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Result of strategic review and COVID-19 update

Euromoney has concluded that shareholder value is best served by
continuing to own its Asset Management segment, following a strategic
review instigated in September 2019. The focus is on bringing it back into
growth, with opportunities to develop new products and leverage data
already captured. It is now very unlikely that events scheduled for the
group’s Q4 will take place. These are now excised from our forecasts, with
a £34m top-line impact. Further cost actions are being takenand the group
remains on a strong financial footing. Interims are now set for 4 June.

Revenue PBT* EPS* DPS P/IE Yield
Year end (£m) (m) (p) (p) (x) (%)
09/18 390.3 99.9 73.6 32.5 1.5 3.8
09/19 401.7 104.6 7.7 33.1 10.9 3.9
09/20e 335.5 50.0 37.0 18.8 23.0 2.2
09/21e 400.0 84.0 62.2 26.7 13.7 3.1

Note: *PBT and EPS are normalised, excluding amortisation of acquired intangibles,
exceptionalitems and share-based payments.

Further adjustments to forecasts

Asset Managementnow stays within the group and there will be a greater focus on
collaboration between Institutional Investor and the research businesses, NDR and
BCA, as well as on organic productdevelopment. There are further opportunities to
develop the brands in Asia and in packaging data gleaned by Institutional Investor,
such as that on asset allocation decisions. The COVID-19 impact is still mainly
beingfeltin the Events segmentand, in line with managementguidance, we have
again adjusted our forecasts, taking £34m off FY20e revenue. The associated
gross profitis £18m, but there is a further £7m of irrecoverable costs, resulting in
our FY20 PBT forecast coming back to £50.0m from £75.0m after the March
COVID-19 update. We have also taken a more cautious stand on the following year
until there is greater clarity regarding how businesses will adaptoperationally,
particularly in respect of travel and face-to-face meetings. Our FY21e PBT moves
to £84.0m from £104.0m. The experience to date on subscriptions (over 70% of
FY20 forecast revenue)is that renewals have held up well, but that the sales cycle
for new conversionsislonger.

Resilient balance sheet

The group had £8.0m net cash at end March (from £12.2m at end February), with
funding in place of £188m through to December2022. We expect the group to have
around £44m of net debt at the Septemberyear-end (was £40m), given reduced
capital spend and the intended absence of an interim dividend payment, and be
broadly cash neutral the following year. Payment of a final dividend in respect of
FY20 will be decided on in November, dependenton the outlook at that point.

Valuation: Remains deeply discounted

Euromoney’s share price remains c 40% below highs of around £15 priorto the
strategic review announced in September. The stock now stands at a discountof
around ¢ 36% to peers across EV/EBITDA and P/E metrics (although not all
forecasts are yet adjusted for the full COVID-19 impact), despite the intrinsically
strong business model with a high level of recurring revenue in the mix.
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Exhibit 1: Financial summary

£m 2018 2019 2020e 2021e
30-September IFRS IFRS IFRS IFRS
PROFIT & LOSS
Revenue 390.3 4017 3355 400.0
Costof Sales (63.5) (60.0) (50.3) (60.0)
Gross Profit 326.8 3417 285.1 340.0
EBITDA 105.0 108.2 58.5 946
Operating Profit (before amort. and except.) 1016 105.4 52.6 87.0
Intangible Amortisation (22.7) (25.1) (25.6) (25.6)
Exceptionals 814 0.0 0.0 0.0
Capital Appreciation Plan 0.0 0.0 0.0 0.0
Operating Profitbefore ass's & fin. exceptls 160.3 80.3 27.0 614
Associates 0.1 0.1) 0.0 0.0
Net Interest (1.8) 0.7) (2.5) (2.9)
Exceptional financials (6.6) 0.0 0.0 0.0
Profit Before Tax (nom) 99.9 104.6 50.0 84.0
Profit Before Tax (FRS 3) 152.0 79.5 244 584
Tax (20.6) (20.8) (10.0) (16.8)
Profit After Tax (norm) 79.3 83.8 40.0 67.2
Profit After Tax (FRS 3) 102.5 58.7 144 416
Average Number of Shares Outstanding (m) 1074 107.6 107.6 107.6
EPS - normalised (p) 736 7.7 37.0 62.2
EPS - (IFRS) (p) 122.2 544 13.3 386
Dividend per share (p) 325 3341 18.8 26.7
EBITDA Margin (%) 26.9 26.9 174 237
Operating Margin (before GW and except.) (%) 26.0 26.2 15.7 21.7
BALANCE SHEET
Fixed Assets 616.5 4339 4268 401.0
Intangible Assets 588.2 4054 397.3 3764
Tangible Assets 24.0 23.2 242 194
Investments 43 53 53 53
CurrentAssets 165.7 3974 3742 428.3
Stocks 0.0 0.0 0.0 0.0
Debtors 68.3 49.0 50.3 60.0
Cash 783 50.1 26.9 714
Other 19.1 2984 296.9 296.9
Current Liabilities (262.2) (273.2) (197.3) (218.0)
Creditors (262.2) (273.2) (197.3) (218.0)
Shortterm borrowings 0.0 0.0 0.0 0.0
Long Term Liabilities (414) (31.7) (191.6) (120.4)
Long term borrowings 0.0 0.0 (71.2) (71.2)
Other long term liabilities (414) (31.7) (120.4) (49.2)
Net Assets 4786 5264 4120 4909
CASH FLOW
Operating Cash Flow 108.6 924 473 99.9
Net Interest (2.8) (0.2) 0.1 (0.4)
Tax (38.9) (38.4) (27.8) (14.8)
Capex (4.9) (10.0) (6.2) (10.9)
Acquisitions/disposals 1958 (48.4) (15.8) 0.0
Equity Financing / Other 2.7 19 0.0 0.0
Dividends (34.2) (35.8) (20.7) (294)
Net Cash Flow 226.2 (28.5) (23.2) 445
Opening netdebt/(cash) 154 6 (78.3) (50.1) 443
Redemption of pref 0.0 0.0 0.0 0.0
Other 0.0 0.3 (71.2) 0.0
Closing netdebt/(cash) (78.3) (50.1) 443 (0.2)

Source: Company accounts, Edison Investment Research
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This report has been commissioned by Euromoney Institutional Investor and prepared and issued by Edison, in consideration ofa fee payable by Euromoney Institutional Investor. Edison nvestment Research standard
fees are £49,500 pa for the production and broad dissemination of a detailed note (Oufook) following by regular (typically quarterly) update notes. Fees are paid upfont in cash without recourse. Edison may seek
additional fees for the provision of roadshows and related IR services for the client but does not get remunerated for any investmentbanking services. We never take paymentin stock, options or warrants for any of our
services.

Accuracy of content: Allinformation used in the publication of this report has been compiled from publicly availa ble sources that are believed b be reliable, however we do not guarantee the accuracy or completeness of
this report and have not sought for this information to be independently verified. Opinions contained in this report represen t hose of the research department of Edison at the ime of publication. Forward-looking information
or statements in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve known and unknown risks, uncertainties and other
factors which may cause the actual results, performance or achievements of their subject matter i be materially differentfrom current expectatons.

Exclusion of Liabilty: To the fullest extent allowed by law, Edison shall notbe liable for any direct, indirect or consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising outor in
connection with the access to, use of or reliance on any information contaned on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in the report may not be eligible for sale inall jurisdictions or to certain categories of
investors.

Investment in securities mentioned: Edison has arestrictive policy relating to personal dealing and conflicts of interest. Edison Group does notconduct any investmentbusiness and, accordingly, does n otitself hold any
positions in the securities mentioned in tis report. However, the respective directors, officers, employees and contractors of Edison may have a posttion in any or related securities menfoned in this report, subject o
Edison's policies on personal dealing and conficts of interest.

Copyright: Copyright 2020 Edison Investment Research Limited (Edison).

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate Authorised Re presentative (1252501) of Crown Wealth Group Pty Ltd who holds an Australian Financial
Services Licence (Number: 494274). This research is issued in Australia by Edison AU and any access to i, is intended only for "wholesale clients" within the meaning of the Corporations Act 2001 of Australia. Any advice
given by Edison AU is general advice only and does not take into accountyour personal circumstances, needs or objectives. You should, before acting on this advice, consider the appropriateness of e ad vice, having
regard to your objectives, financial stuation and needs. Ifour advice relates to the acquisition,, or possible acquisition, of a particular financial product you should read any relevant Product Disclosure Statementor ke
instrument.

The research in this document is intended for New Zedand resident professional financial advisers or brokers (for use in their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for e
purpose of the Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation or inducement to buy, sel, subscribe, or underwrite any securities mentioned or in the
topic of this document. For the purpose of the FAA, the content of this report is of a general nature, is intended as a source of general informaton only and is not intended to constitute a recommendation or opinion in
relation to acquiring or disposing (including refraining from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the extentthat it contains any financial advice, is
intended only as a “class service” provided by Edison within the meaning ofthe FAA (i.e. withouttaking into account the particular financial situation or goals of any person). As such, it should not be relied uponin making
an investment decision.

This document is prepared and provided by Edison for information purposes only and shoud notbe construed as an offer or solicitation for investment in any securities mentioned or in the topic of this document. A
marketing communication under FCA Rules, this documenthas not been prepared in accordance with the legal requirements designed © promote the independence of investment research and is notsubject toany
prohibition on dealing ahead of the dissemination of investmentresearch.

This Communication is being distrbuted in the United Kingdom and is directed only at () persons having professional experie nce in matters relating to investments, i.e. investment professionals within he meaning of Artide
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPO") (i) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49
of the FPO and (ji) persons to whom it is otherwise lawful to distribute it. The investmentor investment activity to which this document relates is available only to such persons. Itis not intended thatthis documentbe
distributed or passed on, directly or indirectly, to any other class of persons andin any eventand under no circumstances should persons of any other description rely on or act upon the contents of this document.

This Communication is being supplied to you solely for your infoomaton and may not be reproduced by, further dstributed to or published in whole or in part by, any other person.

Edison relies upon the "publishers' exclusion” from the definition of investmentadviser under Section 202(a)(11) of e Inve stment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide

publication of general and regular circulation offering impersonal investment-related advice, not tailored toa specific investment portfolio or the needs of current and/or prospective subscribers. As such, Edison does not

offer or provide personal advice and te research provided is for informational purposes only. No mention of a particular security in this report constitutes a recommendation to buy, sell or hold thator any security, or that
any particular security, portfolio of securties, transaction or investment strategy is suitable for any specific person.
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