m 25 e Adjusted profit before tax*£'m 27
1131 113.0 k
£123.5m £24.1m £24.3m
+2% +11% ' +18% 110
Organic! revenue growth % Adjusted profit before tax Profit/(loss) before taxation £'m

7% meron £24.0
o 2019 2020 2021 2022 2023 19 70/ 2019 2020 2021 2022 2023 L] m 2019 2020 2021 2022 2023
2022: up 13% [ ] 0 2022: £36.1m

2022:up 17.1%

9.1
Adjusted earnings per 2149 Total dividend p 82 Group net cash/(debt)
share* p oy 1866 10 0 (excluding lease liabilities)®
2 1 49 p 56 = p S0 £'m 205 [P
n : +22% (339) (27.7) (17.2)
+15% 1071 £42 " 2 m
) o +106%

Final dividend p
Basic earnings/(loss) per 7 3 ”
share % 2019 2020 2021 2022 2023 L] 2019 2020 2021 2022 2023 Strong cash conversion® % 2019 2020 2021 2022 2023

2022: 5.8p (1)
22.94p 138%
2022: 37.46p 2022: 114%

2. Cash conversion — see note 26. 3. Adjusted profit before tax — see note 2. 4. Adjusted basic earnings per share — see note 9. 5. Net cash/(debt) includes cash and cash equivalents, bank loans (excluding capitalised loan arrangement fees)
and bank overdrafts but excludes lease liabilities.
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At a glance
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Effectively navigating the
Regulatory Compliance landscape

Wilmington is a scalable platform operating in the resilient and
expanding GRC market, providing solutions to enterprise customers
and professionals from a broad range of industries.

Our customers operate within a complex array of legal, political, and
regulatory frameworks, all dictated by the ever-evolving compliance
landscape. We help them to navigate this complexity and respond
to emerging areas of risk by providing a complementary range

of solutions which are delivered via single technology platforms.
Our intelligence gives customers the detailed insight they need to
understand the regulatory landscape, and our specialist training
equips them to navigate it successfully.

Our solutions are focussed on real-world outcomes and are based
on significant and defendable intellectual property built up over
many years. Our teams of experienced industry practitioners and
talented subject matter experts are central to our unique offering.
We are proud to be recognised by our customers as a trusted and
valued partner as we help them navigate their business challenges.

Wilmington is a digital-first business with strong capabilities in
online and hybrid learning, and in the management and provision of
mission-critical information and data. The strength of our portfolio
is underpinned by an operating model which allows our portfolio of
brands to leverage the value of the Group’s technology platforms

to deliver unique solutions to their customers. We invest in the core
competencies that drive quality in our products to enable our brands
to exhibit a unique set of characteristics that define our competitive
advantage.

Vv VVtraining &
intelligence education

Single
technology
platforms

Regulation (0 Compliance

Empowered Customers

doing the right business in the right way accross Governance Risk and Compliance (GRC)
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At a glance continued

Underpinning the GRC market
with strong growth drivers

The products Wilmington’s two divisions offer focus on three
main sub-categories of Governance, Risk and Compliance:

\ntelligence

The GRC markets are underpinned by
strong macro drivers, which are closely
aligned to the Group’s core offering and
inform our strategy to increase brand
presence in this market:

Governance Risk

: : e Conduct e Ethics e Prudential
Increasing volume of regulation; e Corporate Governance o Information Sharing

. . e Risk Management e Risk Management
Increasing fraud and cyber risk; Architecture e Reputational Risk

Evolving role of compliance; * Operational Resilience

Escalating regulatory enforcement;

Increasing importance of responsible
business practice;

Compliance
e Financial Crime Prevention

e AML & CTF e Sanctions e Anti-bribery
& Corruption e Fraud e Information &
Data Security e Market Abuse/Insider
Trading e Cyber-crime e Conduct of
Business e Healthcare Regulations

e Diversity, Equity & Inclusion

Increasing adoption of technology
solutions; and

Complex geopolitical landscape.

Training & Educa{‘oﬂ
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At a glance continued

One business
two divisions

Revenue analysis

Total Revenue

2023

Intelligence 47%

% of Group revenue

Training & Education 53%

Revenue can be analysed by segment as follows:
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Our brands

a8 .

m
2 @IP mercia

international
49% Wimingn Hethr

Pendragon

Total Revenue

% of Group revenue 2023
We are operating as one busme:ss, with UK 57%
two divisions that each have a single _ Europe {excluding the UK) 0%
technology platform, supporting multiple
. North America 16%
market-facing brands.
Rest of the World 7%

Revenue can be analysed by geography as follows:

51% @

BONDL?%%
MExact

SOLON_ L

A X
co
2022

s3%  GOMPLIANCE WEEK

18%

ASSOCIATION

A INTERNATIONAL
COMPLIANCE

[©)
21% FOR HEALTHCARE LEADERS

= @ FRA CLTI

Wilmington

VVinteLUgencel

Wilmington'’s Intelligence division consists of businesses which provide must-
have, authoritative risk and compliance data to a range of industries globally,
including insurance, pensions, and healthcare. The information and data
solutions provided by our brands in this division represent the gold standard
in accuracy and timeliness, and this capability is enhanced by the expertise
of our research analysts and industry practitioners, to ensure that we provide
actionable insight to customers. Much of our data is developed by our own
teams, and we own the associated intellectual property. Our Intelligence
brands/businesses are: Axco, Pendragon and Compliance Week in Financial
Services, Wilmington Healthcare/HSJ) and APM in Healthcare and MiExact.
Please see the Divisional Review for further details.

Intelligence revenue

7% | £58.6m

Group
revenue

Read more on page 20

1. The Information & Data division was renamed to Intelligence during the year.

VVtraining &
education

This division provides compliance training and technical support for customers
across a range of industries including financial services, accountancy, and
healthcare. We offer a wide product range, including formal qualifications,
continuing education, and mandatory training, through instructor-led and
self-guided formats. Our excellence in this area is underpinned by world-
class and engaging course content, developed in house by our team of
experienced subject matter experts, and enhanced by Wilmington’s strong
digital subscription management and dynamic delivery platform. Our Training
& Education brands/businesses are: ICA and CLTi in Global, Mercia and Bond
Solon in UK & Ireland and FRA in North America. Please see the Divisional
Review for further details.

Training & Education revenue

£64.9m

53%
Group
_revenue

Read more on page 18
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Strategy

Unique GRC
solutions

Wilmington’s streamlined operating model

is increasingly underpinned by single

technology platforms across each division, GrOW

and its success is driven by the synergistic Generate growth and cement
potential of its unique portfolio of brands. our position in the GRC market

We are continuing to achieve our strategic
objective of delivering organic growth,
and to cement our position in the large
and growing GRC markets by investing

in operational efficiencies and in the core
competencies that drive our competitive @
advantage.

Invest Manage

Invest in our businesses to facilitate Manage our portfolio to ensure
new product development, that all businesses exhibit the

provide innovative solutions to our unique characteristics that drive
customers, and fuel growth our competitive advantage
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By drawing on our core competencies we have embedded a set of defining characteristics into all of our brands which, in combination, drive progress against our three

integrated strategic objectives.

Wilmington characteristics: what makes us unique

1. Digital Capabilities and data enabled

Our digital-first model demonstrates best in class digital capabilities including:
e Delivery platform agnostic

e Excellence in User Experience (‘UX’) and User Interface (‘UI') solutions

Our businesses are data enabled, allowing them to provide unique insight and
innovative solutions to their customers, driven by:

e [Efficient data collection, accurate measurement, integration and analysis,
supported by dynamic user interfaces

e Proprietary data and bespoke services

3. Differentiated offering

Our businesses occupy strong positions in the markets they serve, exhibited via
the following credentials:

e Market leaders — within the top three
e Unigue products with owned IP
e Strong brands valued highly by customers

5. Strong product and revenue model

Our product and revenue model drives value by targeting the following actions:

e |dentifying attractive economics
e Prioritising repeatable revenue streams

e Leveraging success across the portfolio to maximise the benefit of
synergistic potential

2. A focus on the GRC sector

Following our strategy review two years ago, all our businesses now operate
in the Governance, Risk and Compliance sector, providing data and training in
areas focussed on:

e Financial services, including retail banking, investment banking, private
equity, insurance, accountancy

e Legal services, providing training in areas of law to non-lawyers, including
Expert Witness training, Witness Familiarisation, Health & Social Care
regulatory training, Investigations training

e Healthcare data and information, currently focussed on French and UK
markets, and the US Medicare Advantage sector

4. Attractive markets
The markets in which we operate present opportunities for sustained growth:
e Macro fit with Wilmington’s core markets

e Micro fit with a growing end-user base in which our solutions are
integrated into customer systems

6. Strong leadership

Our businesses are led by individuals who are best placed to accelerate their
growth, evidenced by their core competencies:

e Experts in their field, aligning sector specific knowledge to product
development and delivery

e |nnovators seeking to embrace change to deliver bespoke customer solutions
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Strategy continued

Delivering growth

Our organic growth strategy has continued to deliver by embedding
the unique combination of characteristics that define our competitive
advantage in each of our brands. Applying a common framework
across the Group, we have focused our investment efforts in two
main areas: operational excellence and single technology platforms.
These efforts have continued to be informed by our commitment

to a responsible business culture across the Group, supporting our
people to make decisions in a way that delivers long term value.
Full details of the progress we have made against our sustainability
strategy objectives during the year are outlined in the Sustainability
report on pages 26 to 37.

Investment focus: Operational excellence

Over the past three years we have invested heavily in operational
excellence to accelerate our growth ambitions. We have sought to
apply a best-in-class approach to managing technology and data,
sales and marketing, talent, and product development across our
Group. This work includes the investments we have made across
all aspects of employee experience and helps ensure that we are
attracting and developing the diverse, talented workforce that is
central to our ongoing success.

Investment focus: Developing single
technology platforms

In addition to our People strategy, the investments we made in
operational excellence focussed heavily on enhancing our product,
technology, and data capabilities, as the key mechanisms to deliver
high quality solutions to our customers. This year has seen very
strong progress towards our goal of establishing single technology
platforms for each division.
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Training & Education
division - single Digital
Learning Platform

The Platform integrates cloud-based
technologies to a single solution,
creating a personalised ecosystem

in which customers can sign up to
programmes, consume course materials
through multi-media formats, complete
assignments, and tasks, and repeat
visits to access additional content.

Intelligence division —
single Data Connect
Platform

Our Data Connect Platform is a single,
common data platform, deploying
Snowflake® technology to bring
together all our assets, allowing

us to offer a greater data set to our
clients delivered through intuitive data
dashboards. We are offering APlIs as
standard to our clients to enable the
use of our data as an integral part of
their business processes.

Investment focus;
Future progress

Our ongoing investment in operational
excellence and single technology
platforms is at the heart of our plan to
ensure that Wilmington continues to
demonstrate the agility to adapt and
grow, both organically and through
acquisition, as customer demands evolve
and new market opportunities arise.

By embedding common infrastructure
and processes, the Group is well placed
to effectively enhance and expand its
unique offering.

The delivery of our organic growth strategy reflects

our clear focus on investing in the capabilities that
underpin our competitive advantage
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Chair’s statement

| am pleased to present the
Annual Report for the year
ended 30 June 2023. Once
again, we have performed
in line with our strategy
which has resulted in strong
underlying revenue growth
and margin expansion.
Building on the benefits of
our digital-first model, we
are now realising additional
efficiencies as we move to
single platforms.

Financial Statements
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Resilient organic growth strategy delivering

The Group has achieved revenue
growth from its continuing
businesses of 9%, with recurring
revenue up 7%, demonstrating the
strength of our product offering and
customer relationships.

This revenue growth, continued focus
on cost management and improvement
in operational performance generally
resulted in profit increases at all levels.
We have continued to strengthen our
balance sheet, with an increase in our
net cash position as a result of the
conversion to cash of these higher
profits and the strategic disposal of
Inese in late 2022.

We have increased our dividend
payments this year by 22% with a final
dividend of 7.3p, resulting in a total
dividend for FY23 higher than at any
time in our history as a listed company.

In June 2021 we put in place a new
group structure and operating model
to focus the business on the resilient
and growing GRC markets. This Annual
Report therefore represents the second
year of this strategy, and we report

here on our excellent progress and
on the success of our investment
in the business and the technology
supporting it.

We have the hard work and dedication
of our talented teams to thank for our
strong financial results and the good
progress we made in delivering our
strategy. | am proud of the outstanding
quality of work delivered by our
people, as well as their commitment
to customer service and their ingenuity
and resilience in managing change.

| would like to take this opportunity to
thank all of them for their hard work
over the past financial year.

Current trading and outlook

Trading has been encouraging in the first
quarter, with good demand in all areas
generating revenues and profits in line
with expectation.

“ We have the hard work and

dedication of our talented teams to thank
for our strong financial results and the
good progress we made in delivering our
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Chief Executive’s
review

Since 2021, Wilmington has delivered against each
of these strategic aims. This structured, measured

and progressive transformation programme is
delivering results, changing the shape of our business,
increasing value for our customers, delivering growth
for our shareholders and creating growth momentum
across the Group.

Results

For the year ending 30 June 2023, the Group saw
overall organic revenue growth of 9%, with growth
across all parts of our business except our healthcare
unit. Our training and education division achieved

a particularly impressive 15% growth in organic
revenue, while our intelligence brands reported 3%
growth, with strong performance from our Axco,

1. Recurring revenues — those contracted at least one year ahead.

Introduction
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In 2021, Wilmington completed its strategic review and we took the decisive steps to
refocus the Group on the Governance, Risk and Compliance markets. We invested in

our digital first activities. We restructured to operate as two divisions in one company,
committing to investment in our operational growth levers of sales, marketing and
product. We outlined the decisive steps needed to improve our technology capabilities
to accelerate our shift to single technology platforms and tackled our legacy technology
debt. We committed to maturing our measures assessing and improving customer
satisfaction and employee engagement, designing and investing in a new people
programme and committing to meaningful ESG commitments.

Pendragon and APM businesses offset by the UK
healthcare business’ decline. We have also achieved
a 7% growth in recurring revenue?, which now
represents 39% of total revenue. Currency movement
had a minimal impact on the Group’s overall results.

The increased revenues and a continued focus on
operational efficiency and cost management resulted
in adjusted PBT growth from continuing businesses of
30% to £24.1m (2022: £18.6m) and a corresponding
improvement in adjusted PBT margin to 19.7% (2022:
16.6%). This resulted in adjusted basic earnings

per share being up 27.0%. We also are proposing

a final dividend of 7.3p (total of 10.0p). The Group
strengthened its balance sheet, increasing its net cash
position (excluding lease liabilities) to £42.2m (2022:

£20.5m) after a strong year of converting profits to cash.

Strategy

We continued to focus on consolidating our already
strong presence in the large, growing and rapidly
evolving GRC markets, following the 2021 strategic
review. These markets are underpinned by strong
macro drivers, particularly the increasing volume

and enforcement of regulation, complex geopolitical
landscape, increased importance of ESG and
widespread adoption of technological and data-driven
compliance solutions, all of which align strongly to
Wilmington'’s core offering.

At the heart of this focus on the GRC markets

is our ambition to help our customers to do the
right business in the right way, by providing a
complementary range of information & data and
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Chief Executive’s
review continued

training & education solutions. Our operating

model mirrors this core purpose. Our Intelligence
division provides specialist data and analytics that
give customers the detailed insight they need to
understand the regulatory landscape, and our Training
& Education division delivers specialist training that
equips them to navigate it successfully. As planned,
we completed the disposal of our non-core Spanish
insurance information business in the first half of the
financial year.

Investment programme

Our investment approach across the Group
continues to be targeted at embedding the

unique characteristics that define our competitive
advantage into each of our brands. | am pleased
with the progress we have made in developing
single technology platforms in each of our divisions,
providing the foundation to accelerate our growth
ambitions and enabling us to provide an improved
user experience to our customers, resulting in an
increased competitive advantage. It will also give us
the agility to respond to their ever-changing needs
in the rapidly evolving GRC markets, enhancing

our growth potential. The implementation of single
platforms in each division will also allow us to
efficiently expand our offering by creating a scalable
portfolio to enhance our growth potential.

Version 1.0 of the Digital Learning Platform was
successfully released at the end of FY22. We are
taking the learnings from this version to improve both
the design and product features, with version 2.0 on
track to be delivered by June 2024. A new technology
leader has joined the Group to spearhead the version
2.0 design and delivery, and increase the speed of
development.

We continue to invest organically in new products
and strengthen our existing product offerings, with
the scope to monetise our solutions greatly enhanced
by our single platform approach. This strategy for
maximising the value of our technology and data
assets, combined with our streamlined operating
model, provides the strong base to actively consider
acquisition targets which complement and/or extend
our capabilities.

Artificial Intelligence

The advent of artificial intelligence (Al) has created
immense potential for efficiency and Al enhanced
products within the GRC domain. The realm of Al,
wherein machines strive to replicate intricate human
cognitive functions, holds the promise of overhauling
industries and reshaping entire work processes

and value streams. The disruptive prowess of Al
technology is rooted in its ability to mechanise tasks,
optimise decision-making protocols and unlock
uncharted pathways across an array of sectors.

By orchestrating the automation of repetitive tasks
and routine processes, Al holds the potential to fine-
tune operations, curtail expenditures and strategically
allocate resources to endeavours of higher value.
Furthermore, the analytical capabilities of Al can
bestow invaluable insights, paving the way for
informed, data-driven decision-making and astute
strategic optimisation.

Within the strategic framework of Wilmington,
deliberate measures are being put into action to
navigate the risks that accompany Al technology
while simultaneously harnessing its opportunities.

A working group has been created to take a risk and
opportunity-based approach to Al. This group has
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meticulously crafted a series of recommendations
encompassing risk mitigation strategies, operational
efficiency enhancements and augmentation of
products. Diligent actions to mitigate risks are already
underway, encompassing fortifying our digital assets
with robust protective layers to thwart unauthorised
scraping by external entities.

Simultaneously, revised policies governing the
utilisation of Al technology have been devised,
covering both our internal staff and the interactions
with our valued customers. Given Al’'s remarkable
capacity to generate content from vast reservoirs of
data, inadvertent infringement of copyrighted material
looms as a notable concern. The implementation of
comprehensive protective protocols and mechanisms
becomes imperative in safeguarding the sanctity of
intellectual property rights.

Beyond these operational facets, Al stands as a
catalyst for elevated product development, providing
the capability for predictive analytics, tailored
recommendations, and intelligent automation.

This transformative potential empowers us to

furnish clients with products that are not only

more personalised, but also more resourceful and
innovative. For example, in our Training and Education
division we will be exploring course recommendation,
automated grading and feedback and translation
services, and in our Intelligence Division the
enhancement of our proprietary data, which is
protected within our secure environment.

Scale

Wilmington is helping our customers to do the right
business, in the right way. Governments, Regulators,
businesses, and individuals are globally becoming



Our Governance Financial Statements

A Strategic Report

Chief Executive’s
review continued

increasingly aware of the requirements and benefits
of implementing appropriate Governance, Risk

and Compliance training and of ensuring data and
intelligence sources are as current and accurate as
possible.

This global market movement provides Wilmington
with an increasing opportunity to develop and provide
services across a broader international customer base.
Alongside existing core operation centres in the UK,
Ireland, USA, France, Singapore, Hong Kong, and
Malaysia, we are also building an increasing presence
in Indonesia. We now have a commercial presence in
India and have invested further in the MENA region.
We expect soon to expand our offering, through
partners, in China.

Operating efficiency is maintained by our product
offering in these new territories being built on our
existing capabilities and content, with a small degree
of customisation of materials to reflect the differing
characteristics of each domestic market.

The investment in commercial and customer service
functions was made in FY23, enabling us to measure
performance and fine-tune our offering throughout
FY24. No further significant investment in this area
is expected throughout FY24. Our development of
single technology platforms will be instrumental in
helping us scale in both existing markets and in new
territories.

A growth mindset

We began the process of pivoting the Group to a
digital first strategy in FY20 and FY21 and this has
enabled us to deliver two years of quarter-on-quarter
organic revenue and profit growth. Our revised
strategic focus, consolidating our strong presence in

the large, growing and rapidly evolving GRC markets,
provides the Group with many growth opportunities.

Wilmington now transacts with over 8,000 customers
and gathers data from around 250 geographies,

and has new opportunities in new markets. Whilst
Wilmington cannot claim to be a global business,

we are certainly well on the way to becoming a truly
international business.

Key to this organic and geographic progress is
developing and maintaining a strong growth mindset
across all parts of our Group. We invested in new
leaders for many of our businesses and our shared
services in FY22, specifically recruiting or promoting
individuals with a proven track record of implementing
and delivering growth strategies. The changes and
expertise these individuals have brought have been
one of the reasons why we have reported another
strong set of results.

A key part of our growth mindset is to focus on the
many drivers of employee engagement, which increased
year on year as measured by our annual engagement
survey. Development is actioned by activities such

as regular Town Halls, the building and support of
communities, and development of Working Groups

to focus on keys areas such as diversity and inclusion,
reward strategies, talent development and others.

Instrumental in the development of our people
culture was the recruitment of a Chief People Officer
in November 2021, who has significantly developed
our people activities across a very broad spectrum
of activities including, but not limited to, a refreshed
wellbeing strategy and services, a complete review
of our reward and benefits strategy, the creation of
job families across selected disciplines, investment
in our learning and development services, and
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development of diversity and inclusion policies,
practices and initiatives. More details can be found in
our Sustainability report.

Responsible business

We are committed to investing in the initiatives that
support our own responsible business culture. We
have achieved progress against our targets in all four
areas of our sustainability strategy, and this work
continues to underpin our broader strategic objectives
and risk management processes. Full details of this
work can be found in our Sustainability report.

We implemented the Taskforce for Climate-related
Financial Disclosures (TCFD) recommendations in
full last year. We concluded that we must continue to
monitor the impacts of climate change on the Group’s
risk profile, but that the potential opportunities

that may arise from the transition to a low-carbon
economy are well aligned to our core offering. We
have committed to net-zero carbon targets, with an
ambition of absolute zero, producing no greenhouse
gas emissions, in respect of Scope 1 and 2 emissions
by 2028, and net zero in respect of Scope 3 emissions
by 2045.

Portfolio update

In December 2022, we completed the disposal of
Inese, a media and event business based in Madrid,
Spain. We had flagged the business as held for
sale from February 2020, with the disposal process
significantly hampered by the Covid-19 pandemic.

We continue to review all parts of the Group
assessing businesses against six key characteristics:
organic growth opportunities; attractive markets;
digital and data capabilities; strong leadership;
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Chief Executive’s
review continued

strategic fit to the GRC marketplaces; and attractive
product, revenue, and profitability characteristics.

We continue to seek businesses to join the
Wilmington Group, with a highly active M&A
function exploring many options. To date, whilst we
have identified numerous businesses which meet

our required characteristics, valuation expectations
continue to remain high and we continue with our
disciplined approach. We will continue to explore
inorganic opportunities, whilst remaining focussed on
our organic growth.

Summary

Wilmington has transformed over the last four years
to become a digital first business, focussed on the
attractive GRC sector, reinvigorating and innovating
our products and services to develop deeper and
longer-term relationships with clients, focussed on
the Intelligence and Training & Education markets,
with a growth mindset at our core.

This new strategy is delivering, and key to this
transformation are our people and supporting

“ Last year’s results were our
strongest to date with continuing
revenues up by 9% and profits up

30% ”

Mark Mitner

Chief Executive
22 September 2023
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businesses who work tirelessly to constantly develop
and improve many aspects of what we do, how we do
it, and deliver increasing value to our customers.

The current financial year has started in line with our
expectations with continued organic revenue growth
and improved profits and cash.

Thank you to each and every one of my colleagues
for their commitment to Wilmington, for their passion
and expertise in their chosen areas, and for the
energy they bring to our many growth projects. Our
recently launched company values of Inclusivity,
Ambition, Curiosity, and Integrity resonate
well with our strategic ambitions and, with a
mindful eye on the geopolitical and economic
uncertainty, we look forward to
delivering our plans for FY24 and
beyond.
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Review of
operations

raining &
Education

Absolute Organic!

2023 2022 variance variance
Revenue £'m £'m % %
Global? 24.5 23.2 6% 4%
UK and Ireland?® 24.7 22.1 12% 12%
North America* 15.7 11.0 43% 31%

L

Continuing 64.9 56.3 15% 12%
revenue
Continuing 16.1 14.4 11% 8%
operating profit
Margin % 25% 26%
Statutory revenue 64.9 61.4 6% 12%
Statutory 16.1 16.0 0% 8%

operating profit

The revenue split shown in this table is not a geographic split of revenues, the
split shows revenues of our business groupings within Training and Education
which are described below.

Business model and markets

The Global business comprises two units that
operate in Compliance markets. The largest
business, which was developed organically within
Wilmington, is the International Compliance
Association (‘ICA’). It is an industry body and
training business that was created in 2002 which
offers professional development and support to
compliance officers predominantly in the financial
services sector. It has offices in the UK, Singapore,
Malaysia and Dubai, and a new presence in India.
ICA primarily serves the financial services industry.
The material for ICA courses is developed by our
own internal R&D team, and external specialists.
We own the associated intellectual property.

Revenue earned by ICA is primarily training income
complemented by subscriptions paid by the
professional members for their ICA accreditations.
The courses ICA run usually extend over several
weeks or even months. They traditionally mix
distance learning with face-to-face sessions. The
distance learning element has transitioned to
online and digital variants, and virtual programmes
have been offered in place of face-to-face sessions.
To support the move to virtual training in ICA a
new Digital Learning Platform (‘hub’) is being

built — it was launched at the start of 2021 and
further developments are due for release in the
coming months.

The other Global business, CLTi, earns revenue from
running professional development programmes for
wealth managers. Wilmington has an international
presence, with centres in the UK, Europe, and Asia
Pacific. Our consistent investment programme

in content and technology is maintaining our
competitive positioning.
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The UK and Ireland business predominantly
provides training for accountants in practice and
in business, and individuals involved in the legal
system, including lawyers. It runs a mix of face-
to-face, online, and blended learning for these
communities. It provides training at various levels
including providing continuing professional
development for existing qualified accountants
and, in the case of the legal profession, helping
them train their clients for interaction with the legal
system. Additionally, it provides technical support
to accountancy firms which enables them to keep
abreast of technical developments and changes to
regulation, as well as supporting them to promote
the services they then offer to their clients.

Mercia (accountancy) and Bond Solon (legal) are
predominantly UK and Ireland based, reflecting
the country specific laws and accounting standards
that govern their profession. Revenue in the unit
is earned through clients subscribing for ongoing
training support and other related activities over
a period of time (usually twelve months), with
the rest through one off course attendance fees.
Courses are typically single or half day events,
and content is a mix of owned and third-party
intellectual property. Courses are delivered either
by in-house experts or a network of independent
tutors who are paid per course that they deliver.

The Law for Non-Lawyers market is strong, with
good ongoing demand for existing products as well
as successful launches of new training courses.
The Accountancy market has returned to growth
following a dip due to Covid-19 and demand is
expected to benefit from upcoming regulation
change in the UK.
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Review of
operations continued

Revenue grew 15% and
operating profits 11%

Wilmington plc Annual Report and Financial Statements / 19

The North America business, FRA, is
predominantly events based. It serves the
US Healthcare and Health Insurance markets
and, to a lesser extent, the US financial and
legal service communities. The prime brand
is the RISE series of events that addresses
the Medicare and Medicaid markets and is
attended by health plans, physician groups
and solution partners. The flagship event is
RISE National which normally takes place
in March each year. Revenue from the US
events is generated from both sponsorship
and delegate sales.

Trading performance

Revenues grew 15%, 12% if currency gains
are excluded. All five of the businesses within
the division grew organically and recurring
subscription revenues grew 11%.

ICA revenues were up 6% as double-digit
growth in the UK was offset by a further drop in
Singapore revenues after the exceptional growth
there in FY21. UK saw double digit growth. CLTi
grew 4% and is focussed on increasing business
in new territories in FY24.

Bond Solon saw double-digit growth in
FY23, driven by a strong increase in demand
across the year. Mercia revenues grew 11%
in the year and moved above its pre-Covid-19
revenues.

In the US, FRA increased revenues by 43%
(31% if currency gains are excluded) as
demand from both delegates and sponsors
grew strongly in the face of continuing
regulatory change.

Overall divisional operating profit increased
by 11%, mainly due to increased revenues.
The operating profit margin was slightly down
to 25% (2022: 26%) following increased
technology investment.
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Intelligence

Financial Statements

Absolute Organic?
2022 variance variance
Revenue £'m % %
Healthcare® 30.5 30.8 -1% -1%
Financial Services
19.8
and Other® 21.7 9% 5%
MiExact 5.0 5.0 1% 1%
Continuing 57.2 55.6 3% 1%
revenue
Continuing 13.0 10.8 20% 20%
operating profit
Margin % 23% 19%
Statutory revenue 58.6 59.6 -2% 1%
Statutory 13.3 11.4 17% 20%

operating profit

“ Overall Intelligence
revenues from continuing
businesses grew 3%,

1% if currency gains are

excluded ’ ’

Business model and markets

Wilmington offers a wide range of products

and services through its Healthcare businesses
predominantly around the provision of market and
customer intelligence. The core of the data supplied
comes primarily from publicly available sources. The
value generated by our services is based around

its collation, verification, combination with other
complementary data sources and then its ease of
presentation and usage. In some areas we provide
proprietary analysis of the data and editorial comment
which constitute our own intellectual property.

Wilmington’s Healthcare businesses operate mainly
in the UK and France and provide deep insight
information on practitioners, facilities and treatments
in the UK and French health sector markets that
enable suppliers into those markets, including
pharmaceutical companies, to understand and connect
better with their customers. Revenue is mainly earned
through sales of discrete packages of data or through
subscription services for the ongoing provision of
information. Additionally, in the UK we publish the
Health Service Journal (‘HSJ’), the leading online
publication in the UK for healthcare leaders, with
revenue generated through providing subscriptions
to NHS foundation trusts, Clinical Commissioning
Groups, and suppliers to the NHS.

The Financial Services/Other businesses operate in
the Insurance, Pensions and Compliance markets.
These businesses provide a broad range of
information products and services with revenues
generated primarily through subscription but also
sponsorship, lead generation and event attendance.
Inese, the Spanish insurance business, was sold in
December 2022.
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The MiExact business consists of a portfolio of data
products including charity fundraising information,
and marketing data suppression tools. They include
services that are used by organisations to help
prevent identify fraud. Revenue is predominantly
subscription based.

Trading performance

Overall Intelligence revenues from continuing
businesses grew 3%, 1% if currency gains are
excluded. All businesses except UK Healthcare grew.
Recurring subscription revenues grew 6% with strong
retention rates.

Healthcare revenues declined 1%, with UK revenues
down 4% offset by growth in France of 8% (6%
excluding currency gains). Market uncertainty led to a
loss of data revenue in the UK.

Financial Services revenues grew by 9%, 5% if
currency gains are excluded. Subscription revenues
grew 10% and were particularly strong in Axco.
Compliance Week grew sterling revenues but dollar
revenues slipped back 4%.

MiExact revenues grew 1% after a slow first half
was followed by a strong final quarter. Subscription
revenues grew 6% and had a retention rate of 99%.

Intelligence divisional operating profit from continuing
businesses grew by 20%, helped by continuing focus
on its cost base and automation of its processes.
Operating margins improved to 23% from 19%.

1. Organic — eliminating the effects of exchange rate fluctuations and the impact of acquisitions and disposals; Continuing — eliminating the effects of the impact of disposals; 2. ICA businesses and CLTi. 3. Mercia and Bond Solon. 4. FRA.
5. UK Healthcare and APM. 6. Pendragon, Axco and Compliance Week.
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Key performance indicators/
operational measures

Measuring
performance

At a Group level, we have five key financial and operational
measures

Throughout the Annual Report there is reference to the metrics set out below, which serve as
alternative performance measures. The KPIs below are all based on alternative performance
measures. Where adjusted measures are used in the report they are clearly presented and
specifically used to provide a balanced view of the Group and its performance. The Directors
believe that these measures, which are not considered to be a substitute for or superior to IFRS
measures, provide stakeholders with additional relevant information and enable an alternative
comparison of performance over time.

Organic revenue growth £'m

Definition and purpose

£20.7m

Calculated by adjusting the year-on-year revenue change to exclude the impact +9%
of foreign currency exchange rate fluctuation and the impact of changes in the
portfolio from acquisitions and disposals.

This measure is used as it gives a comparable assessment of the growth of the business and of
its sustainability. Monitoring organic revenue growth also allows the Board to assess whether
action is needed to control other aspects of the Group’s financial performance such as managing
the cost base. Please refer to the Review of operations on pages 18 and 20 for a reconciliation.

Result

Increased by 9% (2022:13%). We have also delivered 7% growth in recurring revenue, which
now represents 39% of total revenue.
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Continuing adjusted profit before tax
(‘adjusted PBT’) £'m

241
18.6
15.0
e

2020 2021 2022 2023

£24.1m

+30%

Definition and purpose

Calculated as profit before tax excluding the impact of changes

in the portfolio from acquisitions and disposals, amortisation of
intangible assets excluding computer software, impairments, other
income (when it is material or of a significant nature), and other
adjusting items. This measure is considered to reflect profitability
of the Group before adjusting items and is a key metric used to
determine management incentives, including within the Directors’
bonus targets as set out in the Remuneration report. The Group
policy on adjusting items and the calculation of adjusted PBT are
set out respectively in notes 1 and 2 of the financial statements.
Amortisation of intangible assets excluding computer software are
excluded from adjusted PBT as they relate to historical acquisition
activity rather than the organic trading performance of the business.
This approach provides management with comparable information
for day-to-day decision making.

Result

Increased by 30% to £24.1m (2022: £18.6m) reflecting increased
revenues and a focus on operational efficiency and cost management.
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Key performance indicators/
operational measures continued

Continuing adjusted basic earnings
per share p

2020 2021 2022 2023

Definition and purpose

This key measure indicates the profit attributable to
individual shareholders. It measures not only trading
performance excluding the impact of changes in the
portfolio from acquisitions and disposals, but also

the impact of treasury management, capital structure
and bank and interest charges, as well as the efficient
structuring of the Group to appropriately manage tax.
Our business and financial strategies are aligned to
delivering consistent growth in continuing adjusted
earnings per share and our incentive programmes are
designed to support this strategy. Please refer to page
39 for a reconciliation.

Result

Increased by 27% to 21.27p per share (2022: 16.72p)
reflecting the increase in continuing adjusted profit as
discussed above. The underlying tax rate and number
of ordinary shares were essentially unchanged.

Cash conversion %

I 138%

2020 2021 2022 2023

189

Definition and purpose

Cash conversion represents the
operating cash flow for the year as

a percentage of adjusted operating
profit before interest and amortisation.
This measure is used as an indicator

of successful stewardship of cash
resources and corroboration of the
quality of operating profits compared to
the associated cash flow. Please refer
to note 26 for a reconciliation.

Result

138% (2022: 114%) owing to a strong
year of converting profits into cash
through effective operational efficiency.
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Consistent and sustainable revenue streams %

39
| I

2020 2021 2022 2023

Definition and purpose

The Group continues to focus on a portfolio of assets based in key
professional markets, facilitated by excellence in technology and data
and dynamic sales and marketing. The development of a dynamic
product portfolio has driven the Group’s ambition to secure sustainable
revenue streams, with multi-year and subscription packages sold for
many revenue streams, including:

e data, information, intelligence and solution sales;
e professional education, training, events and services;
e professional accreditation and assessment; and

e large, industry-leading annual events.

Result

Subscription and membership revenue was 39% (2022: 37%) of
Group revenue with the balance a mixture of revenue from annual
events and revenue from customers who have a history of repeat
purchase although not necessarily supported by formal multi-year
contracts. The renewal rate from subscription and membership
revenue was 92% (2022: 92%), reflecting Wilmington'’s robust
product development process and high customer satisfaction.
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Stakeholder engagement and non-
financial information statement

Stakeholder
value creation

Section 172 of the Companies Act 2006

The 2018 UK Corporate Governance Code highlights the importance

of Section 172 of the Companies Act 2006, requiring Directors to act

in a way that promotes the success of the Company for the benefit of
shareholders whilst simultaneously showing regard for the interest of its
other stakeholders.

The Board follows a robust decision-making process, which is designed to
ensure that any decisions made reflect Wilmington'’s responsible business
culture. The key reference points for decision making by the Board are:

the impact on the Group’s overall strategic objectives; consideration of its
principal risks and uncertainties; and positive alignment with the core values
underpinning the Group’s sustainability strategy. At the heart of all of these
factors is consideration of the Group’s stakeholders, because it is these
groups who have the greatest potential to create positive outcomes for the
Group as it strives to create long term value.

Further details on this decision making process can be found in the
Corporate governance report on pages 60 to 67.
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Our people

The delivery of the Group’s strategic objectives is
dependent on our ability to attract, develop and
retain a highly skilled and motivated workforce. We
strive to create an inclusive culture in which diversity
of thought, skills and perspectives helps us thrive.
We are committed to strong recognition and reward
strategies that fairly reflect the contributions our
people make to help us progress.

Engagement

Our employee engagement strategy focusses on
providing our people with platforms to actively
participate in the Group’s decision making processes,
and we are also committed to transparency around
the issues that matter most to them:

e Employee engagement survey results directly inform
the development of the Group People strategy.

e Global and brand level town halls provide a
forum for leaders across the business to engage
with all employees.

e Ourinternal intranet acts as a central policy and
guidance portal, and also a communication platform
for our employees to share experiences and network
across the Group.

e We are developing ‘Wilmington Communities”:
networks of people which stretch across diversity
dimensions that will actively inform our work to
create an inclusive workplace.

e Our performance development review process
encourages honest and open conversations about
personal development.

Stakeholder engagement and non-
financial information statement continued

e We are an accredited Living Wage employer and
are committed to a fair and transparent reward and
recognition structure.

Several decisions are made every year that affect
our people, read more: pages 28-32

Shareholders

Support from our shareholders underpins the success
of our strategy. We aim to provide fair, balanced, and
understandable information to shareholders to clearly
demonstrate strategic progress.

Engagement

We maintain a strong reporting process with regular
digital content updates for shareholders via our website
throughout the year. Our interim and year end reporting
periods conclude with analyst briefing sessions and
investor roadshows, and our Annual General Meeting.

The Executive Directors maintain close contact with
shareholders and maintain strong relationships to
facilitate one-to-one engagements and conference calls.
One decision in the year which impacted shareholders is
dividends, see page 39.

Read more: page 66

Customers

Our customer-driven product management culture
is key to our success and ensuring that we truly
understand the needs of our customers is critical to
the viability of our future plans.

Engagement

We strive to put our customers at the heart of our
product management process, and this means
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working hard to find solutions to meet their needs.

Our key communication channels come in the form

of Customer Advisory Groups (‘CAGs’), feedback
surveys and maintaining strong relationships with key
account contacts. Central to our ambition of delivering
excellent customer experience is the progression of our
accessibility strategy, ensuring anyone who needs our
products and services can access them effectively.

Read more: page 34
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Suppliers

Strong relationships with our suppliers are crucial
to ensure that the services we receive support the
delivery of our own products effectively. We are also
committed to ensuring mutually high standards of
responsible business from our suppliers.

Engagement

We maintain strong and accessible communication
channels with suppliers, to promote good
relationships and to set clear expectations of the
products and services we require. Our supplier code
of conduct clearly communicates to all our suppliers
the high standards of responsible business practice
we expect from them.

Read more: page 28

Stakeholder engagement and non-
financial information statement continued

The environment and communities
we operate within

We have a responsibility to have a positive impact
on the environment and the communities we operate
within. This responsibility plays an important part

in protecting the wellbeing of our people, and in
contributing to the future health of our planet for the

benefit of all our stakeholders

Engagement

We are committed to carbon emission reductions,
demonstrated by the reduction in absolute emissions
since our baseline year, and our net-zero targets for
future progress. Our carbon neutral commitment
allows us to contribute further to carbon reduction
initiatives, including a certified biodiversity protection
programme that facilitates long term carbon storage.

Non-Financial Information and Sustainability Statement
This index constitutes Wilmington’s Non-Financial Information and Sustainability Statement, produced to comply with Sections 414CA and 414CB of the Companies Act 2006.
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Our community and charity policy encourages our
employees to engage positively with the communities
we work within and gives all our people the
opportunity to take paid volunteering leave.

Read more: pages 35-37, 50-56

In addition to the financial KPIs disclosed on page
21-22, the Group assesses performance using a
range of non-financial KPIs relevant to each brand
and function. The Group also uses non-financial KPIs
to assess its progress in relation to its sustainability
strategy, as outlined on pages 26-37.

Reporting requirement Policies, processes and standards which govern our approach Page(s)
ErviiemmEniel mekeEns Carbon reduction plan, environmental management policy, risk management process and approach 35-37. 50-56
to TCFD 99-9/, dU-S0
Conduct and compliance policies, diversity and inclusion statement of intent, employee engagement
People strategy and risk management process w
Respect for human rights Modern slavery statement and risk management process 42-506, 34
Social matters Stakeholder engagement strategy and sustainability strategy 23, 26-37, 60
Anti-corruption and anti-bribery ABC policy, risk management process and supplier code of conduct 23, 34,41-44
Business model Business model, KPIs and stakeholder engagement strategy 18-25
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Sustainability
report

Responsible Board oversint
business culture

Global sustainability council
Chief Executive Officer
Wilmington exists to empower its customers to do the right business in the right way. At
the heart of this commitment to customers is our own ambition to embed a responsible

business culture that informs the way we work. Our sustainability strategy is underpinned Cultural Customer
by four core values that, collectively, reflect this ambition. positivity empowerment
As we successfully drive progress against our broader strategic objectives, we remain committed to making

sustainable business decisions by taking an iterative approach to materiality. By continuing to listen to our key @'

stakeholders, via the channels outlined on pages 23 and 25, we continue to refine our sustainability strategy to

ensure that it drives long term value for all of them. o

During 2023 we have made significant progress against the targets we set in 2022 for each strategic pillar of our @

sustainability strategy. Our iterative approach has led us to further refining the priority initiatives in each of the four

strategic pillars, which is helping us to make progress and continue to set challenging targets for the future. Chief People Chief Operating
Led by our Head of Inclusion & Sustainability, we have built on our existing governance framework by Officer Officer

establishing our Global Sustainability Council. The Council is Chaired by the Chief Executive Officer, with each
strategic pillar being led by the Executive Committee. This provides strategic oversight and direction to the
delivering of priority initiatives, while ensuring our sustainability strategy is embedded into everything we do.

Proactive Environmental
assurance responsibility
“ We have the best people working for Wilmington,
doing their best work with us. We care about them, include
them, and empower them. Our people are supported, _ _ -
Chief Operating Chief Financial

developed, recognised and rewarded fairly ” Officer Officer
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Sustainability
report continued

Reporting and Communication

Core value and strateglc pillar

Cultural positivity Customer empowerment 4 Environmental responsibility

Core objective

e Create aninclusive workplace
that supports, empowers,
develops, and fairly rewards all
our people.

Delivering stakeholder value

e Fostering a positive culture will

attract and retain the best talent,

accelerating delivery of our
strategy.

e Investing in our people benefits
the communities we operate
in by delivering exceptional
employee experience.

Meeting our 2023 targets

e Progress against our Diversity &
Inclusion Strategy.

e Diversity data collected for 75%
of employees globally.

e Improved employee engagement

scores against previous years.

e Increased number of Mental
Health First Aiders (MHFA).

e Volunteer hours and fundraising
matching baselined.

Core objective

Deliver products that are
accessible, high value, up to date
and move with industry trends.

Delivering stakeholder value

Empowering our customers
ensures our products are closely
aligned to their needs.

Our customer driven approach to
innovation helps us stay agile in
the face of change.

Meeting our 2023 targets

Digital Accessibility Campaign
Phase 2 delivered.

Quality Assurance Fundamentals
training rolled out.

Progress against roadmap to
WCAG 2.1 AA standard.

Core objective

Uphold high standards related
to digital protection, regulatory
requirements, ethics, and
production.

Delivering stakeholder value

Responsible digitisation and
ethical conduct echo our core
purpose and underpin our
digital-first approach delivering

the best-in-class digital products.

Meeting our 2023 targets

>98% acceptance of cyber
security policy.

0 ICO reportable phishing
incidents resulting in the loss of
data.

100% of products subject to
continuous penetration testing.

The ongoing work to drive progress against the core objective of each pillar is discussed on pages 26 to 37.

Core objective

Reduce environmental impact
by minimising carbon footprint
and committing to responsible
procurement.

Delivering stakeholder value

Committing to environmental
responsibility protects the future
of our people and demonstrates
to customers that we strive to
deliver products with minimal
environmental impact.

Meeting our 2023 targets

Carbon reduction plan published,
and carbon reduction initiatives
progressed

Salary sacrifice electric and
hybrid company car scheme
introduced as carbon lowering
employee benefit.
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Sustainability
report continued

Our people have rich diversity, experiences,
knowledge, and perspectives which powers our
innovation and creativity to help our customers to do
the right business in the right way
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Cultural
positivity

During the year we continued to
make progress against our People
Strategy, delivering initiatives and
making changes to the way that we
work, so that we continue to create
an inclusive workplace to support,
empower, develop and fairly reward
all our people. This is reflected in our
progress implementing our Diversity
and Inclusion strategy and by our
investments in resources to create

a positive environment for all our
people to reach their full potential at
Wilmington.

Commitment to inclusivity

Our Head of Inclusion and Sustainability leads
our work to embed a culture of inclusivity at
Wilmington, which celebrates everything that
makes our people unique.

This is underpinned by the data we collect
about our people, which enables us to
understand and measure diversity and
inclusion at Wilmington; using data to guide
our strategy and areas of focus. As part of our
target for regular data collection and analysis,

we continued to collect rich diversity data to
help us better understand the composition of
our workforce. By asking our people to disclose
this data as part of our annual employee
engagement survey, we are able to better
understand the diversity characteristics of 75%
of our global workforce, which reflects a 94%
response rate to existing diversity monitoring
questions from those who received the

survey in locations where legislation allows
the collection of this information. Our data
collection approach was fully compliant with
the relevant regulations in each jurisdiction.

By harnessing this data to measure diversity
at Wilmington, we are better equipped to
build a workforce that reflects the diversity of
the communities we serve and work within.
Further details of the gender and ethnicity
balance within senior management specifically
are disclosed in the Corporate governance
report on page 61.
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Sustainability
report continued

What makes our people unique?

Age profile Ethnicity
B 202 2%
7/ 2529 11%
s00 . B whie 82%
::: BN z03¢ 14%
7 // '/ 35-39 19% M oo o
/ 7 Asian 8%
W 2044 16% /
// 45-49 14% . Mixed 2
e 5054 1o Other ethnic group 1%
///////////// - 5550 - '// Prefer not to say 4%
2o 60+ 5%
Disability or long term health condition Gender identity

B rerete 62%

B~ 90%
| S 7%

. Prefer not to say 3%

B et 35%
. Prefer not to say 2%

Other 1%
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Sustainability
report continued

The collection of diversity data has been expanded further, to include socio-
economic status and neurodiversity, giving us greater insight into our people and
influencing our future initiatives.

How are we driving progress °

We have made significant progress in delivering the impactful initiatives we set out
to in our Diversity & Inclusion strategy, across the whole of Wilmington. These aren’t
just one-off projects, but initiatives that are focussed on changing the way we work,
creating lasting impact, and weaving diversity and inclusion into everything we do. In

We recognise the power of collaboration and shared expertise. Therefore, we work
with external networks, community and advocacy groups, and charities, to ensure
that our work incorporates emerging thinking and best practice, responds to what is

2023, we have made the following progress:

Every brand and function within our portfolio has a dedicated Diversity & Inclusion
champion. Having worked with their team to localise the global strategy to make
sure it is most effective for their area, they are delivering against their plans.

Building on the internal networks we established for Race and Ethnicity and
Gender, we have launched a campaign to build more Wilmington Communities.

All advertisements for career opportunities are developed using a specialised
augmented writing platform, ensuring that our language is inclusive and that we
appeal to a diverse audience.

We adapted our existing tools and processes to anonymise the CVs/resumes of
applicants to the career opportunities we advertise, reducing the opportunity for
bias in the process.

We have developed our own hiring manager training to ensure our hiring
managers are fully equipped to reduce bias in the hiring process and to hire the
best people to join us.

Inclusive Leadership has been built into our People Leader Programme, part of our
leadership and management development suite.

More people have joined our #WeAreWilmingtonPlc campaign, encouraging our
people to share what is important to them and what makes them unique, so we
can celebrate the diversity of our people.

We launched our Menopause Policy, setting out how we support people
experiencing perimenopausal or menopausal symptoms, and provided information
and awareness sessions to everyone.

We launched our Early Careers Programme, attracting and recruiting a diverse
range of talent not limited by university education.

important to our people, and fosters accountability. We are proud to:

Be a Committed Member of Inclusive Employers, collaborating with other
employers to share best practice.

Continue to follow our roadmap to meet the commitments we made when we
signed the Business In the Community (BITC) Race at Work Charter.

Be a member of the Business Disability Forum to accelerate our progress
from being Disability Confident Committed to becoming a Disability Confident
Employer.

Have joined the Employers Initiative on Domestic Abuse (EIDA), to take action on
domestic abuse.

Be an accredited Living Wage Employer, because we believe our people deserve a
wage which meets their everyday needs.

Have signed the Menopause Workplace Pledge, committing to taking positive
action to make sure everyone going through the menopause is supported.

Have participated in the 10,000 Black Interns programme, offering three paid
internships for Black students and graduates.

Investing in our people

Our ambition to create a positive culture is also aligned to our commitment to
our customers, who trust us because we are experts in our field and help them
overcome their complex business challenges in GRC. To continue to support our
people to deliver excellent customer value, our People Strategy takes a holistic
approach to attracting, developing, and investing in talented people.



A Strategic Report  Our Governance Financial Statements Wilmington plc Annual Report and Financial Statements / 31

Sustainability
report continued

Investing in...

Learning and development

e Expanded our leadership and management development suite of learning to provide for aspiring managers through to our most experienced leaders.

e Introduced a Wilmington mentoring scheme to nurture our talent, carefully structured to cater to the diverse needs and aspirations of our people, offering both
formal and informal mentoring opportunities.

e Set standards of capability for sales, product, technical training, and customer success roles, providing visibility of what excellence looks like at every level.
Wellbeing

e Invested in providing dedicated focus to wellbeing with the appointment of our Engagement & Wellbeing Officer.

e Implemented a Continued Professional Development accredited programme for all leaders and managers focused on Wellbeing, as well as continuing to develop and
support our Mental Health First Aiders and Wellbeing Champions.

e Offering extensive wellbeing-orientated benefits including global employee assistance programme, digital GP and healthcare support.

Recognition and reward

e Continued embedding our pay fairly and pay for performance philosophy by providing managers a set of tools to apply our pay principles consistently and without
bias.

e Maintained Accredited Living Wage Employer status.
e Completed in-depth global gender pay gap reporting as part of our strategy for closing the gap.

e Completed a comprehensive review of employee benefits, enhancing our offering.
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Monitoring progress

We continue to grow and evolve cultural positivity throughout Wilmington, and
our approach highly values engagement and involvement from our people to help
us to shape and enhanced their experience at work. In FY23 89% of our people
globally participated in our annual employee engagement survey, sharing valuable
insights into the issues that matter most to them. This feedback is one of the tools
we use to monitor our performance in respect of strong employee experience, and
influences our People Strategy.

Additionally, data collected around diversity demographics as disclosed on page
28 and 30 allows us to monitor the diversity of our people. We use this data to
view the insights provided in the employee engagement survey through a diversity
lens, to measure inclusion.

We are pleased to have met our target to maintain or improve our engagement
scores against key areas of focus since the FY20 baseline year. Where a score has
been maintained but not improved against the prior year, we have focussed on
accelerating the drivers of this change identified in our People strategy. We have
also given increased focus to communicating the progress against our People
Strategy to our people, to ensure that our that our people know their feedback has
been heard, acted upon, and can see and feel the impact of our commitment to
cultural positivity.

Further details of our approach to employee engagement can be found in the Section
172 statement on page 23.

We work with suppliers who have innovative
approaches to sustainability

Our colleagues visited the apiary of the supplier of cleaning
services to our London office, whose landmark and most popular
sustainability initiative is adopting a beehive with every new
client. This initiative means that we support a bigger urban bee
population in London and enhance biodiversity further.

1. FY20-22: “People from all backgrounds are treated fairly at Wilmington”
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FY20 FY21 FY22 QEAPX]
Driver Outcome score score score [EILeIg)
At Wilmington, people of all
Diversity and backgrounds are accepted for
Inclusion who they are! 8.1 8.4 8.3 8.4

My manager or mentor

Training and encourages and supports my

Development development 7.4 7.7 7.8 7.9
Employee health and

Health and wellbeing is a priority at

Wellbeing Wilmington 6.3 7.8 7.4 7.4

B2 disability
B confident
COMMITTED

GOOD HEALTH
AND WELL-BEING

GENDER DEGENT WORK AND
EQUALITY ECONOMIC GROWTH

g | ol

Our work in this area contributes to: SDG 3 Good health and wellbeing, SDG 5 Gender
equality and SDG 8 Decent work and economic growth, with a focus on the below
sub-indicators:

e

3.4 By 2030, reduce by one-third premature mortality from non-communicable
diseases through prevention and treatment and promote mental health and wellbeing.

5.5 Ensure women'’s full and effective participation and equal opportunities for
leadership at all levels of decision making in political, economic and public life.

8.5 By 2030, achieve full and productive employment and decent work for all women
and men, including for young people and persons with disabilities, and equal pay for
work of equal value.

In FY23, we overhauled our employee engagement survey to streamline the format, making it easier to understand and simpler for our people to complete. As a result, the outcomes we measure were also refined
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Customer
empowerment

“We are committed to embedding
a customer-led approach to
product development and
delivery. Our customers directly
inform our agenda, and by
creating accessible, high value and
up to date products we empower
them to realise maximum value
from our offering.”

We have continued to invest in initiatives
that further build our customer
empowerment culture, in which every
individual involved in the product cycle

is mindful of customer needs, and those
needs are reflected from development to
delivery. The underlying principles of this
product cycle are accessibility, innovation
and agility, and strong customer
engagement.

We provide opportunities for all

How we are driving progress

Principles

Accessibility

Innovation and
agility

Strong customer
engagement

Outcomes

Our products are
accessible to all.

An embedded
dynamic product
management
approach that can
respond rapidly
to change whilst
maintaining high
quality outputs.

Customers directly
inform new product
development, and

we facilitate strong
communication
channels for customer
feedback.
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Investing in...

e  Sourced digital accessibility scanning tools and
developing processes to increase WCAG 2.1 compliance
across all sites, products, and associated collateral.

e Delivered Phase 2 of the Digital Accessibility Campaign,
providing live product audits, accessibility discovery
sessions, snapshot product audits, and awareness
raising events

e Implemented a single technology platform in each
division, with a shared infrastructure and common best
practice.

e  Our Wilmington Product Academy delivered bespoke
product training to our people.

e Embedded a philosophy of iterative product roll-outs to
produce relevant updates and stay close to change.

. Further enhanced data analytic capabilities to provide
high quality insight into our customers through real-time
performance monitoring and real-time user analytics.

Customer Advisory Groups (‘CAGs’) and customer feedback
mechanisms deployed for all key product groups, with
customer insight driving our development approach.

Our ambition to create an inclusive culture at Wilmington extends beyond our own
people, to the clients and customers we serve with products that are accessible

to all. At the heart of this ambition, and key to the ongoing success of our digital-
first model, is a high standard of digital accessibility across our product portfolio.
Therefore, as well as delivering our second successful Digital Accessibility
Campaign, we have progressed along our roadmap to achieving WCAG 2.1 AA
standards across our product portfolio.

Our accessibility agenda extends far beyond our digital assets, and is an integral part
of our wider Diversity and Inclusion strategy as discussed on page 28.

“l am very thankful to everyone who spent time with me during this experience; your knowledge and advice have been so valuable
and some | will never forget. | would also like to thank 10,000 Black Interns for connecting me with Wilmington plc and offering an
unforgettable experience.” — Tayo ryam People Team intern, and participant in the 10,000 Black Intern programme

Digital Accessibility
Campaign Phase 2
Highlights

. Four live product
audits, led by digital
accessibility experts

14 accessibility
discovery sessions,
exploring accessibility
best practice relating to
our products

Six ‘snapshot’ audits
of digital products,
providing insightful
recommendations for
improvements

Three awareness
events with thought
leaders and subject
matter experts.

1 REDUCED
INEQUALITIES

o
(=)

v

Our work in this area
contributes to the UN
goal SDG 10 Reduced
inequalities, with focus
on sub-indicator 10.2:
By 2030, empower

and promote the

social, economic and
political inclusion of all,
irrespective of age, sex,
disability, race, ethnicity,
origin, religion or
economic or other status.



A Strategic Report  Our Governance Financial Statements

Sustainability
report continued

Proactive
assurance

Ethical compliance

Responsible business practice is at the heart of our
strategy, and therefore we aim to instil a culture of
strong ethical compliance across the portfolio. Our ethics
policies are designed to provide clear and consistent
guidance to our people to ensure they contribute to
these high standards of ethical conduct, and are outlined
for all employees in our internal policies.

One of the key elements of our core value of cultural
positivity is that Wilmington reflects a safe and inclusive
working environment that encourages strong employee
engagement and participation by all. Management
encourages this by advocating universal openness and

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

Our work in this area contributes to
the UN goal SDG 16 Peace, justice
and strong institutions, with focus

on sub-indicator 16.6: Develop
effective, accountable and transparent
institutions at all levels.

transparency in respect of reporting non-compliance of
any form, with clear guidelines provided in the Group’s
ABC and whistleblowing policies. As we advocate high
standards of integrity internally, we echo this sentiment
in respect of our external stakeholders by taking a zero-
tolerance approach to any forms of unethical behaviour
within our wider operations and supply chains.

During the year we have:

e Reviewed and maintained the mandatory policy
acceptance process;

e Achieved >98% target for policy acceptance rate;

e Streamlined the content included in mandatory
compliance training to make it even more
impactful and effective; and

e Maintained the requirement to demonstrate a
commitment to responsible behaviour into our
supplier onboarding process.

Responsible digitisation

Our customers rely heavily on quality data and
advanced analytics provided by our Intelligence
division, and on reliable and engaging delivery formats
in our Training & Education division. This reliance
comes with positive assurance from our teams that
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we take a proactive approach to uphold the highest
standards of cyber security and data privacy.

Our digital assurance process is governed by skilled
individuals who maintain high levels of control and
compliance and implement best practice in this area.
We are also dedicated to helping our technology
experts continue to stay ahead of the ever-evolving risk
of cyber security, with continuous update training and
dedicated resources to enhance awareness.

We remain committed to the highest standards of
compliance in this area and in the year we achieved our
goals to deliver:

e >98% acceptance of cyber security, acceptable
use and data protection policies

e 0 ICO reportable phishing incidents resulting in
the loss of data; and

e 100% of internal products undergo continuous
penetration testing.

We engage our customers in projects to support local communities

Many hands make light work — just ask the RISE conference attendees who spent a productive hour, prior to the
kick-off our conferences, packing meals as part of a commitment to make a difference in local communities. With
music blaring, the volunteers worked in an assembly-line fashion to pack thousands of meals for local families

facing food insecurity. Roughly 40 volunteers joined in for the first packing event at the Social Determinants of
Health Policy Forum held in Washington, D.C. in late November 2022. In one hour, volunteers packed 15,684
meals that were sent to the Capital Area Food Bank. The second one-hour food packing event took place in early
April at the Summit on Social Determinants of Health. Thirty volunteers helped to pack 15,120 meals for the
people of Chicago.
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Environmental
responsibility

Our commitment to environmentally responsible
operations is an essential part of our contribution to
creating a healthy planet for our people, our partners
and our local communities to prosper. Our biggest
direct impacts on the planet come from resource use
and emissions from our offices, and we continue to
focus on transitioning to sustainable materials and
methodologies to reduce this impact.

1. Nil carbon emissions achieved without associated carbon offset
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Climate change, energy
and carbon reporting

In response to the climate crisis, we also
recognise the need to accelerate action
to ensure that our business plays an
active role in the global effort to address
the impacts of climate change and the
transition to a low carbon economy.

We maintain our commitment to carbon
neutrality by offsetting our Scope 1, 2
and controllable Scope 3 emissions,
through high quality accredited carbon
offset schemes focussed on biodiversity
protection and innovation in renewable
energy technologies.

We have set net-zero carbon targets
with a 2019 baseline year, aligned to

a 1.5°C trajectory, and have published
our carbon reduction plan to progress
against these goals. We have set
ambitious reduction targets in respect
of Scope 1 and 2 emissions well in
advance of 2050 and have worked hard
to set challenging targets in respect of
Scope 3 emissions despite the challenge
of managing emissions from sources we
do not directly control.

Our targets

Scope 1 and 2 emissions:
e Absolute! zero by 2028
Scope 3 emissions:

e Near term: reduce by 52% from
baseline by 2030

e Long term: Net zero by 2045

Our reporting on energy use and GHG
emissions is in line with the Streamlined
Energy and Carbon Reporting (‘'SECR’)
legislation. To reflect our commitment
to monitor, report and reduce our
environmental impact, we have also
increased the scope of our GHG
reporting to include Scope 1, 2 and 3
emissions in line with Science Based
Targets initiative recommendations.

Energy use and GHG emissions

have been assessed following the
ISO 14064-1:2018 standard and
using the 2023 emission conversion
factors published by the Department
for Environment, Food and Rural
Affairs (‘Defra’) and the Department
for Business, Energy, and Industrial
Strategy (‘BEIS’). The assessment
follows the market-based approach
for assessing Scope 2 emissions from
electricity usage. The operational
control approach has been used. All
Group entities have been included in
the assessment. Assurance over the
data used to calculate emissions has
been obtained from a reputable third-
party carbon assessment analyst. The
use of employee and turnover ratios
is important to reflect Wilmington’s
relative performance in relation to two
of the measures that fluctuate in line
with strategic business change.
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30 June 2019
Baseline Tonnes of

30 June 2021

30 June 2022

30 June 2023

Change since
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Change in

Global carbon footprint assessment CO2e Tonnes of CO2e Tonnes of CO2e Tonnes of CO2e baseline % the year %
Emissions from:

Scope 1 —direct emissions 77.45 32.21 8.14 6.30 (91.9) -22.6
Scope 2 - indirect emissions 422.14 168.74 28.80 33.15 (92.1) +15.1
Total Scope 1 and 2 emissions 499.59 200.95 36.94 39.45 (92.1) +6.8
CO2 employee ratio Scope 1 and 2 (tonnes of CO2 per employee) 0.59 0.24 0.04 0.05 (91.5) +25.0
CO?2 turnover ratio Scope 1 and 2 (tonnes of CO2 per £m revenue) 3.89 1.70 0.31 0.32 (91.8) +3.2
Scope 3 - other indirect emissions 3,400.20 983.87 1,399.51 1,411.32 (58.5) +0.8
Total (all Scope 1, 2 and 3) 3,899.79 1,184.82 1,436.45 1,450.77 (62.8) +1.0
Total UK energy consumption (kWh) 1,111,892 607,645 461,319 575,147 (48.3) +24.7
Total global energy consumption (kWh) 1,417,512 774,666 570,049 699,987 (50.6) +22.8

The CO2 emission have not been split out between UK and offshore, as it is impractical to do so.

Reducing our environmental impact

Our Group strategy to drive investment in our technological and data capabilities,
continues to have a significant impact on our ability to work in innovative ways that
reduce our environmental impact. As we continue to balance and embed our hybrid

also continually reviewing waste management with our landlords to reduce the
amount of our office waste going to landfill to 0%. Since 2021 we have reduced
the proportion of our waste that goes to landfill from 10% to 6% of our total.

working capabilities and our ability to operate remotely whilst maintaining strong
personal connections and high product quality, we have seen some fluctuation in our
environmental footprint. Our progress over time is positive, but we are also working
to reduce the impact of our digital footprint on the environment through energy
consumption. We have significantly reduced our emissions from travel since our
base year, but in 2023 our emissions from travel have increased compared to 2022.
We are therefore closely monitoring this, and considering further initiatives to adapt
our approach to travel in a way that allows us to reap the benefits of face-to-face
interaction whilst minimising the associated carbon footprint.

We provide our people with volunteer leave to
support causes important to them

“| used my volunteer days to be able to volunteer at the Commonwealth
Games in Birmingham in the summer. | was based in the main

Alexandra Stadium and worked as an Honorary Steward which included
meeting & greeting spectators, carrying out safety checks and generally
doing all | could to create a great atmosphere for people to watch the
events. Being based there also meant | could watch some world class
athletes competing which was a highlight too.” — DaW/Pow/ ICA

We are also committed to reducing waste, and to minimising the carbon footprint
associated with the disposal of waste we do produce. Along with the measures
set out in our waste management policy on the Wilmington plc website, we are
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The key activities we have implemented, and continue to develop, to reduce our
environmental impact since our 2019 baseline year include:

e Performed a comprehensive review of office premises to consolidate our
operations and improve efficiency, reviewing this regularly;

e Secured renewable tariffs for energy use at 100% of our occupied UK sites;

e Collaborated with landlords and fellow tenants to consider solutions to further
reduce environmental impact, for example, the installation of solar panels at
one of our UK occupied sites;

e Refurbished office sites to upgrade to energy efficient lighting solutions;

e Consolidated resource use with a focus on reducing single use plastic, and
facilitated more effective waste management;

e Sustained the digitalisation of products to reduce the need for travel and
improve efficiency of delivery;

e Increased the scope of employee engagement activities to raise awareness of
sustainability and encourage positive collective action;

e Updated our business travel policy to encourage the use of low carbon modes
of transport;

e Introduced an electric and hybrid salary sacrifice car scheme as an employee
benefit; and

e Introduced environmental commitments into our supplier code of conduct.

Further details of our response to climate change are outlined in our TCFD
reporting index on page 50-53.

12 RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION
AND PRODUCTION

CO | ©

Our work in this area contributes to SDG 12 Responsible consumption and production,
and SDG 13 Climate action, specifically 12.2: By 2030, achieve the sustainable
management and efficient use of natural resources and 12.5: By 2030, substantially
reduce waste generation through prevention, reduction, recycling and reuse.
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2021 waste disposal routes

. Recycling

. Incineration with energy recovery

Landfill

2022 waste disposal routes

. Recycling

. Incineration with energy recovery

Landfill

2023 waste disposal routes

. Recycling

. Incineration with energy recovery

Landfill

60%

30%

10%

65%

29%

6%

63%

31%

6%
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Overview

The Group performance was
strong during the year, driving
organic growth in revenue
and profit and reinforcing the
strength of the balance sheet,
reflected by the closing net
cash position.

Financial Statements

Wilmington plc Annual Report and Financial Statements / 38

Strong growth in revenue, profits

and cash

Adjusting items, measures
and adjusted results

In this Financial review reference is
made to adjusted results as well as
the equivalent statutory measures.
The Directors make use of adjusted
results, which are not considered to
be a substitute for or superior to IFRS
measures, to provide stakeholders
with additional relevant information
and enable an alternative comparison
of performance over time. Adjusted
results exclude amortisation of
intangible assets (excluding computer
software), impairments, other income
(when material or of a significant
nature) and other adjusting items.

Revenue

Group revenue increased 2.0% overall
and 6.7% on an organic basis, the
overall increase reflecting £0.3m of
foreign currency downside and the
impact of disposals. Full details can be
found in the Review of Operations.

Absolute variance Organic!

2023 2022 variance

£'m £'m £'m % %

Revenue 123.5 121.0 2.5 2.0% 6.7%

Adjusted profit before tax 24.3 20.7 3.6 17.6% 13.3%
Adjusted profit margin % 19.7% 17.1%

Variances described as ‘organic’ are calculated by adjusting the revenue change
achieved year-on-year to exclude the impact of changes in foreign currency
exchange rates and also to exclude the impact of changes in the portfolio from
acquisitions and disposals.

Operating expenses before amortisation of intangible
assets (excluding computer software) and impairments

Operating expenses before amortisation of intangible assets (excluding computer
software) and impairments were £99.4m (2022: £99.4m), flat year on year.

Within operating expenses, staff costs increased £1.1m to £56.3m (2022:
£55.2m). This net increase reflects the inflationary pay rise at the beginning of
the year. The increases were partly offset by salary cost savings generated from
a reduction in headcount post disposals. Share based payment costs increased
£0.3m due to the 2023 SAYE scheme which commenced in the year.

Non-staff costs decreased by £1.1m to £43.1m (2022: £44.2m), reflecting the
costs saved due to the sale of Inese and the reduction in amortisation of computer
software within intangible assets year on year.



Financial Statements

Our Governance

A Strategic Report

Financial
review continued

Unallocated central overheads

Unallocated central overheads, representing Board
costs and head office salaries, as well as other centrally
incurred costs not recharged to the businesses,
decreased £0.8m year-on-year to £3.7m (2022: £4.5m).

Adjusted profit before tax
(‘adjusted PBT’)

As a result of increased revenue and a continued
focus on operational efficiency and cost
management, adjusted profit before tax, which
eliminates the impact of amortisation of intangible
assets (excluding computer software), impairments,
other income and other adjusting items, was up
17.6% to £24.3m (2022: £20.7m).

Adjusted profit margin (adjusted PBT expressed as
a percentage of revenue) also increased to 19.7%
(2022: 17.1%).

Amortisation excluding computer
software, impairment charge and
other income

Amortisation of intangible assets (excluding
computer software) was £2.4m (2022: £2.4m)
representing intangible assets acquired as part of
prior year acquisitions.

Other income represents the net gain of £2.2m from
the disposal of Inese.

Adjusting items within operating
expenses

Adjusting items within operating expenses of £0.1m
(2022: £0.1m) are those items that are one off in
nature and which do not represent the ongoing trading
performance of the business.

Operating profit (‘EBITA’)

Operating profit was £23.8m (2022: £37.0m). The
large decrease is driven by the £16.3m gain of the
sale of AMT and La Touche (Inese sale: £2.2m for

FY23 comparison) and the adjusting other income

(profits on sale of property) all in the prior year.

Net finance costs

Net finance income up £1.2m to £0.2m (2022: net
finance costs of £0.9m), primarily related to the
interest received on the large cash balance the Group
maintained during the full year.

Profit before taxation

Profit before taxation was £24.0m (2022: £36.1m); a
reconciliation of this to adjusted profit before tax can
be found in note 2.

Taxation
The tax charge for the year was £3.8m (2022: £3.3m)

reflecting an effective tax rate of 15.9% (2022: 9.1%).

The increase in the tax rate year-on-year reflects the
nature of other operating income and adjusting items,

specifically the gain on disposal of businesses in 2022

vs 2023 which were not subject to corporation tax.
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The underlying tax rate which ignores the tax effects
of adjusting items has risen slightly to 22.3% (2022:
21.0%). The increase reflects the UK corporation tax
increase from 19% to 25% in April 2023, one quarter
of which applies to FY23.

Earnings per share

Adjusted basic earnings per share increased by 15.2%
to 21.49p (2022: 18.66p), due to the increase in
adjusted profit before tax, offset by a slight increase in
the underlying tax rate (see above) and an essentially
unchanged number of issued ordinary shares (see
below). Basic earnings per share was 22.94p (2022:
37.46p) in the prior year, reflecting the decrease in
profit after tax.

Continuing adjusted basic earnings per share,
excluding the results of sold and closed businesses,
increased by 27.2% to 21.27p (2022: 16.72p), see
reconciliation below.

2023 2022
£'m £'m

Adjusted earnings (note 9) 18.9 16.3
Remove profit after tax of sold and closed businesses (0.2) (1.7)
Continuing adjusted earnings 18.7 14.6
Number Number Variance
Weighted average number of ordinary shares (note 9) 88,027,119 87,632,022
Continuing adjusted basic earnings per share 21.27p 16.72p 27.2%
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Dividend

A final dividend of 7.3p per share (2022: 5.8p) will be
proposed at the AGM. This will give a full year dividend
up 22% to 10.0p (2022: 8.2p) and dividend cover of 2.1
times (2022: 2.3 times).

If approved it will be paid on 28 November 2023 to
shareholders on the register as at 3 November 2023 with
an associated ex-dividend date of 2 November 2023.

Balance sheet

Non-current assets

Goodwill at 30 June 2023 was £60.6m (2022:
£61.1m). A weakening US Dollar led to a decrease
in the Sterling value of the US Dollar portion of the
Group’s goodwill.

Intangible assets decreased by £3.7m to £5.7m (2022:
£9.4m) due to amortisation of £4.1m, partly offset by
additions of £0.6m within computer software reflecting
the Group’s continued strategy to invest in the existing
businesses to fuel organic growth. Additions reflect
the continued investment in Wilmington's digital
transformation. The remaining decrease reflects
exchange translation differences.

Property, plant and equipment increased by £0.1m

to £7.0m (2022: £6.9m). This is attributable to the
£1.9m increase in the right of use assets due to the
new France and USA leases entered into during the
year, together with £0.5m of other additions, offset by
depreciation of £2.3m.

Deferred consideration receivable

The deferred consideration receivable balance of
£1.9m (2022: £1.7m) relates to the disposal of ICP
in July 2018 and the deferred consideration from the
sale of Inese (see note 10), with £1.1m recognised
within non-current assets and the remaining £0.8m
recognised within current assets.

Trade and other receivables

Trade and other receivables remained relatively
constant at £27.4m (2022: £27.1m).

Current tax liability

At 30 June 2023 the Group recognised a liability
relating to current tax of £0.1m (2022: asset
£1.3m). The net liability position reflects a slight net
underpayment position.

Trade and other payables

Trade and other payables increase by £5.7m to
£56.0m (2022: £50.3m). Within this, subscriptions
and deferred revenue increased by £2.3m or 7.1% to
£33.7m (2022: £31.4m), the rest of the increase is
due to payment timings. This increase in subscriptions
and deferred revenue was driven mostly by the
growth of subscription services in the year.

Provisions

Provisions were £1.2m (2022: £1.5m), relating wholly
to future committed costs associated with the closed
portion of the head office space.

Net cash, lease liabilities and
cash flow
Net cash, which includes cash and cash equivalents,

cash classified as held for sale, bank loans and bank
overdrafts, and lease liabilities, was £35.0m (2022:
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£13.0m). This significant net cash position is driven
by a strong trading performance delivering improved
profits and effective cash management as well as a
cash inflow associated with the sale of Inese.

Lease liabilities decreased to £7.2m (2022: £7.5m).
£2.1m cash payments in relation to contractual lease
obligations were made during the year reducing the
balance, offset by the new France and USA leases
mentioned above and £0.2m of notional interest on
lease liabilities reported within net finance costs.

Cash conversion remained strong at 138% (2022: 114%).

Share capital

In October 2022 Wilmington issued 340,052 ordinary
voting shares to satisfy the Company’s obligations
under its Performance Share Plan.

During the year 30,215 shares held by the Employee
Share Ownership Trust (‘ESOT’) were used to satisfy
the Company’s obligations under the SAYE Plan. At
30 June 2023, the ESOT held 352,651 shares (2022:
403,782) in the Company, which represents 0.4%
(2022: 0.5%) of the called up share capital.

60,762 shares held in treasury were used to satisfy
the Company’s obligations under the SAYE Plan
during the year. At 30 June 2023, 5,208 shares (2022:
65,970) were held in treasury, which represents 0.1%
(2022: 0.1%) of the share capital of the Company.

Guy Mllwa rd
Chief Financial Officer
22 September 2023
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Risks and uncertainties
facing the business

ldentifying and
managing our risks

Responsibility for the Group’s system of risk management and
internal controls ultimately lies with the Board. Risk identification,
assessment and management are central to the Group’s internal
control environment, and risk management is recognised as an
integral element of the Group’s operating activities.

The Board is also responsible for determining the Group’s appetite

for risk, and the acceptable level of risk that can be taken on by

the Group and its individual operating entities when assessing its
strategic objectives ("Wilmington risk appetite’). The Board sets and
clearly communicates its local risk appetite to the business leaders
responsible for executing their activities in various locations across
the global portfolio. The guidelines set in response to the Group’s risk
appetite are complemented by the Group’s comprehensive portfolio of
policies governing conduct, including its Anti-Bribery and Corruption
(‘ABC’) and Modern Slavery guidelines, and in accordance with
delegated authority limits. The Group’s risk assessment covers a three
year period, as is consistent with the period of assessment used in its
strategic planning process and viability review.

The Wilmington Executive Committee coordinates and facilitates

the risk assessment process on behalf of the Board. The Executive
Committee reports directly to the Board using a combination of
structured formal interviews, monthly operational updates, site visits,
‘bottom up’ reporting and registers (together, the ‘risk assessment).
The risk assessment covers both external and internal factors and
the potential impact and likelihood of those risks occurring. Twice per
annum the Audit Committee discusses the report received from the
external auditor regarding their review and audit procedures, which
include, comments on their findings on internal control and risks.
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Once identified, risks are reviewed and then incorporated into formal
risk registers held at both a Group and entity level, which evolve to
reflect any changes to identified risks and the emergence of any new
risks. Where it is considered that a risk can be actively mitigated to
the benefit of the business, responsibilities are assigned, and action
plans are agreed.

As well as assessing ongoing risks the Executive Committee
considers how the business could be affected by any emerging risks
over the long term. Emerging risks are those which may develop
but have a greater uncertainty attached to them. Twice per annum
Managing Directors (‘MDs’), and Heads of Group Functions are
asked to highlight any new or emerging new risks; these are then
reported to the Board and monitored on an ongoing basis.

Our risk assessment process provides a clear framework for
identifying and managing risk, both at an operational and
strategic level, and has been designed to be appropriate to the
ever-changing environments in which we operate.

Risk management structure, roles
and responsibilities

The Board regularly reviews the Group’s key risks and
is supported in the discharge of this responsibility
by various committees, specifically the Audit
Committee. The risk management roles and
responsibilities of the Board, its committees

and business management are set out below,

and all these responsibilities have been met
during the year.
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A Strategic Report

Risks and uncertainties
facing the business continued

Board Responsibilities

Ultimate responsibility for e Approve the Group’s strategy and objectives
risk management e Determine Group appetite for risk in achieving its

e strategic objectives

control

Audit Committee
Supporting the Board

Responsibilities

Executive Committee Responsibilities

Ongoing review and e Strategic leadership of the Group’s operations

e Supports the Board by monitoring risk and reviewing the
effectiveness of Group internal controls, including systems
to identify, assess, manage and monitor risks

Actions

e Establish the Group’s systems of risk management and internal

Actions

of mitigations
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e Assess managements strategic decisions in the context of the Group’s risk appetite
e Receive regular risk updates from the businesses

e Receive regular reports on the internal and external audit and other assurance activities
e Determine the nature and extent of the principal Group risks and assess the effectiveness

e At least annually review the effectiveness of risk management and internal control systems
e Review the adequacy of the Group’s key conduct policies

Actions

e Review of risk management and assurance activities and processes

control e Ensure that the Group’s risk management and other policies are e Respond to notifications of changing and emerging risks within its area of business responsibility
e Govern monthly/quarterly finance and performance reviews

implemented and embedded
strategic objectives

management processes

Senior Leadership Responsibilities

Team e Maintain an effective system of risk management and internal
Ongoing risk control within their function/operating company
assessment

e Monitor the application of risk appetite and the effectiveness of risk

e Maintain strong and timely communication with the Executive

e Escalate key risks to the Board

e Monitor the discharge of responsibilities by operating entities

Actions

e Review mitigation plans

Committee in respect of emerging and changing risks

Wilmington risk appetite

The Group’s approach is to minimise exposure to
reputational, financial and operational risk, whilst
accepting and recognising a risk/reward trade-off in
the pursuit of its strategic and commercial objectives.

The provision of solutions primarily to the
Governance, Risk and Compliance markets means that
the integrity of the business and its brands is crucial
and cannot be put at risk. Consequently, it has zero

tolerance for risks relating to non-adherence to laws
and regulations (‘unacceptable risk’). The business,
however, operates in a challenging and highly
competitive marketplace that is constantly changing
not just in regulation and legislation but also for new
technology and process innovation.

It is therefore part of day-to-day planning to make
certain financial and operational investments in
pursuit of growth objectives, accepting the risk that
the anticipated benefits from these investments may

e Consider emerging risks in the context of the Group’s e Review key risks and mitigation plans and consolidate Group risks
Review the three year strategic plan
Review results of assurance activities

e Regularly review operational, project, functional and strategic risks

e Plan, execute and report on assurance activities as required by entity, region or group

not always be fully realised. Its acceptance of risk
is subject to ensuring that potential benefits and
risks are fully understood and sensible measures to
mitigate risk are established.
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Risks and uncertainties

facing the business continued

Climate change

The Group recognises that the global climate crisis is a significant driver of future
socio-economic and environmental change, and accordingly presents potential risk
to the Group’s ability to deliver its strategic objectives.

In the 2022 risk assessment and strategic planning processes, the Group
conducted a detailed review of the potential risks that may arise as a result of
climate change. Following the review management concluded that impacts of
climate change should continue to be high on the agenda of its strategic planning
and risk assessment processes, but should not be classified as a discrete principal
risk, justified by two key outcomes:

1. The review demonstrated that the Group’s business model and strategy have an

inherent resilience to the impacts of climate change for the following reasons:

e Lack of direct reliance on the natural resources impacted most heavily by
climate change to deliver its products;

e Proven agility and resources to facilitate relocation of operations and events
or transition to digital alternatives if an extreme climate event occurs;

e Presence across different markets in different locations and no significant
customer concentration in the sectors at most risk of severe disruption from
climate change; and

e Strong alignment of its core offering to potential transition impacts
specifically in relation to new policy, regulatory change, and data and
information insights and analysis.

The business risks associated with climate impacts identified in the review

are strongly aligned to those that already sit on the Group’s risk register.

The potential for climate change to significantly disrupt the Group’s operations
would manifest itself either through physical disruption to our people,
customers, suppliers and their working environments or through market
disruption triggered by the transition to a low carbon economy. The risks
associated with these disruptions are specifically addressed by our existing
principal risks, and therefore the Board gained comfort that the management
of climate change risks is well aligned to, and can be effectively integrated
with, the existing principal risk mitigation strategies.
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Risks and uncertainties
facing the business continued

Details of the specific impacts considered and how these align to our A
existing principal risk mitigation strategies are disclosed on pages
41 to 49.
Principal risks and uncertainties £ 8
During the year the Directors have carried out an assessment of TR
the principal risks facing the Group — including those that would
threaten its business model, future performance, solvency or
reputation. The ten key risks and uncertainties relating to the
Group’s operations, along with their potential impact and the
mitigations in place, are set out below. There may be other risks and
uncertainties besides those listed below which may also adversely -
affect the Group and its performance. More detail can be found in g § 8
the Audit Committee report on pages 68 to 70. g g %
As part of their assessment, the Directors reviewed the principal = f
risks in the context of their potential impact on the Group’s ability to
achieve its strategic objectives as set out on pages 38 to 40.
The Group’s sustainability strategy defines the responsible business
culture advocated by the Board that directly contributes to the
effective management of the Group’s risks, helping to enhance the
delivery of its broader strategic objectives. Therefore the four pillars 2 X
of the sustainability strategy have been mapped to any principal 9 N
risks for which the associated activities contribute a valuable v
element of the mitigative action, being: Cultural positivity (‘CP’),
Customer empowerment (‘CE’), Environmental responsibility (‘ER’)
and Proactive Assurance (‘PA’).
In summary, our principal risks in the context of the st.rategic goals Financial impact .
and viability review are mapped over a three year period as follows:
Low Medium High
<f£1lm £1-2m >f2m
1.  Market and innovation 6.  Technology and speed of change
2. Lack of changes to regulations and legislation 7.  Remoteness of operations and globalisation
3. People 8. Dependency on key data sources
4. Intellectual property rights infringement 9.  Major incidents
5. Failure or significant interruption to IT systems 10. Reputational risk.

causing disruption to client service
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Risks and uncertainties
facing the business continued

Key risk 1. Market and innovation
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Key risk 2. Lack of changes to regulations and legislation

Supporting sustainability pillar(s): @

Description

The specialist markets we serve are highly competitive; these markets experience growth, decline,
consolidation and disruption which change customer needs and preferences.

These factors combined mean that if we do not continually innovate and invest in our business we will
not deliver the organic growth required to maintain acceptable margins and best in class returns over
the long term.

Mitigation
Product management is a key area of focus for the progression of the Group’s strategic objectives.

The Group has a dedicated New Product Development (‘NPD’) framework, managed by an Investment
Committee. The objectives of the Committee are to actively encourage innovation whilst maintaining
strong governance and rigour around internal investment and provide detailed post-investment
appraisal.

Depending on the size of the initiatives, Board or Investment Committee approval is required to ensure that the
Group's significant projects are aligned to the overall strategy.

Within the NPD framework, we have implemented a methodology which involves stripping back
requirements to the ‘minimum viable product’ which serves the fundamental needs of our customers
and then adopting ‘Customer Advisory Groups’ to learn what additional features would be of value to
our customers. This iterative roll-out process ensures more effective and focussed product development
that continually responds to customer needs.

This approach has proven highly effective in the ongoing development of our hybrid delivery model, and in
respect of product enhancements that differentiate our offering and define our competitive advantage.

Change since 2022

Same risk =

Supporting sustainability pillars

Supporting sustainability pillar(s): @

Description

Wilmington's businesses operate in the GRC markets. The product portfolio is therefore heavily centred
around helping customers manage the operational complexity and increased risk caused by wide-
ranging laws, regulations and legislation.

Changes to the regulatory landscape offer opportunities for Wilmington to leverage its knowledge and
expertise to assist clients and customers with the change.

A lack of regulatory change would reduce new opportunities for growth and demand for existing
products and services.

Mitigation
We actively monitor Government regulatory bodies and relevant committees to ensure that we

understand the future landscape. This enables us to position both our existing and new products and
services to help better deliver to our clients and customers.

Local plans are updated as part of the internal strategic planning process to enable us to respond
quickly to market information and economic trends. Continual monitoring of market conditions and
market changes against our Group strategy, supported by the reforecasting and reporting in all of our
businesses, is key to our ability to respond rapidly to changes in our operating environment.

The ongoing volatility of the global economy, and associated societal impacts, indicates that continued
regulatory and legislative change is likely in the short to medium term. However, the Group continues to
innovate and diversify its product portfolio by offering more value-added products which are less dependent
on changes in regulation. A core focus of our model, and a key characteristic of our business, is our ability to
leverage our strengths to quickly adapt to changing customer requirements. This agility has underpinned the
agility of our business model to continue to deliver growth during periods of significant uncertainty and change.

Change since 2022

Same risk =

Cultural Positivity ‘ Proactive Assurance @ Customer Empowerment Environmental Responsibility
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Risks and uncertainties
facing the business continued

Key risk 3. People
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Key risk 4. Intellectual property rights infringement

Supporting sustainability pillar(s):

Description

The implementation and execution of our strategies and business plans depend heavily on our ability
to recruit, motivate and retain a diverse workforce of skilled employees and management — particularly
senior management, subject matter experts and those with technology and data analytics capabilities.

An inability to recruit, motivate or retain such people could adversely affect our business performance.

Failure to recruit and develop a diverse talent base for the Group that does not reflect the diversity
of the customers we serve could also adversely affect our reputation and business performance
Mitigation

We advocate positive employee experience as a core priority for all parts of our business, and we have
a comprehensive People strategy to support this ambition.

The work of our People team covers an extensive range of issues that contribute to the development
of a positive culture that is vital as we attract, retain and develop talent.

The work of the People team, with the sponsorship of the Board and the Executive Committee, delivers

a wide range of services to enhance employee experience. These are underpinned by dedicated strategies

that drive progress across the following key areas of focus:
e Diversity and Inclusion;

e  Reward and recognition;

e  Talent acquisition and development;

e  Wellbeing; and

e Engagement.

The Group operates a competitive remuneration package that is enhanced by share plans for certain
senior management, and also operates a Save As You Earn scheme for UK employees to further align the
interests of employees and shareholders.

Change since 2022
Same risk =

Supporting sustainability pillars

Supporting sustainability pillar(s):

Description

Protection of our intellectual property builds competitive advantage by strengthening barriers to entry.
Our intangible resources include data, processes, technological know-how, branding and our workforce.

Intellectual property rights are integral to theGroup’s success.
Mitigation

We take a zero tolerance approach to any intellectual property infringement and will take all necessary
action to enforce our rights and proactively identify infringements.

Wilmington'’s policy is to litigate against any infringement of our intellectual property rights.

Operating businesses are actively encouraged todevelop and protect the know-how in local
jurisdictions.

Change since 2022

Same risk =

Cultural Positivity ‘ Proactive Assurance @ Customer Empowerment Environmental Responsibility
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Risks and uncertainties
facing the business continued

Key risk 5. Failure or significant interruption to IT systems causing
disruption to client service
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Key risk 6. Technology and speed of change

Supporting sustainability pillar(s):

Description

Major failures in our IT systems may result in client service being interrupted or data being lost/
corrupted causing damage to our reputation and/or a decline in revenue.

There is a risk that a cyber attack on our infrastructure by a malicious individual or group could
be successful and impact critical systems used across the Group.

Mitigation

Our IT infrastructure is supported by a UK based third-party specialist, and is consistently reviewed and
improved to ensure the best quality experience for both our employees and our customers. As part of
the management strategy we have a shared hosting facility for our internal systems, giving us Tier 3
and ISO 27001 data centres for extra security and a common disaster recovery position.

We continued to focus on recruitment, retention and training of highly skilled internal IT and data
specialists to ensure we demonstrate best practice service management.

We continue to roll-out mandatory cyber security training for all staff to increase the awareness of this
increasing threat. In addition, our outsourced IT infrastructure partner proactively monitors our network
periphery for potential cyber-attacks. We also run education and simulations of cyber-attacks for staff
to further increase awareness and reduce this risk.

Specific back-up and resilience requirements are built into our systems and we are increasingly
becoming more cloud based.

Our critical infrastructure is set up so far as is reasonably practical to prevent unauthorised access and
reduce the likelihood and impact of a successful attack.

Business continuity and disaster recovery plans are in place and are assessed continually to ensure that
they cover the residual risks that cannot be mitigated.

The Group also outsources the hosting of all websites improving resilience, efficiency and scalability.

Change since 2022

Same risk =

Supporting sustainability pillars

Supporting sustainability pillar(s):

Description

Digital and technological transformation is now moving at a fast pace across the globe, disrupting value
chains and transcending the traditional ways of conducting business.

Digitisation continues to drive significant change in our customers’ business models, and in their
appetite for products that align to these changes. Although digital and technological transformation
offers Wilmington opportunities for growth and value creation, it comes with its own set of challenges
and risks.

The emergence of generative Al tools to create appealing products poses a risk. The power of Al to
swiftly generate innovative offerings that some customers find attractive poses a threat for Wilmington.

Mitigation

Our NPD process described in key risk 1 enables and encourages product innovation throughout our
business. This has improved our rate of innovation to deliver ‘client centric’ products.

Our Technology and Data teams have a significant range of valuable experience, including that gained
in mature digital organisations. We actively deliver projects in an ‘agile’ fashion using strong product
management methodologies.

The rapid digitisation of our business in response to the Covid-19 pandemic demonstrated our ability

to rapidly adapt to change in this area. The lessons learnt in that period of rapid transformation continue
to guide our strategies for future development and effective mitigation of the risk that we will be
challenged by rapid technological change.

Change since 2022

Same risk =

Cultural Positivity ‘ Proactive Assurance @ Customer Empowerment Environmental Responsibility
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Risks and uncertainties
facing the business continued

Key risk 7. Remoteness of operations and globalisation
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Key risk 8. Dependency on key data sources

Supporting sustainability pillar(s):

Description

A key operational risk emanates from the remoteness of operations away from key management
personnel, and from the increasing global spread of our businesses.

There is a currency risk from operating in a large number of countries.

Mitigation

Control is exercised locally in accordance with the Group’s policy of autonomous management. We seek
to employ high quality local experts.

The Executive Committee ensures that overall Group strategy is fulfilled through ongoing review of the
businesses. The creation of centrally managed and divisional level oversight of finance, technology and
people strategies provides a central insight into local operations and allows more central control than
would be possible with geographically distributed functions.

We manage currency risk in local operations by matching revenue and cos