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*From 2015, B&Cie separates its investment recommendations into Core Holdings (higher organic growth potential, high free cash flow, ROCE in excess of the cost of capital and balance sheet
efficiency throughout the cycle) and Satellite Recommendations, which do not meet the above criteria but are likely to outperform in the short-to-medium term.
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Active in the global distribution of information, Experian plc is first and foremost a credit 5 |

bureau, providing credit-related information and analysis tools (profiles of credit applicants,

repayment ability, risk, etc.). This sensitive information is used by credit institutions and 304

many other public and private sector institutions, mainly in the UK and US. 25 22.70
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Experian operates in an oligopolistic market in which it is market leader in the UK and Brazil ;1 | ) ) ) )

and one of the top three players in the US (vs. Equifax and TransUnion). Many markets are 2019 2020 2021 2022 2023

still dominated by state-owned institutions or bank subsidiaries. Experian is positioned to Experian PLC —— STOXX Europe 600 / Media (Capped) - S

buy up credit bureaux as soon as they become available, as it recently did in Germany. ~—— STOXXEurope 600

Barriers to entry are high and there is substantial regulation. Source: Factset

Experian organized its operations as follows: Credit Services, Decision Analytics and Marketing Services have been brought to-gether within a
B2B (business-to-business) entity aimed at business users, accounting for 79% of the group’s revenue. Con-sumer Services, accounting for
21% of revenue, completes the picture. Geographically, Experian mainly operates in the North America region (63% of revenue), followed by
the United Kingdom and Ireland (15%), Latin America (14% — mainly Brazil) and EMEA/Asia Pacific (8%). Experian’s business model is based
on obtaining data (either free or cheaply), which comes from clients themselves (1.2bn consumers and 145m businesses). As such, it is a
transactional model. Clients (financial services: 34% of reve-nue; D2C [direct-to-consumer]: 17%; Healthcare 14%; other institutions in the
retail, automobile, insurance and telecoms sectors: between 4 and 8% of revenue each) then use this data to improve risk assessment and
credit allocation, combat over-indebtedness and prevent fraud.

The group's business is powered by a variety of drivers. Firstly, changes in consumers’ digital behaviour (digital purchasing, smartphone use,
cybersecurity, etc.) imply innovation and appropriate new services. Demographic change is also an important factor. Emerging countries
(where growth is buoyant and populations still have little access to credit) and the ageing population (representing a large pool of
consumers, but one that also needs tailored offerings) are two examples. The proliferation of data and its analysis will shape the group’s
innovation strategy, notably as cybercrime evolves. The abundance of data to be stored and processed also provides fertile ground for
automation and artificial intelligence systems. Over time, Experian has become a recognised specialist in Big Data. Lastly, the regulatory
environment is also critical in this sector, where data is highly sensitive. Experian is a very proactive participant in this debate, and is currently
working with more than 120 jurisdictions.

The impact of coronavirus appears to have been well managed. Organic growth over the )
whole of FY 03/2020 came in at 8% (at constant exchange rates), quickening to 10% in Q4. Vs universe I 47

The effects of COVID-19 were more apparent in April (when revenue declined 5%). Experian is Vs sector 4,0
expecting a 8% rebound in FY2023. Thanks to its cost-cutting programme, the operating L >
margin is expected to hold steady in Q1 (at c. 28%). An upturn in the credit business, 0O 20 40 60 80 100

supported by the group’s overseas development, would go down well. The company is noted
for its strong corporate governance performance, which lowers its overall risk (minimizes data

: | Source: Sustainalytics
and reputation risks).

Current We are adjusting the 2023 revenue growth to +8%, with an EBIT margin of 25% in 2026 (with improvements
price over the years). Our scenario includes a risk-free rate in the UK of 3%.
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**) The theoretical value reflects the company'’s business model, our baseline growth and profit scenario and market data, exogenous to the company (risk-free rate and equity risk premium). It
does not in itself constitute a target price.
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Experian PLC - CORE HOLDING* 22.08.2023

In millions of USD 2021 2022 2023e 2024e 2025e
Sales growth % 4,0% 17,1% 8,5% 8,0% 7.5%
o/w organic 4,0% 17,1% 8,0% 7,5% 7,0%
% of sales 23,1% 21,1% 22,9% 23,3% 23,9%
Adjusted EPS growth -2.3% 31,4% 3,0% 11.2% 11,1%
Capex/Sales 7,8% 7,7% 7,8% 7.8% 7.5%
Free cash-flow 1067 1312 1164 1266 1368
Dividend per share 0,47 0,62 0,68 0,71 0,71
Dividend yield 1.7% 2,3% 2,5% 2,6% 2,6%

Source: Factset, Bordier estimates
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Experian PLC Sector Market
PE (x)***) Media STOXX 600
3,8% 0.9% Americas 2022 24,4 204 13,1
2023e 22,7 17,9 12,8
2024e 20,4 16,3 12,0
W Europe P/B (x)***)
2022 6,5 35 2,0
2023e 55 32 1.8
B Asia/Pacific 2024e 4,9 3,0 1,7

Beta (2Y, daily) vs market: 0,90

. . ***) The valuation ratios set out are provided for information only. They do not constitute the
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criteria based upon which Core Holdings are selected, and may present significant premi-

81,3% ums representing the quality of the company'’s business model.

Since 2012, Brian Cassin (CEQ). 15.11.2023: Earnings Q2-2024 - 16.01.2024: Update Q3-2024
15.05.2024: Earnings Q4-2024

Key shareholders (if any):
WCM Investment Management 4,97% / BlackRock Investment Management (UK) Ltd 2.94% / Fidelity Management & Research Co. LLC 2.84%.

Any special characteristics of ownership (multiple voting rights, controlling holding company, shareholders’ agreements, etc.):

Glossary

ESG Risk Score

At B&Cie, we take particular care to ensure that the companies in which we recommend investing are sustainable. Accordingly, our selection process takes account of risks
relating to environmental, social and governance (ESG) issues. This approach is underpinned by research from Sustainalytics, the global leader in ESG and corporate
governance analysis, whose methodology aims to identify major controversies and risks and assess a company's ESG risks relative to both its sector and the investment
universe as a whole. The corresponding score is expressed as a percentile: the lower the overall risk score, the lower the risk within the investment universe.

b-Digital, b-Transition & b-Well

Over and above the conventional geographical and sectoral approaches to asset management, at B&Cie we believe the world of tomorrow is being shaped by structural
trends. We have identified three main megatrends: ongoing digital globalisation of the economy; economic transition, particularly in the energy sector; and the quest for
wellness. We believe selecting and investing in companies that play an active role in these transformations should lead to more resilient portfolios that generate higher long-
term returns. Our investment recommendations in the digital globalisation space are labelled “b-Digital”, those in the economic transition space “b-Transition” and those in
the wellness space "b-Well". A given recommendation may fall under more than one theme, in which case it will carry the relevant matching labels.

This document has been issued for information purposes and is exclusively supplied by Bordier & Cie SCmA in the framework of an existing contractual relationship with the recipient of this
document. The views and opinions contained in it are those of Bordier & Cie SCmA. Its contents may not be reproduced or redistributed by unauthorized persons. The user will be held liable for
any unauthorized reproduction or circulation of this document, which may give rise to legal proceedings. All the information contained in it is provided for information only and should in no
way be taken as investment, legal or tax advice provided to third parties. Furthermore, it is emphasized that the provisions of our legal information page are fully applicable to this document
and namely provisions concerning the restrictions arising from different national laws and regulations. Consequently, Bordier Bank does namely not provide any investment services or advice to
“US persons” as defined by the Securities and Exchange Commission rules. Furthermore, the information on our website — including the present document — is by no mean directed to such
persons or entities.
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