
IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO (1) INVESTORS IN THE UNITED STATES WHO ARE QUALIFIED
INSTITUTIONAL BUYERS (“QIBs”) WITHIN THE MEANING OF RULE 144A OF THE US SECURITIES ACT OF
1933, AS AMENDED (THE “SECURITIES ACT”), OR (2) INVESTORS OUTSIDE THE UNITED STATES WHO ARE
NOT US PERSONS (AS DEFINED IN REGULATION S UNDER THE SECURITIES ACT). 

IMPORTANT: Investors must read the following before continuing. The following applies to the listing particulars (the
“Listing Particulars”) following this page, and investors are therefore advised to read this carefully before reading, accessing
or making any other use of the Listing Particulars. In accessing the Listing Particulars, an investor agrees to be bound by the
following terms and conditions, including any modifications to them any time the investor receives any information from
the Issuer, the Guarantor or the Initial Purchasers (as defined below) as a result of such access. 

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN
ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. THE SECURITIES HAVE NOT BEEN REGISTERED
UNDER THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION AND THE SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED
STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, US PERSONS, EXCEPT IN COMPLIANCE WITH, OR
PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT TO, THE REGISTRATION
REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE LAWS OF OTHER JURISDICTIONS. 

THE FOLLOWING LISTING PARTICULARS MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY OTHER
PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING,
DISTRIBUTION OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE SECURITIES ACT OR
THE APPLICABLE LAWS OF OTHER JURISDICTIONS. 

Confirmation of Investor Representation: In order to be eligible to view these Listing Particulars or make an investment
decision with respect to the securities, investors must be either: (1) persons that are in the United States and are QIBs or (2)
persons that are (a) outside the United States and (b) not US persons (as defined in Regulation S under the Securities Act).
These Listing Particulars are being sent at the investor’s request and by accepting the e-mail and accessing these Listing
Particulars, the investor shall be deemed to have represented that: (1) they and any customers they represent are either (a) in
the United States and are QIBs or (b) investors outside the United States who are not US persons (as defined in Regulation
S under the Securities Act) and (2) they consent to delivery of such Listing Particulars by electronic transmission. 

Investors are reminded that these Listing Particulars have been delivered on the basis that they are persons into whose
possession these Listing Particulars may be lawfully delivered in accordance with the laws of the jurisdiction in which they
are located and may not, nor are authorised to, deliver or disclose the contents of these Listing Particulars to any other person. 

The materials relating to the offering do not constitute, and may not be used in connection with, an offer or solicitation in any
place where offers or solicitations are not permitted by law. If a jurisdiction requires that the offering be made by a licenced
broker or dealer and an underwriter or any affiliate of an underwriter is a licenced broker or dealer in that jurisdiction, the
offering shall be deemed to be made by the underwriters or such affiliate on behalf of the issuer in such jurisdiction.

These Listing Particulars have been sent in an electronic form. Investors are reminded that documents transmitted via this
medium may be altered or changed during the process of electronic transmission and consequently, none of Merrill Lynch,
Pierce, Fenner & Smith Incorporated, Mitsubishi UFJ Securities (USA), Inc., RBS Securities Inc., SG Americas Securities,
LLC as Joint Lead Managers (as defined below) or any person who controls any of them, nor any director, officer,
employee nor agent of any of them or affiliate of any such person accepts any liability or responsibility whatsoever in
respect of any difference between the Listing Particulars distributed in electronic format and the hard copy version
available on request from any of the Joint Lead Managers.

The investor is responsible for protecting its systems against viruses and other destructive items. Use of this e-mail and its
attachments is at the investor’s risk and it is the investor’s responsibility to take precautions to ensure that it is free from
viruses and other items of a destructive nature. 

These Listing Particulars are being distributed only to and directed only at (i) persons who are outside the United Kingdom,
(ii) persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, or (iii) those persons to whom it may otherwise lawfully
be distributed (all such persons together being referred to as “relevant persons”). These Listing Particulars are directed only
at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or
investment activity to which these Listing Particulars relate is available only to relevant persons and will be engaged in
only with relevant persons.



Experian Finance plc
US$600,000,000 2.375 per cent. Senior Notes due 2017

Guaranteed by Experian plc

Experian Finance plc (the “Issuer”) is offering US$600,000,000 aggregate principal amount of 2.375 per cent. Senior Notes
due 2017 (the “Notes”). Experian plc (the “Guarantor”), the ultimate parent company of the Issuer, will guarantee the payment
of principal, interest and all other amounts in respect of the Notes (the “Guarantee”). 

The Notes will rank equally in right of payment with all other unsecured and unsubordinated debt obligations from time to
time outstanding of the Issuer. The Guarantee will rank equally in right of payment with all of the Guarantor’s other unsecured
and unsubordinated debt obligations from time to time outstanding.

Interest on the Notes is payable semi-annually in arrear on 15 June and 15 December of each year, commencing 15 December
2012. The Notes mature on 15 June 2017.

The Issuer may, at its option, at any time, redeem the Notes, in whole or in part, at the redemption price described in these
Listing Particulars (the “Listing Particulars”). In addition, it may redeem the Notes, in whole, upon the occurrence of certain
events relating to taxation at the redemption price plus any accrued but unpaid interest as described in these Listing Particulars.
If a Put Event in relation to a change of control (as described herein) occurs, unless the Issuer has exercised its option to redeem
the Notes, the Issuer will be required to offer to repurchase the Notes at 101 per cent. of the aggregate nominal amount of the
Notes, plus any accrued but unpaid interest as described in these Listing Particulars.

The Notes will be issued initially in fully registered form as global certificates. Except as set forth in these Listing Particulars
under Conditions of the Notes, global certificates will not be exchangeable for definitive notes.

Application has been made to the Irish Stock Exchange for the approval of this document as Listing Particulars and for the
Notes to be admitted to the official list of the Irish Stock Exchange and admitted to trading on the Global Exchange Market
which is the exchange-regulated market of the Irish Stock Exchange. The Global Exchange Market is not a regulated market
for the purposes of Directive 2004/39/EC (the “Markets in Financial Instruments Directive”).

Investing in the Notes involves certain risks. For a discussion of certain factors that should be considered in connection
with an investment in the Notes see “Risk Factors” beginning on page 24.

Issue Price: 99.551 per cent.

The Notes and the Guarantee have not been registered under the US Securities Act of 1933, as amended (the “Securities Act”),
or any state or other securities laws and are being offered and sold only (i) in the United States to qualified institutional buyers
(“QIBs”), as defined in, and in reliance on, Rule 144A under the Securities Act and (ii) outside the United States to persons
who are not US persons, as defined in, and in reliance on, Regulation S under the Securities Act. Prospective purchasers that
are QIBs are hereby notified that sellers of the Notes may be relying on the exemption from the provisions of Section 5 of the
Securities Act provided by Rule 144A. For a description of certain restrictions on transfer of the Notes, see “Transfer
Restrictions” and “Plan of Distribution”.

The initial purchasers listed herein under Plan of Distribution (the “Initial Purchasers”) expect to deliver the Notes to investors
on or about 3 July 2012 in book-entry form through the facilities of The Depository Trust Company (“DTC”), including for
the account of Euroclear Bank SA/NV (“Euroclear”) and Clearstream, Luxembourg société anonyme (“Clearstream,
Luxembourg”) against payment in immediately available funds.

The Notes are expected to be rated Baa1 by Moody’s Investors Service Ltd (“Moody’s”) and A- by Standard & Poor’s Credit
Market Services Europe Limited (“S&P”). A security rating is not a recommendation to buy, sell or hold securities and may be
subject to suspension, reduction or withdrawal at any time by the assigning rating agency. Each of Moody’s and S&P is
established in the European Union and is registered under Regulation (EC) No. 1060/2009 (the “CRA Regulation”).

Joint Lead Managers

BofA Merrill Lynch RBS Mitsubishi UFJ Securities SOCIETE GENERALE

Co-Managers

Barclays BNP PARIBAS Credit Agricole CIB ING Mizuho Securities Santander

UBS Securities LLC Wells Fargo Securities, LLC

27 June 2012
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Investors should only rely on the information contained and expressly incorporated by reference in
these Listing Particulars. The Issuer, the Guarantor and the Initial Purchasers have not authorised
any other person to provide different information. If anyone provides different or inconsistent
information, investors should not rely on it. Investors should assume that the information appearing
in these Listing Particulars and any information incorporated by reference herein is accurate as of the
date on the front cover of these Listing Particulars only. The business, financial condition, results of
operations and prospects of the Issuer and the Guarantor may have changed since that date.

The Issuer and the Guarantor accept responsibility for the information contained in these Listing Particulars.
To the best of the knowledge and belief of the Issuer and the Guarantor (each of whom has taken all
reasonable care to ensure that such is the case), the information contained in these Listing Particulars and the
documents incorporated by reference herein is in accordance with the facts and does not omit anything likely
to affect the import of such information. These Listing Particulars contain summaries believed to be accurate
with respect to certain documents, but reference is made to the actual documents for complete information.
All such summaries are qualified in their entirety by such reference. Copies of documents referred to herein
will be made available to prospective investors upon request to the Issuer. Nothing in these Listing Particulars
constitutes, or may be taken to constitute, any advice or recommendation by or on behalf of the Issuer or the
Guarantor on the merits of the purchase, subscription for, or investment in, any debt securities or the exercise
of any rights in respect of any debt securities.

These Listing Particulars have been prepared by the Issuer and the Guarantor solely for use in connection
with the offering of the Notes described in these Listing Particulars and investors are authorised to use these
Listing Particulars solely for the purpose of considering the purchase of Notes. These Listing Particulars are
personal to each offeree and do not constitute an offer to any other person or to the public generally to
subscribe for or otherwise acquire securities. Distribution of these Listing Particulars to any person other
than the prospective investor and any person retained to advise such prospective investor with respect to its
purchase is unauthorised. Each prospective investor, by accepting delivery of these Listing Particulars, agrees
to the foregoing and to make no photocopies of these Listing Particulars.

The Initial Purchasers make no representation or warranty, express or implied, as to the accuracy or
completeness of the information contained in these Listing Particulars. Nothing contained in these Listing
Particulars is, or shall be relied upon as, a promise or representation by the Initial Purchasers as to the past
or future. The Issuer and the Guarantor have furnished the information contained in these Listing Particulars.
The Initial Purchasers assume no responsibility for the accuracy or completeness of any of the information
contained herein (financial, legal or otherwise).

Neither the US Securities and Exchange Commission (“SEC”), any state securities commission nor
any other regulatory authority has approved or disapproved the securities offered hereby nor have
any of the foregoing authorities passed upon the accuracy or adequacy of these Listing Particulars.
Any representation to the contrary is a criminal offence.

The Notes are subject to restrictions on transferability and resale and may not be transferred or resold except
as permitted under the Securities Act and applicable state and other securities laws pursuant to registration
or exemption therefrom. Prospective purchasers should be aware that they may be required to bear the
financial risks of this investment for an indefinite period of time. Please refer to the sections in these Listing
Particulars entitled Transfer Restrictions and Plan of Distribution.

In making an investment decision, prospective investors must rely on their own examination of the Issuer and
Guarantor and the terms of the offering, including the merits and risks involved. Prospective investors should
not construe anything in these Listing Particulars as legal, business or tax advice. Each prospective investor
should consult its own advisers as needed to make its investment decision and to determine whether it is
legally permitted to purchase the securities under applicable legal investment or similar laws or regulations. 
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The laws of certain jurisdictions may restrict the distribution of these Listing Particulars and the offer and
sale of the Notes. Persons into whose possession these Listing Particulars or any of the Notes come must
inform themselves about, and observe, any such restrictions. None of the Issuer, the Guarantor, the Initial
Purchasers or their respective representatives is making any representation to any offeree or any purchaser
of the Notes regarding the legality of any investment in the Notes by such offeree or purchaser under
applicable legal investment or similar laws or regulations. 

Each prospective investor must comply with all applicable laws and regulations in force in any jurisdiction
in which it participates in the offering or possesses or distributes these Listing Particulars and must obtain
any consent, approval or permission required by it for participation in the offering under the laws and
regulations in force in any jurisdiction to which it is subject, and none of the Issuer, the Guarantor or the
Initial Purchasers or any of their respective affiliates or representatives shall have any responsibility therefor.
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NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A
LICENCE HAS BEEN FILED UNDER CHAPTER 421-B OF THE NEW HAMPSHIRE REVISED
STATUTES ANNOTATED (THE “RSA”) WITH THE STATE OF NEW HAMPSHIRE NOR THE
FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A PERSON IS LICENCED IN
THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE SECRETARY OF
STATE THAT ANY DOCUMENT FILED UNDER RSA 421-B IS TRUE, COMPLETE AND NOT
MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION OR
EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE
NEW HAMPSHIRE SECRETARY OF STATE HAS PASSED IN ANY WAY UPON THE MERITS
OR QUALIFICATIONS OF, OR RECOMMENDED OR GIVEN APPROVAL TO, ANY PERSON,
SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR CAUSE TO BE MADE, TO
ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY REPRESENTATION
INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.
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NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN ECONOMIC AREA

These Listing Particulars have been prepared on the basis that any offer of Notes in any Member State of the
European Economic Area which has implemented Directive 2003/71/EC, as amended (the “Prospectus
Directive”) (each, a “Relevant Member State”) will be made pursuant to an exemption under the Prospectus
Directive, as implemented in that Relevant Member State, from the requirement to publish a prospectus for
offers of Notes. Accordingly any person making or intending to make an offer in that Relevant Member State
of Notes which are the subject of the offering contemplated in these Listing Particulars may only do so in
circumstances in which no obligation arises for the Issuer, the Guarantor or any of the Initial Purchasers to
publish a prospectus pursuant to Article 3 of the Prospectus Directive, in each case, in relation to such offer.
Neither the Issuer, the Guarantor or the Initial Purchasers have authorised, nor do they authorise, the making
of any offer of Notes in circumstances in which an obligation arises for the Issuer, the Guarantor or the Initial
Purchasers to publish or supplement a prospectus for such offer.

These Listing Particulars are only being distributed to and are only directed at (i) persons who are outside
the United Kingdom or (ii) investment professionals falling within Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005, as amended, (the “Order”) or (iii) high net worth
companies, and other persons to whom it may otherwise lawfully be communicated, falling within Article
49(2)(a) to (e) of the Order (all such persons in (i), (ii) and (iii) above together being referred to as “relevant
persons”). The Notes are only available to, and any invitation, offer or agreement to subscribe, purchase or
otherwise acquire such Notes will be engaged in only with, relevant persons. Any person who is not a
relevant person should not act or rely on these Listing Particulars or any of their contents.

IN CONNECTION WITH THE ISSUE OF THE NOTES, ONE OR MORE INITIAL
PURCHASER(S) NAMED AS THE STABILISING MANAGER(S) (IF ANY) (THE “STABILISING
MANAGER(S)”) (OR PERSON(S) ACTING ON BEHALF OF ANY STABILISING MANAGER(S))
MAY OVER-ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING
THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING
MANAGER(S) (OR PERSONS ACTING ON BEHALF OF A STABILISING MANAGER) WILL
UNDERTAKE STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR
AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE
OFFER OF THE NOTES IS MADE AND, IF BEGUN, MAY BE ENDED AT ANY TIME, BUT IT
MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE
NOTES AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF THE NOTES. ANY
STABILISATION ACTION OR OVER-ALLOTMENT MUST BE CONDUCTED BY THE
RELEVANT STABILISING MANAGER(S) (OR PERSONS ACTING ON BEHALF OF ANY
STABILISING MANAGER(S)) IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

These Listing Particulars are being submitted on a confidential basis in the United States to a limited number
of QIBs for informational use solely in connection with the consideration of the purchase of the Notes. They
may not be copied or reproduced in whole or in part nor may they be distributed or any of their contents
disclosed to anyone other than the prospective investors to whom they are originally submitted.
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GENERAL INFORMATION

As used in these Listing Particulars, the “Group” and “Experian” refers to Experian plc and its consolidated
subsidiaries and affiliates taken as a whole; the “Issuer” refers to Experian Finance plc, excluding its
subsidiaries and affiliates; and the “Guarantor” refers to Experian plc. 

The distribution of these Listing Particulars and the offering may, in certain jurisdictions, be restricted by
law, and these Listing Particulars may not be used for the purpose of, or in connection with, any offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person
to whom it is unlawful to make such offer or solicitation. These Listing Particulars do not constitute an offer
of, or an invitation to purchase, any Notes in any jurisdiction in which such offer or invitation would be
unlawful. The Group and the Initial Purchasers require persons into whose possession these Listing
Particulars come to inform themselves of and observe all such restrictions. Neither the Group nor the Initial
Purchasers accept any legal responsibility for any violation by any person, whether or not a prospective
subscriber to or purchaser of Notes, of any such restrictions. For a more detailed description of certain
restrictions in connection with the Offering. See “Transfer Restrictions” and “Plan of Distribution”. 

The Group and the Initial Purchasers reserve the right in their own absolute discretion to reject any
subscription for the Notes or offer to purchase Notes that Experian, the Initial Purchasers or their agents
believe may give rise to a breach or violation of any laws, rules or regulations.
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PRESENTATION OF FINANCIAL INFORMATION

These Listing Particulars include the following financial information: the audited consolidated financial
statements of the Guarantor for the financial years ended 31 March 2012 and 31 March 2011. The audited
consolidated financial statements of the Guarantor for the financial year ended 31 March 2010 are
incorporated by reference.  Certain information for the financial years 2011 and 2010 included in these
Listing Particulars has been re-presented as described below. 

In the Guarantor’s published financial statements for the financial year ended 31 March 2012, the prior
period comparatives for the financial year ended 31 March 2011 were re-presented in order to meet the
requirements of IFRS 5 – “Non-current assets held for sale and discontinued operations”.  During the
financial year 2012, Experian signed an agreement to divest its comparison shopping and North America lead
generation businesses; the divestment is expected to complete in the first half of the financial year 2013. See
“Management’s Discussion and Analysis of Financial Condition and Results of Operations—Recent
Developments”. The assets and liabilities of these businesses as at 31 March 2012 were classified as held for
sale and the results and cash flows of the businesses for the financial year 2012 were classified as
discontinued operations.  As such, the comparative results for the financial year 2011 were re-presented
accordingly. The reported results for the financial year 2012 and the re-presented results for the financial year
2011 presented herein reflect this reclassification. Experian’s core Consumer Direct activities will not be
affected by the divestment of its comparison shopping and lead generation businesses. In view of this,
Experian has decided to change the name of the Interactive business line to “Consumer Services” for the
financial year 2013, which has been reflected throughout this document. 

In the Guarantor’s published financial statements for the financial year ended 31 March 2011, the prior
period comparatives for the financial year ended 31 March 2010 were re-presented in order to meet the
requirements of IFRS 5.  During the financial year 2011, Experian received notice from the First American
Corporation (the “FAC”) in respect of the exercise by FAC of its buy-out option over Experian’s 20 per cent.
interest in First American Real Estate Solutions LLC (“FARES”) and the disposal was completed in the
financial year 2011. The results and cash flows of FARES were classified as discontinued operations for the
financial year 2011.  As such, the comparative results presented for the financial year 2010 were re-presented
accordingly.  In addition, a new format was adopted for the financial year 2011 in the consolidated income
statement to report costs by nature rather than by function, as management believed this more appropriately
reflected the nature of the business’s cost base and developments in its cost management globally and, as
such, the results for the financial year 2010 were re-presented accordingly. The reported results for the
financial year 2011 and the re-presented results for the financial year 2010 presented below reflect only these
reclassifications and have not been re-presented to reflect the divestment of the comparison shopping and
North America lead generation business as noted in the financial year 2012. 

The Guarantor’s published audited consolidated financial statements for the financial year 2010 that are
incorporated by reference have not been re-presented for those items noted above.  

Consequently, in order to provide a more meaningful comparison, the discussion of the results of operations
contained in “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
includes a discussion of Experian’s reported results for the financial year 2012, compared to re-presented
results for the financial year 2011, as noted above, as well as a discussion of Experian’s reported results for
the financial year 2011 compared to re-presented results for the financial year 2010, as noted above.

Use of Non-GAAP Financial Information

Experian has identified certain measures that it believes will assist the understanding of the performance of
the business. The measures are not defined under IFRS and may not be directly comparable with other
companies’ adjusted measures. The non-GAAP measures are not intended to be a substitute for, or superior
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to, any IFRS measures of performance but management has included them as these are considered to be
important comparables and key measures used within the business for assessing performance.

The following are the key non-GAAP measures identified by Experian and used in Experian’s consolidated
financial statements: 

Benchmark Profit Before Tax (“Benchmark PBT”)

Benchmark PBT is defined as profit before amortisation of acquisition intangibles, acquisition expenses,
goodwill impairments, adjustments to contingent consideration, charges in respect of the demerger-related
equity incentive plans, exceptional items, financing fair value remeasurements and tax and discontinued
operations. It includes Experian’s share of continuing associates’ pre-tax results.

Benchmark earnings

Experian defines Benchmark earnings as Benchmark PBT less attributable tax and non-controlling interests.
Benchmark earnings attributable to non-controlling interests represents that portion of Benchmark earnings
that relate to non-controlling interests. Benchmark PBT less attributable tax is designated as overall
Benchmark earnings. The attributable tax for purposes of determining Benchmark earnings excludes
significant tax credits and charges arising in the year which, in view of their size or nature, are not
comparable with previous periods together with tax arising on exceptional items and on total adjustments
made to derive Benchmark PBT.   

Earnings Before Interest and Tax (“EBIT”)

Experian defines EBIT as profit before amortisation of acquisition intangibles, acquisition expenses,
goodwill impairments, adjustments to contingent consideration, charges in respect of the demerger-related
equity incentive plans, exceptional items, net financing costs, tax and discontinued operations. It includes
Experian’s share of continuing associates’ pre-tax results.

Earnings Before Interest and Tax margin (“EBIT margin”)

Experian defines EBIT margin as the ratio of EBIT to revenue, expressed as a percentage. EBIT margin from
continuing activities is defined as the ratio of EBIT generated by continuing activities to revenue generated
by continuing activities, expressed as a percentage.

Earnings Before Interest, Tax, Depreciation and Amortisation (“EBITDA”)

Experian defines EBITDA as profit before amortisation of acquisition intangibles, acquisition expenses,
goodwill impairments, adjustments to contingent consideration, charges in respect of the demerger-related
equity incentive plans, exceptional items, net finance costs, tax, discontinued operations, depreciation and
other amortisation. It includes Experian’s share of continuing associates’ pre-tax results.

Constant exchange rates

In order to illustrate its organic performance, Experian discusses its results in terms of constant exchange
rate growth, unless otherwise stated. This represents growth calculated as if the exchange rates used to
determine the results had remained unchanged from those used in the previous year.
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Organic Revenue

Organic revenue represents continuing activities’ revenue, at constant transactional and translation exchange
rates, excluding acquisitions (other than affiliate credit bureaux) until the first anniversary date of
consolidation. 

Organic Growth

Organic growth represents the year-on-year change in organic revenue.  

Operating cash flow

Operating cash flow is calculated as cash generated from operations adjusted for outflows in respect of
acquisition expenses, the purchase and disposal of property, plant and equipment and other intangible assets
and adding dividends from continuing associates but excluding any cash inflows and outflows in respect of
exceptional items.

Operating cash flow is defined as EBIT from continuing operations, plus depreciation, amortisation and
charges in respect of equity incentive plans within Benchmark PBT, less capital expenditure net of disposal
proceeds and further adjusted for changes in working capital and profit or loss retained in continuing
associates.

Net debt

Net debt is calculated as total debt less cash and cash equivalents and other highly liquid bank deposits with
original maturities greater than three months. Total debt includes loans and borrowings (and the fair value of
derivatives hedging loans and borrowings), overdrafts and obligations under finance leases. Accrued interest
is excluded from net debt.

Exceptional Items

The separate reporting of non-recurring exceptional items gives an indication of Experian’s underlying
performance. Exceptional items are those arising from the profit or loss on disposal of businesses, closure
costs of material business units or costs of significant restructuring programmes. All other restructuring costs
have been charged against EBIT in the segments in which they are incurred.

Discontinuing Activities 

Experian defines discontinuing activities as businesses sold, closed or identified for closure during a financial
year. These are treated as discontinuing activities for both revenue and EBIT purposes. The prior period,
where shown, is re-presented to disclose separately the results of discontinuing activities. This financial
measure differs from the definition of discontinued operations set out in IFRS 5, which defines a
discontinued operation as a component of an entity that has either been disposed of, or is classified as held
for sale, and is: (i) a separate major line of business or geographical area of operations; (ii) part of a single
plan to dispose of a major line of business or geographical area of operations; or (iii) a subsidiary acquired
exclusively with a view to resale. 

Continuing Activities 

Businesses that have not been disclosed as discontinuing activities are treated as continuing activities.
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CURRENCY OF PRESENTATION

The Guarantor and the Issuer publish their financial statements in US dollars.

In these Listing Particulars and the documents incorporated herein by reference, references to “$”, “US$”,
“dollars” and “US dollars” are to the lawful currency of the United States; references to “£”, “pounds
sterling”, “pounds” and “pence” are to the lawful currency of the United Kingdom; and references to “€” or
“euro” are to the currency introduced at the start of the third stage of the European Economic and Monetary
Union pursuant to the Treaty Establishing the European Community, as amended. 

Certain monetary amounts included in this document have been subject to rounding adjustments. 

The following table sets out, for the periods indicated, certain information concerning the exchange rate of
US dollars expressed in US dollars per pound sterling as provided by Bloomberg. This information should
not be construed as representations that the US dollar amounts actually represent such pound sterling
amounts or could be converted into pounds sterling at the rate indicated.

US dollars per pound sterling exchange rates (US$ per £1.00) for each of the most recent six months
and June 2012 to 22 June 2012:

At Period Average(1)

Month End Rate Low High
––––––––––––––––––––––––––––––––––––––––––– –––––––– –––––––– –––––––– ––––––––
December 2011 ............................................................ 1.5537 1.5588 1.5415 1.5710
January 2012 ................................................................ 1.5762 1.5523 1.5318 1.5762
February 2012 .............................................................. 1.5915 1.5805 1.5669 1.5915
March 2012 .................................................................. 1.6015 1.5830 1.5642 1.6015
April 2012 .................................................................... 1.6233 1.6005 1.5827 1.6265
May 2012 .................................................................... 1.5691 1.5997 1.5691 1.6220
June 2012 (through 22 June 2012) .............................. 1.5598 1.5539 1.5356 1.5731

US dollars per pound sterling exchange rates (US$ per £1.00) for each of the most recent three
financial years:

At Period Average(1)

Month End Rate Low High
––––––––––––––––––––––––––––––––––––––––––– –––––––– –––––––– –––––––– ––––––––
31 March 2010 ............................................................ 1.5183 1.5946 1.4467 1.6989
31 March 2011 ............................................................ 1.6028 1.5547 1.4334 1.6363
31 March 2012 ............................................................ 1.6015 1.5956 1.5318 1.6705

Note:

(1) The daily average of the exchange rates of pounds sterling as provided by Bloomberg during the relevant period.
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AVAILABLE INFORMATION

Neither the Issuer, nor the Guarantor are required to file periodic reports under Section 13 or 15 of the US
Securities Exchange Act of 1934 (the “Exchange Act”). For so long as neither the Issuer nor the Guarantor
is a reporting company under Section 13 or 15(d) of the Exchange Act, or is exempt from reporting pursuant
to Rule 12g3-2(b) thereunder, the Issuer or the Guarantor, as the case may be, will, upon request, furnish to
each holder or beneficial owner of Notes that are “restricted securities” (within the meaning of Rule
144(a)(3) under the Securities Act) and to each prospective purchaser thereof designated by such holder or
beneficial owner upon request of such holder, beneficial owner or prospective purchaser, in connection with
a transfer or proposed transfer of any such Notes pursuant to Rule 144A under the Securities Act or
otherwise, the information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The following shall be deemed to be incorporated in, and to form part of, these Listing Particulars:

(a) the audited consolidated financial statements of the Guarantor for the financial year 2010 (as set out
on pages 86 to 148 of the Guarantor’s Annual Report 2010) together with the audit report thereon (as
set out on page 85 of the Guarantor’s Annual Report 2010);

(b) the audited unconsolidated financial statements of the Issuer for the financial year 2011 (as set out on
pages 6 to 34 of the Issuer’s Annual Report and Financial Statements for the year ended 31 March
2011) together with the audit report thereon (as set out on page 5 of the Issuer’s Annual Report and
Financial Statements for the year ended 31 March 2011); and

(c) the audited unconsolidated financial statements of the Issuer for the financial year 2010 (as set out on
pages 6 to 34 of the Issuer’s Annual Report and Financial Statements for the year ended 31 March
2010) together with the audit report thereon (as set out on page 5 of the Issuer’s Annual Report and
Financial Statements for the year ended 31 March 2010),

each of which has been previously published or is published simultaneously with these Listing Particulars
and which has been approved by the Irish Stock Exchange or filed with it.

Copies of the documents incorporated herein by reference can be obtained from the Company Secretary of
the Guarantor at Newenham House, Northern Cross, Malahide Road, Dublin 17, Ireland. These Listing
Particulars will also be published on the Irish Stock Exchange’s website (www.ise.ie). Any documents
themselves incorporated by reference in the documents incorporated by reference in these Listing Particulars
shall not form part of these Listing Particulars. 

Certain information contained in the documents listed above has not been incorporated by reference. Such
information is either not relevant for prospective investors or is covered elsewhere in these Listing
Particulars.

Any statement contained in a document deemed to be incorporated by reference in these Listing Particulars
will be deemed to be modified or superseded to the extent that a statement contained herein modifies or
supersedes that statement. Any statement so modified or superseded will not be deemed, except as so
modified or superseded, to constitute a part of these Listing Particulars. Any statement made in these Listing
Particulars concerning the contents of any contract, agreement or other document is only a summary of the
actual contract, agreement or other document. Each statement regarding a contract, agreement or other
document is qualified by reference to the actual document. 

Where reference is made in these Listing Particulars to a website, the contents of that website do not form
part of these Listing Particulars.

13



FORWARD-LOOKING STATEMENTS

The Issuer or the Guarantor may include forward-looking statements, within the meaning of the United
States Private Securities Litigation Reform Act of 1995, in oral or written public statements issued by or on
behalf of the Group. These forward-looking statements may include, among other things, plans, objectives,
projections and anticipated future economic performance based on assumptions that are subject to risks and
uncertainties. As such, actual results or outcomes may differ materially from those discussed in the forward
looking statements. Important factors which may cause actual results to differ include but are not limited to:
the loss or misappropriation of data, dependence on third parties, changes in national, international and local
regulation and legislation, dependence on technological innovation and system failures and disruption.

In addition, investors should consider the risks described in “Risk Factors” in these Listing Particulars. Such
risks could also cause actual results to differ from forward-looking information. In light of these and other
uncertainties, the forward-looking statements included in this document should not be regarded as a
representation by the Group or the Initial Purchasers that the Group’s plans and objectives will be achieved.

Neither the Group nor the Initial Purchasers, nor any of their respective affiliates or representatives undertake
any obligation to update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise.
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ENFORCEABILITY OF CIVIL LIABILITIES

The documents governing the Notes will be governed by the laws of England and Wales. The Issuer and the
Guarantor have expressly submitted to the jurisdiction of the courts of England for the purpose of any suit,
action or procedure to enforce the Notes or the Guarantee.

The Guarantor is a public company limited by shares incorporated under the laws of Jersey. The Issuer is a
public company limited by shares incorporated under the laws of England and Wales. Almost all of the
Guarantor’s and Issuer’s directors and officers reside outside the United States. In addition, a substantial
portion of the assets of such persons and the assets of the Guarantor and the Issuer are located outside the
United States. As a result, it may be difficult or impossible for investors to effect service of process within
the United States upon the Guarantor’s or the Issuer’s directors or officers named in this document or
enforce, in the US courts, judgments obtained outside US courts against the Guarantor’s or the Issuer’s
directors and officers in any action. 

The United States and England currently do not have a treaty providing for the reciprocal recognition and
enforcement of judgments (other than arbitration awards) in civil and commercial matters. Consequently, a
final judgment for payment rendered by any federal or state court in the United States based on civil liability,
whether or not predicated solely upon US federal securities laws, would not automatically be recognised or
enforceable in England. In order to enforce any judgment of a US court in England, proceedings must be
initiated by way of an action on the judgment of the US court under common law before a court of competent
jurisdiction in England. In such an action, an English court generally will not (subject to the following
sentence) re-examine the merits of the original matter decided by a US court and will order summary
judgment on the basis that there is no reasonable prospect of a defence to the claim for payment. The entry
of an enforcement order by an English court is typically conditional upon, amongst other things, the
following:

• the US court having had jurisdiction over the original proceedings according to English conflict of law
rules;

• the judgment of the US court being final and conclusive on the merits in the court in which the
judgment was pronounced;

• the judgment of the US court being for a definite sum of money;

• the judgment of the US court not being for a sum payable in respect of a tax or other charge or in
respect of a fine or other penalty;

• the judgment of the US court not being for multiple damages arrived at by doubling, trebling or
otherwise multiplying a sum assessed as compensation for the loss or damage sustained;

• the judgment not having been obtained by the fraud of the party benefiting from it nor having been
affected by any fraud of the US court itself;

• there not having been a prior inconsistent decision of an English court between the same parties;

• the judgment not having been obtained in proceedings which breached principles of natural justice;
and

• the judgment of the US court not otherwise contravening English public policy.

Subject to the foregoing, investors may be able to enforce in England judgments in civil and commercial
matters obtained from US federal or state courts. However, Experian cannot assure investors that those
judgments will be recognised or enforceable in England. In addition, it is doubtful whether an English court
would accept jurisdiction and impose civil liability in an original action commenced in England and
predicated solely upon US federal securities laws.
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SUMMARY

This summary highlights key information described in greater detail elsewhere in these Listing Particulars,
including the documents incorporated by reference. Investors should read carefully the entire Listing
Particulars and the documents incorporated by reference before making an investment decision.

This summary includes selected financial information for the financial years 2012 reported, 2011 re-
presented, 2011 reported and 2010 re-presented. Consequently the financial year 2012 reported data is not
directly comparable with either the financial year 2011 reported or the financial year 2010 re-presented
data. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations - Basis
of Preparation of Consolidated Financial Information and Presentation of Certain Non-GAAP Financial
Information”. The financial information has been derived from the financial statements and the notes to
those financial statements for the financial years 2012, 2011 and 2010.  

The Group

Experian is a global leader in building and managing large databases and applying consulting, analytical
tools, software and systems to these databases to provide credit-related and marketing information solutions
to a wide range of business clients and consumers around the world. At the core of its business are Experian’s
comprehensive databases of credit and marketing information on consumers and businesses. The consumer
and business credit information databases (the credit bureaux) are derived from both public and private
sources and include account level payment history, consumer credit accounts, property records, rental
payments, telephone data, credit card payment history, automotive information and mortgage loan data.
Experian builds and maintains comprehensive databases of demographic descriptions of consumers and
households derived from public information such as postal records, telephone listings, and public records, as
well as consumer surveys, magazine subscriptions, catalogue purchase information, and internet and
consumer research data, used to help segment consumer groups and define specific audiences for marketing
messages. The comprehensive portfolio of data built, maintained and owned by Experian offers a greater
breadth, depth and quality of information than any single competitor. 

Experian generated global revenue of US$4,487 million, US$3,885 million re-presented and US$3,880
million re-presented for the financial years 2012, 2011 and 20101, respectively. EBIT was US$1,175 million,
US$991 million re-presented and US$935 million re-presented for the financial years 2012, 2011 and 20101,
respectively. 

Across its product range, Experian serves clients in a variety of markets, including financial services, direct-
to-consumer, retail, the public sector, automotive, insurance, telecommunications and utilities. It provides
data and analytical tools to clients in more than 80 countries using its network of approximately 17,000
employees spanning 44 countries. 

Experian provides services across five regions and reports across four geographic segments: North America
generated 47 per cent. of revenue for the financial year 2012; Latin America generated 21 per cent. of
revenue for the financial year 2012; the UK and Ireland generated 18 per cent. of revenue for the financial
year 2012; and Europe, Middle East, Africa and Asia Pacific (“EMEA/Asia Pacific”), together generated
14 per cent. of revenue for the financial year 2012. This structure enables Experian to understand the
different needs and constraints of each local market to service both domestic and international clients
effectively within each region. Its global reach enables Experian to offer its clients the benefit of shared
product development and market knowledge, supporting existing clients, frequently large multinational
organisations, as they expand into new countries.

1 The 2010 financial information has not been re-presented to reflect the divestment of the comparison shopping and North America
lead generation business announced in the financial year 2012.



Experian’s activities in these regions are grouped into four global business lines: Credit Services, Decision
Analytics, Marketing Services and Consumer Services which use information to: generate business and
consumer credit reports; create customised and standardised business solutions, including application
processing, consumer management, fraud and collections systems; develop and implement marketing
strategies for business clients; and, allow consumers to monitor their credit histories and protect their online
identities.

• Credit Services: Credit Services provides information to organisations to help them manage the risks
associated with extending credit. Experian builds and manages large and comprehensive databases
containing the credit application and repayment histories of millions of consumers and businesses. In total,
Credit Services operates consumer bureaux in 19 countries and business information bureaux in 14 countries.
In each country in which Experian operates a credit bureau, it acquires accounts receivable information on a
monthly basis from as many lenders as it can who provide the information, at no cost, to Experian for the
purpose of sharing information on consumer and business indebtedness and repayment behaviours. Experian
then aggregates, cleanses and sorts the information to deliver a wide variety of credit information services to
assess the likelihood of repayment of current and future credit obligations. These products are aimed at
helping clients to lend profitably to their clients, maximise revenue and manage risk. Credit Services
represented 47 per cent. of revenue for the financial year 2012.

• Decision Analytics: Decision Analytics utilises the depth and breadth of Credit Services’ databases of
credit information, as well as other information including the clients’ own data, to provide organisations,
such as banks, utility companies and public service providers, with predictive tools and sophisticated
software to help them manage and automate large volumes of credit decisions. Management believes these
services assist clients in improving the consistency and quality of their business decisions in areas such as
credit risk, fraud prevention, customer service, account processing and account management. Decision
Analytics represented 11 per cent. of revenue for the financial year 2012.

• Marketing Services: Marketing Services helps marketers profile, segment and target consumers and
deliver their marketing messages through various channels, including direct mail, email, television, social
media, internet display and mobile devices. Marketing Services maintains some of the world’s largest
databases of marketing information on consumers, including geographic, demographic, behavioural and
lifestyle information. By aggregating hundreds of characteristics to the information (for example: length and
type of residence, number of people in the household, estimated income and consumer interests such as
leisure, sports and shopping preferences), Marketing Services helps organisations increase revenue and
customer loyalty and communicate more effectively with consumers across multiple channels. Marketing
Services represented 21 per cent. of revenue for the financial year 2012. 

• Consumer Services: Consumer Services provides credit monitoring and other information services
directly to millions of consumers primarily via the internet to assist individuals in understanding and
managing their personal credit files online and to protect against identity theft. Consumer Services
represented 21 per cent. of revenue for the financial year 2012.

The Issuer

The Issuer was incorporated on 16 March 1917 and is a public limited liability company under the laws of
England and Wales (company number 146575). It is an indirect, wholly owned subsidiary of the Guarantor.

The Guarantor

The Guarantor was incorporated on 30 June 2006 as a public company limited by shares in Jersey (company
number 93905).
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Recent Developments

On 16 April 2012, Experian announced an agreement to form a joint venture with Cerved Group SpA to
provide enhanced consumer credit information services to the Italian market. The formation of the joint
venture is subject to regulatory approval on receipt of which the joint venture will be established with initial
gross assets of approximately US$10 million. Experian will own a majority stake in the company.

Over the last four years, Experian’s strategic focus has been on extending its global lead in credit information
and analytics, digital marketing services and direct-to-consumer services. On 10 May 2012, Experian
announced that it had signed an agreement to sell its comparison shopping and North America lead
generation businesses. It is anticipated that this transaction will be completed in the first half of the financial
year 2013. The agreed consideration is US$175 million, consisting of US$100 million in cash and a
US$75 million loan note. On closing, it is expected that the cash proceeds will be used to repay bank
borrowings. In addition, Experian expects to realise cash tax relief of approximately US$120 million in
respect of the transaction over the next two years. Experian’s core Consumer Direct activities are not affected
by the agreed divestment. In view of this, Experian will change the name of the Interactive business line to
Consumer Services, to more appropriately reflect the continuing operations of the business line. The new
business line name will be adopted in Experian’s financial reporting for the financial year 2013.

On 21 May 2012, Experian announced that it had acquired 100 per cent. of Conversen Inc., a provider of
multi-channel campaign management software in North America. This acquisition provides Experian with a
next-generation, multi-channel platform that is complementary to Experian’s existing email, social, display
and off-line point solutions.
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THE OFFERING

The following summary contains basic information about the Notes and is not intended to be complete. It
may not contain all the information that is important to investors. For a more complete understanding of the
Notes, please refer to Conditions of the Notes.

Notes Offered US$600,000,000 aggregate principal amount of 2.375 per
cent. Senior Notes due 2017.

Issuer Experian Finance plc.

Guarantor Experian plc.

Issue Date The Notes will be issued on 3 July 2012.

Maturity The Notes will mature on 15 June 2017.

Interest Rate The Notes will bear interest at the rate of 2.375 per cent. per
annum from and including 3 July 2012.

Interest Payment Dates Interest on the Notes will be payable in equal instalments
semi-annually in arrear on 15 June and 15 December,
beginning on 15 December 2012.

Guarantee Payments of principal and interest and all other moneys
payable by the Issuer under the Notes will be unconditionally
and irrevocably guaranteed by the Guarantor, as described in
Condition 4 under the heading “Conditions of the Notes”.

Ranking The Notes will constitute direct, unconditional,
unsubordinated and (subject to the provisions described in
Condition 5.1 under the heading “Conditions of the Notes”)
unsecured obligations of the Issuer and rank pari passu,
without any preference among themselves and subject as
aforesaid and save for certain obligations required to be
preferred by law, equally with all other unsecured obligations
(other than subordinated obligations, if any) of the Issuer,
from time to time outstanding.

The Issuer and the Guarantor are holding companies and
substantially all of the assets of the Issuer and the Guarantor
are investments in, and loans and advances to, other members
of the Group. None of the subsidiaries of the Guarantor other
than the Issuer will have any obligations with respect to the
Notes. As a result, the Notes and the Guarantee will be
effectively subordinated to the liabilities, including trade
payables, of the Guarantor’s subsidiaries (other than the
Issuer). See “Risk Factors – Risks Relating to the Notes and
the Guarantee – The Notes are effectively subordinated to all
the obligations of the Guarantor’s subsidiaries”.

Use of Proceeds The Issuer intends to use the net proceeds from the sale of the
Notes for general corporate purposes, which may include
acquisitions, and the repayment of certain outstanding debt.
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Tax Redemption Upon the occurrence of certain events relating to taxation as
a result of which the Issuer or the Guarantor becomes
obligated to pay additional amounts on the Notes, the Issuer
may, upon giving not less than 30 nor more than 60 days’
notice as provided in Condition 8.2 under the heading
“Conditions of the Notes”, redeem the outstanding Notes in
whole (but not in part), at any time, at their principal amount
plus accrued and unpaid interest (if any) to, but excluding,
the redemption date.

Optional Redemption The Issuer may, at its option, and upon giving not less than
30 nor more than 60 days’ notice as provided in Condition
8.3 under the heading “Conditions of the Notes”, redeem the
Notes in whole or in part, at any time prior to their maturity
at a redemption price equal to the greater of the principal
amount of the Notes and the “make-whole” amount provided
for in Condition 8.3 under the heading “Conditions of the
Notes”, plus in each case accrued and unpaid interest (if any)
to, but excluding, the redemption date.

Change of Control Event Upon the occurrence of a Put Event in relation to the change
of control, as defined under “Conditions of the Notes—
Redemption at the Option of the Holders upon a Change of
Control” in these Listing Particulars, the Issuer will be
required to make an offer to purchase the Notes at a price
equal to 101 per cent. of the principal amount thereof, plus
accrued and unpaid interest (if any) to, but excluding, the
Optional Put Redemption Date.

Negative Pledge The Notes will contain a restriction on the Issuer, the
Guarantor and their respective Material Subsidiaries (as
defined in the Conditions of the Notes) creating or having
outstanding a Security Interest (as defined in the Conditions
of the Notes) (other than certain Permitted Security Interests
(as defined in the Conditions of the Notes)) over the whole or
any part of their present or future assets or revenues to secure
certain other indebtedness for borrowed money in the form of
securities (other than securities which have a maturity of less
than 365 days from original issue) which are or are intended
to be with the agreement of the issuer thereof listed or
publicly traded.

Events of Default If (i) a default is made in the payment of any principal or
interest due in respect of the Notes for a period of 7 days in
the case of principal or 14 days in the case of interest; or (ii)
if the Issuer or the Guarantor fails to perform or observe any
of its obligations under the Conditions of the Notes or the
Trust Deed and the failure continues for a period of 30 days
following the notice requiring the failure to be remedied; or
(iii) certain cross-acceleration events occur in relation to
indebtedness having an aggregate amount of US$75,000,000
(or its equivalent); or (iv) certain other events relating, inter
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alia, to the winding up, dissolution or insolvency of the
Issuer, the Guarantor or any Material Subsidiary occur as
further specified in the Conditions of the Notes, the Trustee
at its discretion may, and if so requested by holders of at least
one-quarter in principal amount of the Notes shall, subject to
it being indemnified, secured and/or prefunded to its
satisfaction, give notice to the Issuer and the Guarantor that
the Notes shall become immediately due and repayable at
their principal amount, together with accrued interest,
provided that in relation to the relevant event (other than non-
payment and the winding up or dissolution of the Issuer or
the Guarantor) the Trustee has certified that such event is, in
its opinion, materially prejudicial to the interest of the
holders of the Notes. 

Further Issuances The Issuer may, from time to time without the consent of
holders of the Notes, issue additional Notes on the same
terms and conditions as the Notes, which additional Notes
will increase the aggregate principal amount of, and will be
consolidated and form a single series with, the Notes offered
hereby.

Form and Denomination Except as described below, the Notes will be issued only in
registered form without interest coupons and in
denominations of US$200,000 principal amount and integral
multiples of US$1,000 in excess thereof. See “Conditions of
the Notes”.

The Notes sold in the United States to QIBs in reliance on
Rule 144A will be represented by beneficial interests in one
or more permanent global certificates (the “Rule 144A Note”
or the “Restricted Global Certificate”) and the Notes sold
outside the United States to non-US persons in reliance on
Regulation S will be represented by beneficial interests in
one or more permanent global certificates (the “Regulation S
Note” or the “Unrestricted Global Certificate” and, with the
Rule 144A Note, the “Global Certificates”), each in fully
registered form without interest coupons attached, which will
be deposited on or about the Closing Date with a custodian
(the “Custodian”) for, and registered in the name of, Cede &
Co. as nominee of DTC. Except as described in these Listing
Particulars, beneficial interests in the Global Certificates will
be represented through accounts of financial institutions
acting on behalf of beneficial owners as direct and indirect
participants in DTC, Euroclear and Clearstream,
Luxembourg. Except as described in these Listing
Particulars, owners of beneficial interests in the Global
Certificates will not be entitled to have the Notes registered
in their names, will not receive or be entitled to receive
physical delivery of the Notes in definitive form and will not
be considered holders of the Notes under the Notes and the
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agency agreement dated 3 July 2012 (the “Agency
Agreement”). Interests in the Global Certificates will be
shown on, and transfers thereof will be effected only through,
records maintained by DTC and its direct and indirect
participants (including Euroclear and Clearstream,
Luxembourg).

Interests in the Restricted Global Certificate will be subject
to certain restrictions on transfer (see “Transfer
Restrictions”) and transfers of beneficial interests between
the Restricted Global Certificate and the Unrestricted Global
Certificate will be subject to certain certification
requirements.

Transfer Restrictions The Notes have not been registered under the Securities Act
and are subject to restrictions on transfer. See “Transfer
Restrictions”.

Listing Application has been made to admit the Notes to listing on
the official list of the Irish Stock Exchange and to trading on
the Global Exchange Market.

Trustee HSBC Corporate Trustee Company (UK) Limited

Registrar and Principal Paying Agent HSBC Bank USA, N.A.

Governing Law English

Risk Factors Before making an investment decision, prospective
purchasers of Notes should consider carefully all of the
information included or incorporated by reference in these
Listing Particulars, including, in particular, the information
under Risk Factors in these Listing Particulars.

CUSIP, ISIN and Common Codes The CUSIP, ISIN and Common Code numbers for the Rule
144A Note are as follows:

CUSIP: 30217AAA1

ISIN: US 30217AAA16

Common Code: 080103883

The CUSIP, ISIN and Common Code numbers for the
Regulation S Note are as follows:

CUSIP: G3257N AB2

ISIN: USG 3257 NAB22

Common Code: 080104413
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SUMMARY SELECTED FINANCIAL DATA

The following summary presents selected financial information for the financial years 2012 reported, 2011
re-presented, 2011 reported and 2010 re-presented. Consequently the financial year 2012 reported data is not
directly comparable with either the financial year 2011 reported or the financial year 2010 re-presented data.
See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Basis of
Preparation of Consolidated Financial Information and Presentation of Certain Non-GAAP Financial
Information”. The financial information has been derived from the financial statements and the notes to those
financial statements for the financial years 2012, 2011 and 2010.

Summary Selected Consolidated Income Statement Data

Financial Year
————————————————————––––

2012 2011 2011 2010
(reported) (re-presented) (reported) (re-presented)

——–—— ————– ————– ————–
(US$m) (US$m)

Revenue ............................................................ 4,487 3,885 4,239 3,880
Operating profit ................................................ 1,052 871 894 697
Profit before tax ................................................ 689 656 679 600
Profit for the financial year .............................. 718 623 623 636

Summary Selected Consolidated Balance Sheet Data

As at 31 March
————————————————————––––

2012 2011 2011 2010
(reported) (re-presented) (reported) (re-presented)

——–—— ————– ————– ————–
(US$m) (US$m)

Non-current assets ............................................ 6,844 5,981 5,981 5,644
Current assets .................................................... 1,310 1,351 1,351 1,034
Current liabilities .............................................. (2,495) (1,378) (1,378) (1,324)
Net current liabilities ........................................ (1,185) (27) (27) (290)
Total assets less current liabilities .................... 5,659 5,954 5,954 5,354
Non-current liabilities........................................ (2,728) (3,247) (3,247) (2,917)
Net assets .......................................................... 2,931 2,707 2,707 2,437
Total equity........................................................ 2,931 2,707 2,707 2,437

Financial Year
————————————————————––

2012 2011 2011 2010
(reported) (re-presented) (reported) (re-presented)

——–—— ————– ————– ————–
Interest Cover Ratio(1) ........................................ 25x 14x 15x 12x
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RISK FACTORS

Experian believes that the following factors may affect its ability to fulfil its obligations under the Notes. All
of these factors are contingencies which may or may not occur and Experian is not in a position to express
a view on the likelihood of any such contingency occurring.

Factors which Experian believes may be material for the purpose of assessing the market risks associated
with the Notes are also described below.

An investment in the Notes entails risk. There are a number of factors, including, but not limited to, those
specified below, that may adversely affect Experian’s ability to make payments under the Notes. Investors
could therefore lose a substantial portion or all of their investment in the Notes. Consequently, an investment
in the Notes should be considered only by persons who can assume such risk. Prospective investors should
note that the risks described below are not the only risks Experian faces. There may be additional risks that
Experian currently considers immaterial or of which Experian is currently unaware, and any of these risks
could have the effects set forth above. Prospective investors should also read the detailed information set out
elsewhere in these Listing Particulars and reach their own views prior to making any investment decision.

Risks Relating To Experian’s Business

Data security and integrity are critically important to Experian’s business, and cyber attacks and other
breaches of security, lost, misappropriated or misused data or the perception that confidential information
is not secure and could be lost, misappropriated or misused, may result in a material loss of business,
substantial legal liability or significant harm to Experian’s reputation

Experian owns and/or processes a large amount of highly sensitive and confidential consumer information
including financial information, personally identifiable information and protected health information. This
data is accessed through secure transmissions over public and private networks, including the internet.
Despite Experian’s implementation of physical security measures, implementation of technical controls and
contractual precautions to identify, detect and prevent unauthorised access to its data, Experian’s systems that
access its services and databases could be compromised, whether as a result of cyber attacks (including
malware, computer viruses, or other significant disruption of information technology networks and related
systems), criminal conduct, advances in computer hacking or otherwise. Experian’s partners or third-party
contractors may also experience security breaches involving the storage and transmission of Experian data
and other proprietary information.

Several recent, highly publicised data security breaches at other companies have heightened consumer
awareness of this issue and may embolden individuals or groups to target Experian’s systems. The perception
that such access to data is possible may result in a material loss of business, and significantly harm
Experian’s reputation.

Due to concerns about data security and integrity, a growing number of legislative and regulatory bodies have
adopted consumer notification requirements in the event that consumer information is accessed by
unauthorised persons. In the United States, federal and state laws provide for over 40 disparate data breach
notification regimes. Complying with such numerous and complex regulations in the event of unauthorised
access may be expensive and difficult, and failure to comply with these regulations could subject Experian
to regulatory scrutiny and additional liability.

If someone gains unauthorised access to Experian’s data, they may be able to steal, publish, delete, modify
and/or otherwise deliberately or unintentionally misuse confidential information that is stored or transmitted
on Experian’s networks. Current or former employees, third-party contractors or other parties who have
permitted access to such information could also misuse or misappropriate data in such a fashion. 
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Any unauthorised access, loss, misappropriation or misuse of information may result in Experian being in
breach of certain data protection and related legislation; deter data suppliers from supplying data to Experian;
deter clients from using Experian’s services; require Experian to take remedial action, which may involve
significant investment and changes to Experian’s operating practices; cause reputational and brand harm; or,
cause inquiry from governmental authorities. All of the above could materially adversely affect Experian’s
business, reputation and operating results. 

Experian is dependent upon third parties to provide data and certain operational services

Experian’s business model is dependent upon third parties to provide data and certain operational services,
the loss of which could significantly impact the quality of, and demand for, Experian’s products. Experian
relies upon data from external sources, including clients, strategic partners and various government and
public record services. Experian’s data sources could withdraw their data for a variety of reasons, and
Experian could also become subject to legislative or judicial restrictions on the use of third-party data, in
particular if such data is not collected in ways which allow for Experian’s continued legal use. Furthermore,
Experian does compete with some of its third-party data providers. If a substantial number of data sources
or certain key data sources were to withdraw or be unable to provide their data, or if Experian otherwise lost
access to their data, Experian’s ability to provide its products and services could be impacted, and in some
cases result in Experian being unable to offer services, any of which could materially adversely affect
Experian’s business, reputation and operating results. 

Similarly, if one of Experian’s outsource providers, including third parties with whom Experian has strategic
relationships, such as software development, telecommunications services and system support providers,
were to experience financial and/or operational difficulties, their services to Experian may suffer or they may
no longer be able to provide services to Experian at all, which could have a significant impact on the delivery
of Experian’s products and/or services, which would materially adversely affect Experian’s business,
reputation and operating results.

Experian is subject to various current governmental regulations, and could be affected by new laws or
regulations, compliance with which may cause Experian to incur significant expenses and if Experian
fails to maintain satisfactory compliance with certain regulations, it could be subject to civil or criminal
penalties

Experian must monitor and comply with international, federal, regional, provincial, state and other
jurisdictional regulations and best practice, including but not limited to privacy, consumer data protection,
health and safety, tax, labour, environmental, anti-corruption and information security laws. These
regulations differ from region to region, are complex, change frequently, may be inconsistently applied and
interpreted and have tended to become more stringent over time. Experian has in the past been and may in
the future be required to incur significant expenses to comply with these regulations. Any failure by Experian
to comply with applicable government regulations could also result in cessation of operations or portions of
operations or impositions of fines and/or restrictions on Experian’s ability to carry on or expand its
operations. 

Legislative, regulatory and judicial systems in the countries in which Experian operates are responding to
changing societal attitudes about how commercial entities collect, manage, aggregate, use, exchange and sell
data. Some of the changes which may result from these responses may adversely affect Experian’s ability to
undertake these activities in a cost-effective manner. The growing ubiquity of the internet drives public
concerns about how consumer information is collected and used for marketing, risk management and fraud
detection purposes. These concerns may result in new laws, regulations and enforcement practices, or
pressure upon industries to adopt new or more extensive forms of self-regulation. 
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In addition, the US Foreign Corrupt Practices Act, UK Bribery Act and anti-bribery and anti-corruption laws
in other jurisdictions generally prohibit improper payments to government officials or other persons for the
purpose of obtaining or retaining business. Violations of these laws may result in criminal or civil sanctions
and/or reputation harm, which could disrupt Experian’s business and result in a material adverse effect on
Experian’s business and financial results.

The issue of data privacy is an increasingly important area of public policy in various international markets,
and Experian operates in an evolving regulatory environment. If Experian’s existing business practices were
deemed to violate existing data privacy laws or such laws as they may evolve into from time to time,
Experian’s business or the business of third parties on whom it depends could be adversely impacted.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”), was enacted in
the United States in 2010 to broadly reform practices in the financial services industry. Title X of the Dodd-
Frank Act established a new Bureau of Consumer Financial Protection (the “CFPB”) to protect consumers
from abusive financial services practices. The CFPB will have authority to write rules impacting the business
of credit reporting companies, including Experian, and also to supervise, conduct examinations of, and
enforce compliance as to federal consumer financial protection laws and regulations, with respect to certain
“non-depository covered persons” determined by the CFPB to be “larger participants” that offer consumer
financial products and services. On 16 February 2012, the CFPB issued a proposed rule that would include
Experian under the CFPB non-bank supervision program. These laws and regulations (as well as actions that
may be taken by legislatures and regulatory bodies in other countries) could limit Experian’s ability to pursue
business opportunities it might otherwise consider engaging in, impose additional costs, result in significant
loss of revenue or otherwise significantly adversely affect its business.

A revision of the 1995 European Union Data Protection Directive is currently being considered by European
legislatures. The revision may include more stringent operating requirements for data processors and
significant penalties for non-compliance.

As in the United States, legislation regarding the availability or use of consumer and commercial data has
been, and continues to be, proposed from time to time in various other countries in which Experian has
operations, most notably in certain Latin American countries. These proposals have, in some cases, had the
potential to expand the availability or uses of information and in other cases had the potential to restrict the
availability or use of information Experian currently maintains. Accordingly, such possible regulatory action
could either increase or decrease Experian’s potential revenue and profits.

Experian is dependent on product, service and technology innovation and the introduction of new
products and services. Alternative products and services and aggressive pricing strategies offered by
competitors may decrease Experian’s sales and market share or require Experian to reduce prices in a
manner that reduces operating margins

The markets for Experian’s products and services are characterised by technological changes, frequent
introduction of new services and evolving industry standards. Advances in technology may result in
changing consumer preferences for products, services and delivery formats and any such change in
preference can be rapid. In order to keep pace with customer demands for increasingly sophisticated service
offerings, to sustain expansion into growth industries and to maintain its profitability, Experian must
continue to innovate and introduce new products and services to the market. Without continued investment
in its technology infrastructure, Experian may not be able to support changes in the way its businesses and
clients use and purchase information. 

The process of developing new products and services is complex and uncertain. Development of Experian’s
products and services require intense experience and knowledge. Experian must commit significant
resources to this effort before knowing whether the market will accept these new products and service
offerings. Furthermore, Experian could experience delays while developing and introducing new products
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and product enhancements, due to difficulties developing models, acquiring data, adapting to particular
operating environments, difficulty in predicting market demand, changes in regulation, or a lack of
appropriate resources. Software errors or other defect errors could affect the ability of Experian’s products
to work with other hardware or software products and thus delay the development of new products or new
versions of products. Without the timely introduction of new or enhanced products and services, Experian’s
offerings may become technologically or commercially obsolete over time which may have a material
adverse effect on Experian’s business, results of operations and financial condition. 

Experian operates in a number of geographic, product and service markets that are highly competitive.
Competitors may develop products and services that are superior to or that achieve greater market acceptance
than Experian’s products and services. Some competitors may have significantly greater financial, technical,
marketing or other resources than Experian in more market segments or overall. As a result, Experian’s
competitors may be in a position to respond more quickly to new or emerging technologies and changes in
customer requirements, or may devote greater resources to the development, promotion, sale and support of
products and services. 

Some of Experian’s competitors may choose to sell products competitive with Experian’s products at lower
prices by accepting lower margins and profitability, or may be able to sell products competitive to Experian’s
at lower prices given proprietary ownership of data, technological superiority and economies of scale. Such
price reductions may negatively impact Experian’s margins and results of operations and harm Experian’s
ability to obtain new clients or maintain existing ones. 

Experian could experience system failures, personnel disruptions or capacity constraints that could delay
or interrupt Experian’s ability to develop, deliver or maintain its products and services, materially
adversely affecting its business, results of operations and financial conditions 

Experian’s ability to provide reliable services largely depends on the efficient and uninterrupted operation of
its computer network systems and data and call centres, as well as maintaining sufficient staffing levels.
Experian’s systems, personnel and operations could be exposed to damage or interruption from
telecommunication failures, computer viruses, denial of service attacks, human error, fire, natural disasters,
power loss, war, terrorist acts, civil disobedience or pandemic outbreak. Experian may not have sufficient
redundant operations to cover a loss or failure of its systems in a timely manner. Any significant failure or
interruption could have a material adverse effect on Experian’s business, results of operations and financial
condition.

Experian faces and could continue to face claims for intellectual property infringement or violation of
privacy laws

Experian is exposed to the risk of litigation in all jurisdictions in which it operates and this risk may be
greater in certain jurisdictions such as the United States. Such litigation can include a number of areas,
including intellectual property, privacy, antitrust, general commercial disputes and employment. Experian is
regularly subject to claims alleging violations of privacy laws, including federal credit reporting laws and
regulations, consumer data protection and financial privacy requirements across all of the jurisdictions in
which Experian operates. A number of these claims have been brought as class actions seeking statutory
damages under applicable privacy statutes. The outcome of such claims is difficult to accurately assess or
quantify. An adverse outcome in any of these claims could result in civil or criminal penalties, as well as in
negative publicity for Experian.

Experian is occasionally involved in pending and threatened litigation claims regarding patent and other
intellectual property rights in the information technology industry, including a number of class actions.
Experian monitors third-party patents and patent applications that may be relevant to its technologies and
products. However such monitoring and analysis has not been, and is unlikely in the future to be,

27



comprehensive, and it may not be possible to detect all potentially relevant patents and patent applications.
Since the patent application process can take several years to complete, there may be currently pending
applications, unknown to Experian, that may later result in issued patents that cover its products and
technologies. As a result Experian may be exposed to future claims of infringement of existing and future
third-party patents of which it is not aware. As Experian continues to expand its operations, there is a higher
chance that such activity may infringe the intellectual property rights of third parties. 

Experian carries insurance coverage against such risks and employs expert in-house legal personnel, as well
as retaining the services of several leading legal practitioners, to assist in the effective management and
disposal of legal proceedings. However, there is no guarantee that Experian will prevail in all claims, or that
any such insurance will be sufficient to cover damages imposed should Experian not prevail in such claims.
Even if Experian prevails, litigation is time consuming and expensive to defend. There can be no assurance
that a material adverse outcome in respect of any litigation involving Experian will not have a material
adverse effect on Experian’s business, results of operations and/or financial condition.

Experian may not be able to attract and retain the skilled employees that it needs to support its business

The ability of Experian to meet the demands of the market and compete effectively with other information
technology suppliers is, to a large extent, dependent on the skills, experience and performance of its
personnel. Demand is high for individuals with appropriate knowledge and experience in the information
technology and business services market. Experian may not be able to hire and retain such personnel at
compensation levels consistent with its compensation structure. Some of Experian’s competitors may be able
to offer more attractive terms of employment and may seek to recruit Experian’s existing personnel. The
inability to attract, motivate or retain key talent could have a material adverse effect on Experian’s ability to
service client commitments and grow its business. 

Experian’s international operations subject its business to additional complexities

Experian has operations in 44 countries and provides services in over 80 countries. For the financial year
2012, Experian’s business in North America accounted for 47 per cent. of total revenue, its business in Latin
America accounted for 21 per cent. and its business in the UK and Ireland accounted for 18 per cent. of total
revenue. Experian’s international operations are subject to many of the challenges of operations in North
America, Latin America and the UK and Ireland. 

Experian’s operating results could be negatively affected by a variety of other factors affecting its
international operations, many of which are beyond its control. These factors may include currency
fluctuations, economic, political or regulatory conditions, competition from government agencies in a
specific country or region, trade protection measures and other regulatory requirements. Additional risks
inherent in international business activities generally include, among others:

• Longer accounts receivable payment cycles;

• The costs and difficulties of managing international operations and strategic alliances; 

• The need to comply with a broader array of regulatory and licencing requirements, the failure of
which could result in fines, penalties or business suspensions; 

• Terrorist activity, natural disasters and other catastrophic events;

• Restrictions on the import and export of technologies;

• Difficulties in enforcing contracts and collection of accounts receivable; and

• Unfavourable tax rules.
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These and other factors may have a material adverse effect on Experian’s international operations or on its
business, results of operations and financial condition.

The acquisition, integration or divestiture of businesses may not produce the desired financial or
operating results

Experian’s business strategy includes growth through the acquisition of complementary businesses, assets,
databases, products and services. This strategy is dependent upon the ability to find suitable acquisitions, the
ability to finance them on terms that are acceptable to Experian, the ability to negotiate acquisition terms that
are acceptable to Experian and the absence of regulatory restrictions preventing the acquisition. Such
acquisitions may require Experian to obtain additional equity or debt financing, which may not be available
on favourable terms, or at all. Experian may have difficulty assimilating new businesses and their products,
services, technologies and personnel into its operations. These difficulties could disrupt ongoing business,
distract management and workforce, increase expenses or otherwise materially adversely affect Experian’s
operating results and financial condition. If Experian is unable to acquire suitable complementary businesses,
assets, databases, products and services, it may experience slower growth. Similarly, Experian continually
reviews the performance of all businesses within its portfolio, and, as a result, sometimes withdraws from
low growth or low return markets. 

There can be no assurance that Experian will be effective in identifying, making or integrating acquisitions
or in forging alliances and joint ventures. Expected benefits, synergies and growth from such initiatives or
from divestitures may not materialise as planned. 

Experian’s business is exposed to the unpredictability of financial markets including foreign exchange,
interest rate and other financial risks

Experian operates on an international basis and, as a result, is exposed to the unpredictability of international
financial markets. Experian faces several market risks including: foreign exchange risk from future
commercial transactions, recognised assets and liabilities and investments in, and loans between,
undertakings with different functional currencies; interest rate risks arising from its net debt; and price risks.
Experian is also exposed to credit and liquidity risks arising from its derivative financial instruments and
long-term facilities. There can be no assurance that a failure by Experian to manage adequately these and
other financial risks will not have a material adverse effect on Experian’s business, results of operations and
financial condition.

Changes in credit ratings issued by credit rating organisations could adversely affect Experian’s costs of
financing

Credit rating agencies rate Experian’s indebtedness based on factors that include Experian’s operating
results, actions that it takes, their view of the general outlook for its industry and their view of the general
outlook for the economy. Actions taken by the rating agencies can include maintaining, upgrading or
downgrading the current rating or placing Experian on a watch list for possible future downgrading.
Downgrading the credit rating of Experian’s indebtedness or placing Experian on a watch list for possible
future downgrading could limit its ability to access the capital markets to meet liquidity needs and refinance
maturing liabilities, or increase the interest rates and the cost of financing. 

Experian may face increased competition from competitors

Experian operates in a number of geographic, product and service markets that are highly competitive.
Competitors may develop products and services that are superior to those of Experian or that achieve greater
market acceptance than Experian’s products and services. The size and market of Experian’s competitors
varies across market segments and business lines; as such, some competitors may be in a position to respond
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more quickly than Experian can to new or emerging technologies and changes in customer requirements, or
may be able to devote greater resources to development, promotion and support of products and services. In
addition, new competitors and alliances amongst Experian’s current competitors may emerge and this may
potentially reduce its market share, revenues or margins. 

Experian’s results of operations may be affected by adverse market conditions caused by the global
financial crisis and the eurozone debt crisis

Concerns about credit risk (including that of sovereigns) and the eurozone crisis have recently intensified.
The large sovereign debts and/or fiscal deficits of a number of European countries and the United States have
raised concerns regarding the financial condition of financial institutions, insurers and other corporates (i)
located in these countries; (ii) that have direct or indirect exposure to these countries; and/or (iii) whose
banks, counterparties, custodians, customers, service providers, sources of funding and/or suppliers have
direct or indirect exposure to these countries. The default, or a significant decline in the credit rating, of one
or more sovereigns or financial institutions could cause severe stress in the financial system generally and
could adversely affect the markets in which Experian operates and the businesses and economic conditions
and prospects of Experian’s clients, suppliers, counterparties or creditors, directly or indirectly, in ways
which it is difficult to predict.

Financial institutions, insurers and other corporates use Experian’s services and data to process applications
for new credit cards, automobile loans, home and equity loans and other consumer loans, and to manage their
existing credit relationships. Bank and other lenders’ willingness to extend credit is adversely affected by
elevated consumer delinquency and loan losses in a weak economy. Consumer demand for credit (i.e. rates
of spending and levels of indebtedness) also tends to grow more slowly or decline during periods of
economic contraction or slow economic growth. High or rising rates of unemployment and interest, declines
in income, house prices, or investment values, lower consumer confidence and reduced access to credit
adversely affect demand for Experian’s products and services, and consequently its revenue, as consumers
may continue to postpone or reduce their spending and use of credit, and lenders may reduce the amount of
credit offered or available.

The impact of these conditions may be detrimental to Experian and may adversely affect its business,
operations and profitability.

The impact of consolidation in the financial services, mortgage, retail, telecommunications and other
markets is difficult to predict and may have a material adverse effect on Experian’s business, results of
operations and financial condition

The financial services, mortgage, retail and telecommunications industries are intensely competitive and
have been subject to increasing consolidation. Continued consolidation in these and other industries could
result in lower average prices for sales to the larger combined entities, lower combined purchases of
Experian’s services than were purchased cumulatively by separate entities prior to consolidation, or existing
competitors increasing their market share in newly consolidated entities, which could have a material adverse
affect on Experian’s business, results of operations and financial condition. The adverse effects of
consolidation will be greater in sectors that Experian is particularly dependent upon, for example,
consolidation within the financial services sector.

Experian’s revenues depend, to a great extent, upon conditions in financial services sector; if the sector
continues to experience a downturn, it may have an adverse effect on Experian’s business, financial
condition or results of operations

Experian’s revenues depend, to a great extent, upon conditions in the financial services sector. In recent
years, global credit and other financial markets have suffered substantial stress, volatility, illiquidity and
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disruption. The potential for increased and continuing disruptions present considerable risks to its businesses
and operations. These risks include potential bankruptcies or credit deterioration of financial institutions,
many of which are Experian’s clients. Such increased or continuing disruption would result in a decline in
the revenue Experian receives from financial and other institutions.

Experian’s brand and reputation are key assets and competitive advantages and its business may be
affected by how it is perceived in the marketplace

Experian’s brand and its attributes are key assets. Experian’s ability to attract and retain clients is highly
dependent upon the external perceptions of its level of data quality, effective provision of services, business
practices, including actions of its employees and third-party providers. Negative perceptions or publicity
regarding these matters could damage Experian’s reputation with clients and the public, which could make
it difficult for Experian to attract and retain clients. Adverse developments with respect to Experian’s
industry may also, by association, negatively impact its reputation, or result in higher regulatory or legislative
scrutiny. Although Experian monitors developments for areas of potential risk to its reputation and brand,
negative perceptions or publicity could have a material adverse effect on Experian’s business and financial
results. 

Changes in income tax laws can significantly impact Experian’s net income

Federal and state governments in the United States, as well as a number of other governments around the
world are currently facing significant fiscal pressures and have considered or may consider changes to their
tax laws for revenue raising or for economic competiveness reasons. Changes to tax laws can have immediate
impacts, either favourable or unfavourable, on Experian’s results of operations and cash flows, and may
impact Experian’s competitive position versus certain competitors who are domiciled in other jurisdictions
and subject to different tax laws.

Risks Relating to the Notes and the Guarantee

The Notes and the Guarantee will be unsecured obligations

The Notes will constitute direct, unconditional, unsubordinated and (subject to the provisions described in
Condition 5.1 under the heading “Conditions of the Notes”) unsecured obligations of the Issuer and rank pari
passu, without any preference among themselves and subject as aforesaid and save for certain obligations
required to be preferred by law, equally with all other unsecured obligations (other than subordinated
obligations, if any) of the Issuer, from time to time outstanding. The Notes and the Guarantee will be
effectively subordinated to any existing and future secured indebtedness of the Issuer and the Guarantor,
respectively, to the extent of the collateral securing such indebtedness. As at 31 March 2012, neither the
Issuer nor the Guarantor had any material secured indebtedness outstanding. For more information on the
ranking of the Notes, see “Conditions of the Notes”.

The Issuer and the Guarantor are holding companies and will depend upon funds from their subsidiaries
to meet their respective obligations under the Notes and Guarantee

The Issuer is a holding and financing company within the Group. At the date of these Listing Particulars, it
owns, through direct and indirect shareholdings, the Group’s interest in most of its operating businesses in
the United Kingdom, United States, Brazil and Colombia. Accordingly, substantially all the assets of the
Issuer are investments in, and loans and advances to, other members of the Group.

The Guarantor is the ultimate holding company of the Group. It has direct and indirect share and loan
interests in subsidiaries, joint ventures and associates. Accordingly, substantially all of the assets of the
Guarantor are investments in, and loans and advances to, other members of the Group. It has no significant
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operating income or expenses. Its income is expected to be derived primarily from dividend payments and
interest income from its subsidiaries. 

The ability of each of the Issuer and the Guarantor to satisfy their respective obligations in respect of the
Notes will depend upon payments received by it from members of the Group in respect of dividends and
loans and advances made to them.

The Notes are effectively subordinated to all the obligations of the Guarantor’s other subsidiaries

With the exception of the obligations of the Issuer, the Guarantor’s or the Issuer’s subsidiaries have no
obligation in respect of any amounts due under the Notes and the Noteholders will not have any direct or
indirect claim against any of the Guarantor’s or the Issuer’s subsidiaries (other than the Issuer) other than by
virtue of the Issuer’s or the Guarantor’s shareholding in any such subsidiary. In the event of an insolvency or
liquidation of such a subsidiary, creditors of any such subsidiary will have a claim against the assets of that
subsidiary that ranks ahead of the Issuer’s or the Guarantor’s interest in those assets.

Therefore, the Notes will be effectively subordinated to the liabilities, including trade payables, of the
Guarantor’s subsidiaries (other than the Issuer). The incurrence of other indebtedness or other liabilities by
any of its subsidiaries is not prohibited in connection with the Notes and could adversely affect the Group’s
ability to pay its obligations on the Notes. As of 31 March 2012, the Guarantor’s subsidiaries have no capital
markets borrowings that would effectively have been senior to the Notes. Management anticipates that from
time to time the Guarantor’s subsidiaries will incur additional debt and other liabilities.

The Issuer may be unable to redeem or repurchase the Notes upon the occurrence of a Put Event relating
to the change of control

Upon the occurrence of a Put Event relating to the change of control, as defined in the Conditions of the
Notes, the Noteholders will have the option to require the Issuer to redeem or purchase all of the Notes then
outstanding at 101 per cent. of the nominal amount thereof plus any accrued and unpaid interest up to, but
excluding, the Optional Redemption Date, as defined in the Conditions of the Notes. If a Put Event occurs,
the Issuer may not have sufficient funds to pay the redemption or repurchase price, and may be required to
secure third-party financing to do so. Experian may not be able to obtain this financing on commercially
reasonable terms, or on terms acceptable to it, or at all. The events that cause a Put Event under the
Conditions of the Notes may also result in an event of default under Experian’s credit facilities and certain
of Experian’s other debt instruments, which may cause the acceleration of its other indebtedness. Experian’s
future indebtedness may also contain restrictions on Experian’s ability to redeem or repurchase the Notes
upon certain events, including transactions that would constitute a Put Event under the Conditions of the
Notes. Experian’s failure to redeem or repurchase the Notes following the occurrence of a Put Event would
constitute an event of default under the Conditions of the Notes.

The provisions relating to Put Events set forth in the Conditions of the Notes may not protect investors in the
event Experian consummates a highly leveraged transaction, reorganisation, restructuring, merger or other
similar transaction, unless such transaction constitutes a Put Event under the Conditions of the Notes. Except
as otherwise described above, the Conditions of the Notes do not contain provisions that permit the holders
of the Notes to require Experian to repurchase or redeem the Notes in the event of a takeover, recapitalisation
or similar transaction.

Payments on the Notes or the Guarantee could be subject to withholding tax under the European Union
Savings Directive

Under European Council Directive 2003/48/EC on the taxation of savings income (the “Directive”),
European Union Member States are required to provide to the tax authorities of another Member State details
of payments of interest (or similar income) paid by a person within its jurisdiction (or for the benefit of) to
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an individual resident in that other Member State or to (or for the benefit of) certain limited types of entities
established in that other Member State. However, for a transitional period, Luxembourg and Austria are
instead required (unless during that period they elect otherwise) to operate a withholding system in relation
to such payments (the ending of such transitional period being dependent upon the conclusion of certain
other agreements relating to information exchange with certain other countries) subject to a procedure
whereby, on meeting certain conditions, the beneficial owner of the interest or other income may request that
no tax be withheld. A number of non-European Union countries and territories including Switzerland have
adopted similar measures (a withholding system in the case of Switzerland).

The European Commission has proposed certain amendments to the Directive which may, if implemented,
amend or broaden the scope of the requirements described above.

If a payment were to be made or collected through a member state of the European Union that has opted for
a withholding system and an amount of, or in respect of, tax were to be withheld from that payment, neither
the Issuer nor the Guarantor nor any paying agent nor any other person would be obliged to pay additional
amounts with respect to any Notes as a result of the imposition of such withholding tax. The Issuer will be
required to maintain a paying agent with an office in a member state of the European Union that will not be
obliged to withhold or deduct tax pursuant to the Directive.

There may not be a liquid trading market for the Notes

Application has been made to list the Notes on the official list of the Irish Stock Exchange and for the Notes
to be admitted to trading on the Global Exchange Market, but an active market for the Notes may not
develop, and any market that develops may not last. If the Notes are traded, they may trade at a discount from
their initial offering price, depending on prevailing interest rates, the market for similar securities, Experian’s
performance and other factors. To the extent that an active trading market does not develop, investors may
not be able to resell the Notes at a fair market value or at all. The Initial Purchasers have indicated that they
intend to make a secondary market for the Notes. However, the Initial Purchasers are not obligated to do so
and may discontinue making a secondary market for the Notes at any time without notice.

The value of the investment in the Notes may be subject to exchange rate fluctuations. Experian may
become subject to exchange controls, which may similarly negatively impact the value of the investment
in the Notes

The Issuer (and, failing the Issuer, the Guarantor (and any other guarantors, if the Notes are guaranteed by
any such other guarantors)) will pay principal and interest on the Notes in US dollars. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (the “Investor’s Currency”) other than dollars. These include the risk that exchange
rates may significantly change (including changes due to devaluation of the dollar or revaluation of the
Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency may impose
or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to the dollar
would decrease (1) the Investor’s Currency equivalent yield on the Notes, (2) the Investor’s Currency
equivalent value of the principal payable on the Notes and (3) the Investor’s Currency equivalent market
value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected, or no interest or principal.

The value of the investment in the Notes may be subject to interest rate fluctuations

Investment in the Notes involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Notes.
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USE OF PROCEEDS

The net proceeds from the sale of the Notes, after payment of underwriting discounts and commissions and
transaction expenses, are expected be approximately US$594,100,000, which management intends to use for
general corporate purposes, which may include acquisitions, and the repayment of certain outstanding debt.
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CAPITALISATION

The following table sets out the Group’s consolidated capitalisation as at 31 March 2012 on an actual basis
and as adjusted to reflect the issuance and sale of the Notes and the application of the net proceeds from such
sale. These adjustments have been prepared for illustrative purposes only, address a hypothetical situation as
at 31 March 2012, and therefore do not represent the Group’s actual capitalisation as at that date. The Group
has prepared this table using the accounting policies adopted by the Group in the preparation of the
Guarantor’s Annual Report 2012 and this table should be read in conjunction with, and is qualified by, the
Guarantor’s Annual Report 2012. See “Management’s Discussion and Analysis of Financial Condition and
Results of Operations” and “Summary Selected Financial Data”.

As at 31 March 2012
––––––––––––––––––––––––

Adjusted
for the

Offering
of the

Notes(1)

Actual (unaudited)
––––––––––– –––––––––––

(US$m)

Cash
Cash and short-term deposits ...................................................................... 254 848

––––––––––– –––––––––––
254 848

––––––––––– –––––––––––––––––––––– –––––––––––
Indebtedness
Overdrafts & loans due within one year ...................................................... (12) (12)
Finance lease obligations.............................................................................. (1) (1)
Debt due after more than one year .............................................................. (2,162) (2,162)
New Senior Notes due 2017 ........................................................................ – (594)(2)

Derivative financial instruments & other adjustments ................................ 103 103
––––––––––– –––––––––––

Total Indebtedness ...................................................................................... (2,072) (2,666)
––––––––––– –––––––––––

Capital and Reserves
Called up share capital ................................................................................ (102) (102)
Share premium account ................................................................................ (1,471) (1,471)
Total other reserves ...................................................................................... 16,151 16,151
Retained earnings ........................................................................................ (17,350) (17,350)

––––––––––– –––––––––––
Total Shareholders’ Equity(3) ...................................................................... (2,772) (2,772)

––––––––––– –––––––––––
Total Capitalisation .................................................................................... (4,844) (5,438)

––––––––––– –––––––––––––––––––––– –––––––––––

Note:

(1) The figures contained in the adjusted column reflect the issuance and sale of the Notes offered hereby. The Issuer intends to use the
net proceeds from this offering for general corporate purposes, which may include acquisitions, and the repayment of certain
outstanding debt. 

(2) Net proceeds after deduction of expenses.

(3) Total Shareholders’ Equity does not include non-controlling interests.

As at 31 March 2012, neither the Issuer nor the Guarantor had any material secured indebtedness
outstanding.
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SELECTED HISTORICAL FINANCIAL DATA

The following table presents selected financial information for the financial years 2012 reported, 2011 re-
presented, 2011 reported and 2010 re-presented. See “Management’s Discussion and Analysis of Financial
Condition and Results of Operations—Basis of Preparation of Consolidated Financial Information and
Presentation of Certain Non-GAAP Financial Information”. The financial information has been derived from
the financial statements and the notes to those financial statements for the financial years 2012, 2011 and
2010.

Selected Consolidated Income Statement Data
Financial Year

2012 2011 2011 2010
(reported) (re-presented) (reported) (re-presented)

––––––––– ––––––––– ––––––––– –––––––––
(US$m) (US$m)

Revenue .................................................. 4,487 3,885 4,239 3,880
Operating profit ...................................... 1,052 871 894 697
Profit before tax ...................................... 689 656 679 600
Profit for the financial year .................... 718 623 623 636

Selected Consolidated Balance Sheet Data
Financial Year

2012 2011 2011 2010
(reported) (re-presented) (reported) (re-presented)

––––––––– ––––––––– ––––––––– –––––––––
(US$m) (US$m)

Non-current assets .................................. 6,844 5,981 5,981 5,644
Current assets.......................................... 1,310 1,351 1,351 1,034
Current liabilities .................................... (2,495) (1,378) (1,378) (1,324)
Net current liabilities .............................. (1,185) (27) (27) (290)
Total assets less current liabilities .......... 5,659 5,954 5,954 5,354
Non-current liabilities ............................ (2,728) (3,247) (3,247) (2,917)
Net assets ................................................ 2,931 2,707 2,707 2,437
Total equity ............................................ 2,931 2,707 2,707 2,437

Financial Year

2012 2011 2011 2010
(reported) (re-presented) (reported) (re-presented)

––––––––– ––––––––– ––––––––– –––––––––
Interest Cover Ratio(1) ............................ 25x 14x 15x 12x

Note:

(1) Interest Cover Ratio is calculated by adding together Benchmark PBT and Net Interest, and dividing the total by Net Interest.

36



DESCRIPTION OF THE GROUP

Overview

Experian is a global leader in building and managing large databases and applying consulting, analytical
tools, software and systems to these databases to provide credit-related and marketing information solutions
to a wide range of business clients and consumers around the world. At the core of its business are Experian’s
comprehensive databases of credit and marketing information on consumers and businesses. The consumer
and business credit information databases (the credit bureaux) are derived from both public and private
sources and include account level payment history, consumer credit accounts, property records, rental
payments, telephone data, credit card payment history, automotive information and mortgage loan data.
Experian also builds and maintains comprehensive databases of demographic descriptions of consumers and
households derived from public information such as postal records, telephone listings, and public records, as
well as consumer surveys, magazine subscriptions, catalogue purchase information, and internet and
consumer research data, and the information is used to help segment consumer groups and define specific
audiences for marketing messages. The comprehensive portfolio of data built, maintained and owned by
Experian offers a greater breadth, depth and quality of information than any single competitor. 

Experian generated global revenue of US$4,487 million, US$3,885 million re-presented and US$3,880 million
re-presented for the financial years 2012, 2011 and 20102, respectively. EBIT was US$1,175 million, US$991
million re-presented and US$935 million re-presented for the financial years 2012, 2011 and 20102, respectively.

Across its product range, Experian serves clients in a variety of markets, including financial services, direct-
to-consumer, retail, telecommunications, utilities, automotive, insurance and the public sector. It provides
data and analytical tools to clients in more than 80 countries using its network of approximately 17,000
employees spanning 44 countries. 

Experian provides services across five regions and reports across four geographic segments: North America
generated 47 per cent. of revenue for the financial year 2012; Latin America generated 21 per cent. of
revenue for the financial year 2012; the UK and Ireland generated 18 per cent. of revenue for the financial
year 2012; and EMEA/Asia Pacific together generated 14 per cent. of revenue for the financial year 2012.
This structure enables Experian to understand the different needs and constraints of each local market to
service both domestic and international clients effectively within each region. Its global reach enables
Experian to offer its clients the benefit of shared product development and market knowledge, supporting
existing clients, frequently large multinational organisations, as they expand into new countries.

Experian’s activities in these regions are grouped into four global business lines: Credit Services, Decision
Analytics, Marketing Services and Consumer Services which use information to: generate business and
consumer credit reports; create customised and standardised business solutions, including application
processing, consumer management, fraud and collections systems; develop and implement marketing
strategies for business clients; and, allow consumers to monitor their credit histories and protect their online
identities.

• Credit Services: Credit Services provides information to organisations to help them manage the risks
associated with extending credit. Experian builds and manages large and comprehensive databases
containing the credit application and repayment histories of millions of consumers and businesses. In
total, Credit Services operates consumer bureaux in 19 countries and business information bureaux in
14 countries. In each country in which Experian operates a credit bureau, it acquires accounts
receivable information on a monthly basis from as many lenders as it can who provide the
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information, at no cost, to Experian for the purpose of sharing information on consumer and business
indebtedness and repayment behaviours. Experian then aggregates, cleanses and sorts the information
to deliver a wide variety of credit information services to assess the likelihood of repayment of current
and future credit obligations. These products are aimed at helping clients to lend profitably to their
clients, maximise revenue and manage risk. Credit Services represented 47 per cent. of revenue for
the financial year 2012.

• Decision Analytics: Decision Analytics utilises the depth and breadth of Credit Services’ databases of
credit information, as well as other information including the clients’ own data, to provide organisations,
such as banks, utility companies and public service providers, with predictive tools and sophisticated
software to help them manage and automate large volumes of credit decisions. Management believes
these services assist its clients in improving the consistency and quality of their business decisions in
areas such as credit risk, fraud prevention, customer service, account processing and account
management. Decision Analytics represented 11 per cent. of revenue for the financial year 2012.

• Marketing Services: Marketing Services helps marketers profile, segment and target consumers and
deliver their marketing messages through various channels, including direct mail, email, television,
social media, internet display and mobile devices. Marketing Services maintains some of the world’s
largest databases of marketing information on consumers, including geographic, demographic,
behavioural and lifestyle information. By aggregating hundreds of characteristics to the information
(for example: length and type of residence, number of people in the household, estimated income and
consumer interests such as leisure, sports and shopping preferences), Marketing Services helps
organisations increase revenue and customer loyalty and communicate more effectively with
consumers across multiple channels. Marketing Services represented 21 per cent. of revenue for the
financial year 2012.

• Consumer Services: Consumer Services provides credit monitoring and other information services
directly to millions of consumers primarily via the internet to assist individuals in understanding and
managing their personal credit files online and to protect against identity theft. Consumer Services
represented 21 per cent. of revenue for the financial year 2012.

Strengths

Experian’s businesses are characterised by market-leading positions, high barriers to entry and global reach.
Experian seeks to implement its strategy outlined below by capitalising on its key strengths, including:

• Market-leading position and high barriers to entry

The comprehensive portfolio of data maintained and owned by Experian drives the Group’s belief that
it can provide greater breadth and depth of information than any single competitor.

High Quality Data across key geographies:

The Group believes that the quality and depth of Experian’s data resources is a key competitive
advantage. Experian holds credit applications and payment history data on more than 740 million
consumers and 70 million businesses in its Credit Services databases, which has been accumulated
over time. The credit bureau industry is characterised by high barriers to entry reflecting the difficulty
in replicating the depth of identification and credit history information accumulated in these files.
Experian invests in various data sources to maintain a competitive edge and further extend the barriers
to entry. For instance, Experian is the only major credit reporting agency in North America to include
residential rental payment information in its database, providing an additional opportunity for tenants
to establish a credit history and qualify for credit. 
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In Marketing Services, Experian manages demographic data on more than 500 million individuals in
250 million households worldwide as well as online behaviour data for 25 million internet users
across more than 5 million websites. Globally, Experian has classified more than 2.2 billion
consumers in over 28 countries to segment population groups for targeted advertising and marketing.
Experian invests on an ongoing basis to keep its data up-to-date and available to clients. For example,
for the financial year 2012, 20 per cent. of its global costs are in information and technology and data.
The market-leading breadth, depth and quality of Experian’s databases combined with its skills in
managing data and its investments in technology cannot easily be replicated and give Experian a
competitive advantage over new competitors in the market.

Strong client relationships:

Experian sells products and services in over 80 countries through over 2,000 sales people worldwide.
Sales and customer service support are tiered to meet the needs of clients ranging in size from small
local credit grantors and marketers, to regional and national organisations, to multinational clients.
Experian’s sales force is trained to engage and consult with each type of client to anticipate and
respond to clients’ needs with suitable solutions. To address the evolving business needs of its largest
multinational clients, Experian has established a Global Strategic Accounts programme to manage
these complex multi-million dollar relationships. 

As a result of the close working relationships with its broad range of clients, and the breadth and depth
of its credit and marketing offerings, Experian believes it has a competitive advantage of being chosen
as a partner of choice by clients for many new business initiatives.

• Global reach

Experian has designed and developed one of the most diverse portfolios of businesses and benefits
from a broad range of products, expansive geographic reach and a broad client base. As a result,
Experian is not overly dependent on any one geographic market, economy, client or sector for growth. 

Experian’s diverse client base ranges from individual consumers to local businesses to global
companies. Experian has many thousands of clients and no single client accounted for more than 2
per cent. of its global revenue for the financial year 2012. Although financial services remains a core
market and continues to grow, Experian has continued to expand into other market sectors such as
telecommunications, utilities, automotive, insurance, the public sector and health care. For the
financial year 2012, Experian generated 68 per cent. of its revenue outside the financial services
sector, and this has grown from 64 per cent. in the financial year 2010.

Experian has offices in 44 countries and clients in more than 80 countries, giving it the ability to offer
both domestic and multinational clients a global suite of solutions. While each of Experian’s business
lines creates its own revenue streams, the sales force is directed to and rewarded for cross-selling
products from one or more business lines to existing clients. There is no single competitor that
operates across all of Experian’s business lines and geographies. 

Experian is a global leader in credit reporting, decision analytics, marketing services and consumer
services with revenues more than twice the size of its nearest competitor. Experian generated global
revenue of US$4,487 million, US$3,885 million re-presented and US$3,880 million re-presented for
the financial years 2012, 2011 and 20103, respectively. In 2012, Experian delivered its eleventh
consecutive year of record earnings before interest and tax, and converted 96 per cent. of EBIT  to
operating cash. 
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Strategy

Experian seeks to create and preserve long-term value for its shareholders and other stakeholders by focusing
on data and analytics, driving profitable growth and optimising capital efficiency. 

• Focusing on data and analytics:

Experian intends to continue investing in its core business and maintaining its leadership position by
building additional consumer and commercial data assets and continuing to develop proprietary
analytical tools.  For example, Experian has been investing in rental, income, payday loan and utilities
data to widen its data assets.  Moreover, in addition to investing in negative data files, Experian is also
expanding its data assets of positive data files in countries such as Brazil, Spain and Denmark in order
to provide market-leading credit products. In Marketing Services, Experian has been investing in new
sources of consumer behaviour across digital channels such as internet website traffic and social
networking sites. It has also been developing new products, including risk management and fraud
prevention tools.  Experian has developed its Business IQ product, which provides commercial credit
executives with the entire suite of Experian services from one portal. In addition, Experian is also
establishing new consumer and business credit bureaux in territories where it currently has a more
limited presence, such as Australia.  

• Driving profitable growth:

Experian has set targets of mid-to-high single digit organic revenue growth, maintaining or improving
its EBIT margin and converting at least 90 per cent. of EBIT into operating cash.  Over the last three
years, Experian’s organic revenue growth has increased from 2 per cent. in 2010 re-presented, to 8 per
cent. in 2011 re-presented to 10 per cent. in 2012.  Experian estimates that its global growth
programme in terms of product innovation, geographic expansion and new client sectors has
contributed approximately 4 per cent. to organic revenue growth in 2012.  Experian’s EBIT margin
has increased from 24.5 per cent. re-presented, to 25.7 per cent. re-presented to 26.2 per cent. over the
same period, while cash conversion has remained strong at 100 per cent. re-presented, 98 per cent. re-
presented and 96 per cent. for 2010, 2011 and 2012, respectively.

Experian aims to extend its global leadership positions across its businesses by driving profitable
growth through further penetration of new client sectors, geographic expansion and product
innovation.

• Build successful businesses in new client sectors. Experian is seeking to diversify its business
to include a greater proportion of revenues from non-financial services clients.  Since its
demerger in 2006, Experian has significantly increased its proportion of revenues from non-
financial sectors, as its business had historically been focused on the financial sector.  In recent
years, this trend has continued, with revenue from non-financial sectors increasing from 64 per
cent. in 2010, to 66 per cent. in 2011 and to 68 per cent. in 2012.  In particular, Experian is
seeking to expand its footprint in the government, healthcare payments, SME, insurance,
utilities and telecommunications sectors.  Key business initiatives include fraud prevention,
efficiency enhancement, improving customer profitability, managing demand and arrears and
better customer identification.  For example, Experian has expanded its business in the US
healthcare payments sector through its acquisition of Medical Present Value, a leading provider
of data, analytics and software in the US healthcare payments market.  In the United Kingdom,
Experian is working with government departments in authenticating benefit claimants at the
point of application and combating benefit fraud.  In telecommunications, Experian has worked
with clients to improve customer acquisition, reduce churn and prevent fraud.  Experian has a
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goal to generate more than 10 per cent. of revenue from products developed in the past five
years, and  has exceeded this goal in each of the past three years.

• Build large-scale operations in major emerging consumer economies. Experian has already
expanded its operations outside its traditional markets of North America and the United
Kingdom, with 35 per cent. of its revenues in 2012 generated outside of those regions,
compared to 26 per cent. in 2010.  Experian intends to continue to focus on its four main
business lines in fast-growing regions and build businesses through both organic and inorganic
growth, such as the Computec acquisition in Latin America in 2011, as well as the development
of credit bureaux in India and Australia.

• Become the global leader in digital marketing services.  Experian intends to continue to
capitalise on the trend towards digital marketing by expanding and developing its email
marketing, social research and media campaign platforms.  Experian currently offers email
marketing services in ten of the largest advertising markets in the world and intends to continue
deploying these services across its markets, including its recent expansion of email marketing
into India.  

• Become the most trusted consumer brand for credit information and identity protection.
Consistent with its global lead in credit services, Experian intends to further develop its
consumer brand and reputation through continuous service enhancement.  Initiatives include
broadening the product offering (e.g. introducing fraud and identity management products such
as ProtectMyID) and improving online monitoring services (such as its SafetyWeb products in
the United States for monitoring children’s online activities).

• Optimising capital efficiency:

Experian’s capital strategy is focused on maintaining a prudent, flexible and efficient balance sheet by
reinvesting in its business to grow organically while retaining a competitive advantage across its
business lines, seeking to make targeted acquisitions where they fit with Experian’s strategy and
exceed its financial hurdles, and effective management of surplus cash. Experian aims to maintain a
ratio of adjusted Net Debt to EBITDA in the range of 1.75 to 2.0 times, which it believes is consistent
with a strong investment grade credit rating.  Experian considers its capital allocation strategy
annually and updates shareholders in May each year. 

• In May 2010 Experian announced that it would commence a share buyback programme of
around US$300 million to be implemented over the next twelve months, subject to free cash
flow and acquisition expenditure and that it was planned to repurchase an additional US$50
million to satisfy employee share incentive plans. As at 31 March 2011, Experian had funded
net share purchases of US$349 million.  

• In May 2011 Experian announced that in setting its capital allocation strategy for FY12, it had
taken into account anticipated free cash flow, the likely future value of the Serasa put option,
the current acquisition pipeline and the anticipated completion of the Computec acquisition in
calendar year 2011. After adjusting for the Computec acquisition, FY11 pro forma net debt
would be around 2 times EBITDA and that it therefore did not intend to initiate a further share
buyback programme, although it did expect there to be some share purchases in respect of
employee share plans that vest.  

• In May 2012 Experian announced that for the coming year, it had taken into account current
leverage, anticipated free cash flow and the current acquisition pipeline, including the value of
the Serasa put option and the opening up of the exercise window. In view of these items, it had
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decided not to initiate a further share buyback programme this year. It did, however, expect to
repurchase shares in respect of employee share plans that vest, at an anticipated cost in the
region of US$130 million.

• Acquisition strategy:

In addition to driving organic growth, Experian has a disciplined acquisition strategy. Experian makes
acquisitions only when the target is strategically aligned with the Group as a whole, bringing
complementary new data or technology, taking Experian into new sectors or geographic regions, or
providing an avenue into new growth markets.

Acquisitions have enabled Experian to capitalise on market opportunities more quickly and effectively
than it could have done organically, and are often seen as an alternative to the revenue and capital
investment needed for organic product development. Acquisitions have often also acted as a catalyst
to organic growth in Experian’s existing businesses. Newly acquired businesses have also achieved
accelerated growth by benefiting from Experian’s already broad matrix of clients, data, products and
geographic regions.

History

Experian was created by the combination of the former TRW Information Systems & Services (“TRW”) and
the CCN Group (“CCN”) in 1996 by the British conglomerate, GUS plc (“GUS”). CCN was Europe’s
leading information services company and had been formed in the United Kingdom in 1980 by GUS. CCN
had grown out of the need to provide credit checking facilities and marketing information to GUS’ own retail
businesses. TRW, which was acquired by GUS in 1996, operated the largest credit bureau in terms of revenue
in the United States and also provided clients with a range of analytical, direct marketing and real estate
information services. The newly combined business, rebranded “Experian”, aimed to support local and
multinational clients across all the major credit markets, with the ability to develop common global platforms
and to draw on a broad range of analytical products and expertise. Experian traded as a divison of GUS until
October 2006.

From November 1996 to October 2006, Experian evolved through organic development and a series of
acquisitions to become a global leader in the provision of data and analytics for credit risk management and
targeted marketing. On 10 October 2006, GUS plc (now called Experian Finance plc) demerged its Experian
business from Home Retail Group plc, which was separately listed. As part of the demerger, Experian
became the ultimate holding company of GUS plc and its subsidiaries.

Shares in Experian commenced trading on the Regulated Market of the London Stock Exchange on
11 October 2006.

Since the demerger, Experian has continued to grow successfully through investment in geographic
expansion, development of new vertical markets, product innovation, and by leveraging its global scale and
common platforms to deploy products quickly into new markets.

In the financial year ended 31 March 2008, Experian made its largest acquisition in recent years by acquiring
a 70 per cent. interest in Serasa, the world’s fourth largest credit bureau in terms of revenue and the largest
in Brazil in terms of market share. The acquisition gave Experian a commanding position in one of the
world’s fastest growing markets, while consolidating Experian’s global leadership in credit services. The
total acquisition spend for the 70% stake was US$1.3 billion. There are put and call options associated with
the shares held by the remaining principal shareholders of Serasa and these are exercisable for a period of
five years from June 2012.
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In the financial year 2012, Experian further strengthened its geographic footprint in Latin America through
the acquisition of Computec, a leading credit bureau in Colombia, with operations in Peru and Venezuela. 

On 28 March 2012, Experian signed an agreement to divest its comparison shopping and North America lead
generation businesses. It is expected that this transaction will be completed in the first half of the financial
year 2013; as such, Experian has changed the name of the business line called “Interactive” to “Consumer
Services” throughout this document. See “Management’s Discussion and Analysis of Financial Conditions
and Results of Operations—Recent Developments”. The businesses to be sold help consumers to find
appropriate financial services providers or online education providers, together with deals on millions of
consumer products. Experian offered three products in its lead generation business: LowerMyBills.com,
which connects consumers looking for a home loan, credit card or insurance with companies best suited to
their needs; ClassesUSA.com, which provides adults with access to online educational opportunities; and
PriceGrabber.com, which is a leading online comparison shopping website, providing consumers with
information on products, services and merchants to help them make informed decisions.  

The principal legislation under which Experian operates and under which Experian’s shares have been
created is the Companies (Jersey) Law 1991 (as amended) and regulations made thereunder.

Experian’s corporate headquarters is at Newenham House, Northern Cross, Malahide Road, Dublin 17, Ireland
and it is tax resident in Ireland. The telephone number of the corporate headquarters is +353 (0) 1 846 9100.

Experian and its businesses

Experian provides services across four key geographic segments: North America; Latin America; the UK and
Ireland; and EMEA/Asia Pacific. Experian operates across four global business lines: Credit Services,
Decision Analytics, Marketing Services and Consumer Services.

Corporate headquarters: Dublin, Ireland

Guarantor

Issuer

Experian plc
(Ireland)

(Jersey incorporated)

Experian Investment Holdings
Limited (UK)

Experian (UK) Finance Limited
(UK)

Experian Finance plc
(UK)

EMA
operating
businesses

Brazil &
Colombia
operating
businesses

UK
operating
businesses

US
operating
businesses

Asia Pacific
operating
businesses
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Geographic Segments

The following tables show the breakdown of revenue and EBIT from continuing operations by geographic
segment for the financial year 2012 reported, 2011 re-presented, 2011 reported and 2010 re-presented:

Financial Year
———————————————————————————————

2012 (reported) 2011 (re-presented) 2011 (reported) 2010 (re-presented)
——————— ——————— ——————— ———————
Revenue EBIT Revenue EBIT Revenue EBIT Revenue EBIT
——— ——— ——— ——— ——— ——— ——— ———

(US$m) (US$m)

North America .................. 2,092 658 1,905 556 2,254 610 2,068 567
Latin America.................... 961 320 722 235 722 235 559 166
UK & Ireland .................... 825 227 742 213 747 212 792 212
EMEA/Asia Pacific .......... 609 44 516 53 516 53 461 52

——— ——— ——— ——— ——— ——— ——— ———
Subtotal ............................ 4,487 1,249 3,885 1,057 4,239 1,110 3,880 997
Central Activities .............. – (74) – (66) – (66) – (62)

——— ——— ——— ——— ——— ——— ——— ———
Total .................................. 4,487 1,175 3,885 991 4,239 1,044 3,880 935

——— ——— ——— ——— ——— ——— ——— —————— ——— ——— ——— ——— ——— ——— ———

North America

North America represents Experian’s largest geographic segment by revenue, contributing 47 per cent.,
49 per cent., 53 per cent. and 53 per cent. of total revenue in the financial years 2012 reported, 2011 re-
presented, 2011 reported and 2010 re-presented, respectively. For the financial year 2012, North America
contributed US$2,092 million of revenue. This was divided among the four global business lines as follows:
38 per cent. from Credit Services, 6 per cent. from Decision Analytics, 19 per cent. from Marketing Services
and 37 per cent. from Consumer Services. 

Management believes that future growth in this region will be driven by investment in new data sources and
analytics, expansion into new vertical markets such as automotive, healthcare payments and the public
sector, further penetration of its business information business, further development of its digital marketing
services business and expansion of its direct to consumer product range.

Experian continues to invest in new product innovation, diversification of end-markets, and sales force
effectiveness to drive and sustain long-term growth. For example, Experian is becoming more established in
providing services to the US government. Experian recently secured multi-year, multi-million dollar
contracts with the Social Security Administration.

Latin America

Latin America contributed 21 per cent., 19 per cent., 17 per cent. and 15 per cent. of total revenue in the
financial years 2012 reported, 2011 re-presented, 2011 reported and 2010 re-presented, respectively. For the
financial year 2012, Latin America contributed US$961 million of revenue. This was divided among the
three global business lines available in the region as follows: 93 per cent. from Credit Services, 2 per cent.
from Decision Analytics and 5 per cent. from Marketing Services. Consumer Services does not currently
provide any services in Latin America. 

Management believes there is opportunity for further growth in Latin America. Experian’s SME business in
Brazil has been a driver of growth and management continues to invest for growth through greater market
penetration and through product expansion. Experian today only sells to about 600,000 of the three million
SME companies defined as the addressable market for credit information and marketing services. Legislation
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passed in 2011 allows for the collection and use of positive data on consumers in Brazil. Once final
regulations are in place, it is expected that banks, finance companies and other lenders will begin to report
this positive data in addition to the negative data currently included in the credit bureau databases, bringing
Brazil’s credit reporting model in line with those in existence in the United States, United Kingdom and other
mature markets. The combination of positive and negative data provides a more complete picture of
consumer indebtedness and payment behaviour, which in turn allows Experian to provide better quality data
products at higher price points and develop more predictive scores and analytics. 

Experian will also drive growth in Latin America by further expanding the penetration of its global Decision
Analytics and Marketing Services products across the region.

UK and Ireland

The UK and Ireland contributed 18 per cent., 19 per cent., 18 per cent. and 20 per cent. of total revenue in
the financial years 2012 reported, 2011 re-presented, 2011 reported and 2010 re-presented, respectively. For
the financial year 2012, the UK and Ireland contributed US$825 million of revenue. This was divided among
the four global business lines as follows: 29 per cent. from Credit Services, 24 per cent. from Decision
Analytics, 28 per cent. from Marketing Services and 19 per cent. from Consumer Services.

In the United Kingdom, Experian is a market-leading consumer credit bureau, consumer services and
decision analytics provider with over 60 per cent. market share as defined by volume and revenue.

Management believes that future growth in this region will be driven by expansion into new vertical markets,
product innovation, further development of its digital marketing services business and a focused sales effort
into SME businesses. As an example, over the past five years, Experian has been growing in the UK public
sector, offering authentication and fraud prevention services to minimise the risk of fraud in applications for
government benefits.

EMEA/Asia Pacific

EMEA/Asia Pacific contributed 14 per cent., 13 per cent., 12 per cent. and 12 per cent. of total revenue in
the financial years 2012 reported, 2011 re-presented, 2011 reported and 2010 re-presented, respectively. For
the financial year 2012, EMEA/Asia Pacific contributed US$609 million of revenue. This was divided
among the three global business lines available in this geographic segment as follows: 35 per cent. from
Credit Services, 21 per cent. from Decision Analytics and 44 per cent. from Marketing Services. Consumer
Services does not currently provide any services in EMEA/Asia Pacific. 

Marketing Services is currently the fastest growing activity in EMEA/Pacific. Management believes that it
can achieve increased growth by extending Experian’s global digital marketing products into new
geographies, launching the full range of digital marketing in more countries, and improving sales
effectiveness. Management expects growth in Decision Analytics to be strong in emerging countries in
Eastern Europe and Asia, in part due to the sale of Experian’s new decision software platform, Powercurve,
which would be expected to offset any decline in markets in the eurozone. Management believes Credit
Services will continue to deliver modest growth, as much of the business sits outside the eurozone. In
addition, Experian is expanding its Credit Services business geographically with new credit bureau
developments in India and Australia, in joint ventures with local major banks. 
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Business Lines

The following tables show a breakdown of Experian’s revenue and EBIT by business line for the financial
years 2012 reported, 2011 represented, 2011 reported and 2010 re-presented:

Financial Year
——————————————–———————————————————————————————————————————————–––––

2012 (reported) 2011 (re-presented) 2011 (reported) 2010 (re-presented)
———————————————–– ———————————————–– ———————————————–– ———————————————––
Revenue (%) EBIT (%) Revenue (%) EBIT (%) Revenue (%) EBIT (%) Revenue (%) EBIT (%)
———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———–

(US$m) (US$m) (US$m) (US$m) (US$m) (US$m) (US$m) (US$m)
Credit Services ............ 2,133 47 728 58 1,812 47 609 58 1,812 43 609 55 1,669 43 549 55
Decision Analytics ........ 476 11 107 9 436 11 119 11 436 10 119 11 441 11 119 12
Marketing Services ...... 949 21 146 12 815 21 123 12 815 19 123 11 734 19 86 9
Consumer Services ...... 929 21 268 21 822 21 206 19 1,176 28 259 23 1,036 27 243 24

———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———– ———–
Subtotal ........................ 4,487 100 1,249 100 3,885 100 1,057 100 4,239 100 1,110 100 3,880 100 997 100
Central Activities ........ — (74) — (66) — (66) — (62)

———– ———– ———– ———– ———– ———– ———– ———–
Total ............................ 4,487 1,175 3,885 991 4,239 1,044 3,880 935

———– ———– ———– ———– ———– ———– ———– ———–———– ———– ———– ———– ———– ———– ———– ———–

Credit Services

Overview

Experian is a market-leading provider of consumer credit information in terms of revenue. The Credit
Services business builds and manages large databases of credit application and payment histories of
consumers and businesses. In doing so, Experian helps clients manage the risks associated with lending
money so that they can decide to whom to lend, set appropriate lending limits and take action on overdue
accounts. Consumer credit reports help lenders make better informed and faster credit decisions through
access to detailed historical information about how consumers have managed their credit obligations. Credit
Services contributed 47 per cent., 47 per cent., 43 per cent. and 43 per cent. of revenue and 58 per cent., 58
per cent., 55 per cent. and 55 per cent. of EBIT before Central Activities for the financial years 2012
reported, 2011 re-presented, 2011 reported and 2010 re-presented, respectively. 

Business model

At the core of Credit Services are the comprehensive databases that Experian builds and manages, the credit
bureaux. Globally, Experian holds credit payment data on more than 740 million consumers, 70 million
businesses and historical data on 650 million vehicles. In total, Experian operates 19 consumer credit
bureaux and 14 business credit bureaux around the world.

Consumer and business information

A credit bureau is a database of information supplied by lenders and public record data, such as liens,
judgments and bankruptcies, sourced from third parties. Lenders and other subscribing members submit
credit application and repayment data on consumers and businesses. Credit Services augments that data with
publicly available information. It is then aggregated, cleansed and sorted to form a credit report which shows
how consumer and business credit obligations have been managed in the past, forming a comprehensive
picture of credit payment behaviour. Credit reports are used by clients to determine eligibility for new credit,
set the credit terms for new accounts, and to manage existing account relationships.

Credit reports vary by country, but typically include identification information, past and present credit
obligations, court judgments, bankruptcy information, suspected fraudulent applications, collections data,
previous addresses, company registration and ownership. In developed credit markets, such as the United
States and the United Kingdom, a credit report includes information on credit obligations, both positive and
negative. Positive data includes accounts that have been paid on time, while negative information includes
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past-due payments, collection accounts and public records information such as bankruptcies. In less mature
credit markets, credit reports often contain only negative data. 

To check a consumer’s or business’ credit history and store information with a credit bureau, a company must
have a permissible purpose for accessing the data and usually must notify the applicant of their intention to
contact a credit bureau. The laws of each country vary in respect of the hosting of such data and access to it.
See “– Regulation”.

Experian does not make lending decisions or offer any comment or advice on particular applications for
credit, but simply provides information. Clients then use that information, often in conjunction with other
information such as that included in an application form or any previous agreements with the applicant, to
help decide whether to lend or not.

Automotive

Experian’s automotive business supplies vehicle history reports in the United States, United Kingdom,
Ireland, Italy and the Netherlands, to help organisations and consumers understand the risk associated with
used vehicles.

Data

Experian holds a wide breadth of data assets across its Credit Services business line. Experian manages
consumer credit data in 19 countries. This includes account level payment history, consumer credit accounts,
property records, public records, telephone data, credit card payment history and mortgage loan data.
Experian is continuously adding new data to its consumer file, and most recently rental information and
current account information in certain countries, and is extending into new geographies by building new
bureaux in markets such as India and Australia.

Experian manages business credit data in 14 countries. Commercial credit data varies by country, but
typically includes histories of financial performance, accounts receivable, company registration and
ownership details, trading addresses and county court, or the equivalent court, judgments. 

Experian collects and maintains automotive data in two countries and supplies vehicle history reports in five
countries. Typical information collected in its automotive databases includes vehicle title and registration,
vehicle history, auto accidents, manufacturer recall and repair records. The information is sold to automotive
dealers, auction houses, automotive companies and direct-to-consumer to help establish the market value of
a used vehicle, the accuracy of the odometer reading and whether or not the vehicle has changed owners,
been damaged in an accident, or been imported.

Financial characteristics

Reports are sold on a transactional basis, priced per credit report delivered. Pricing is typically tiered, varying
according to the volume of reports delivered to the client. Typically, revenue for Credit Services recurs
habitually.

Competitive Environment

Experian’s Credit Services segment is one of the primary providers of consumer credit information in the
United States. Its most significant US competitors are Equifax Inc and TransUnion Corp. In the United
Kingdom and Brazil, Experian is the market leader in terms of revenue and has leading positions in many
other countries.
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In business information, Experian is the market-leading provider in terms of revenue in the United Kingdom
and Brazil, and in a number of other markets. In the United States, Experian is second to Dun & Bradstreet
Corporation, which is the only global competitor in this field.

Market Influences

The credit reporting industry is affected by general economic cycles and movements in interest rates which
impact consumers’ demand for credit. However, there is also an element of counter-cyclicality in the services
offered by Experian. For example, Experian provides its clients with products that help to prioritise and
facilitate the collection of outstanding receivables. As a result of current economic and related political
conditions, many of Experian’s Credit Services’ clients are subject to heightened regulatory requirements
and greater compliance oversight which in turn drives a need for greater insight into the status of their
customer relationships. As such, Experian believes that its business clients will require more data, more
segmentation, more consultancy and more execution support.

Decision Analytics

Overview

Decision Analytics utilises the depth and breadth of Credit Services’ databases of credit and marketing
information to provide organisations, such as banks, utility companies and public service providers, with
predictive tools and sophisticated software to help them manage and automate day-to-day credit acceptance
decisions. Management believe these services assist clients in improving the consistency and quality of their
business decisions in areas such as credit risk, fraud prevention, customer service, account processing and
account management.

Decision Analytics enables organisations to make accurate and relevant decisions at every stage of the
customer relationship, helping to identify potentially profitable new clients, to segment their existing clients
according to risk and opportunity, to manage loan portfolios and to undertake effective collections actions.
Decision Analytics products are also used in the prevention and detection of fraud.

Decision Analytics employs hundreds of statisticians, mathematicians and analysts globally who create both
bespoke and generic solutions. Solutions developed by Experian include application processing, customer
management, fraud solutions and collections software and systems. Application processing systems enable
organisations to balance the requirement for speed and competitiveness with the need for careful risk
assessment when considering an applicant for credit. Customer management systems are used to automate
large volumes of day-to-day decisions to enable each client to make the right decision, in a consistent and
cost-efficient manner. Fraud and identity solutions are used to authenticate that people are who they say they
are and that the information being provided is correct. Collections analytics and software play an important
part in helping organisations establish an accurate picture of a customer’s propensity to pay, and therefore
the amount likely to be recovered. Decision Analytics contributed 11 per cent., 11 per cent., 10 per cent. and
11 per cent. of revenue and 9 per cent., 11 per cent., 11 per cent. and 12 per cent. of EBIT before Central
Activities for the financial years 2012 reported, 2011 re-presented, 2011 reported and 2010 re-presented,
respectively. 

Financial characteristics

Credit scores and fraud checks are sold on a transactional volume-tiered basis, whilst revenue from software
and systems consists partly of implementation fees and partly of contractually recurring licence fees.
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Competitive Environment 

Experian is a market-leading provider of business solutions throughout the regions in which it operates.
Global competitors include Fair Isaac Corporation and SAS. Competition in individual markets consists
typically of smaller, local players.

Market Influences

The global market for the services Decision Analytics provides is large, fast growing and highly fragmented.
The continuously increasing amounts of information available to business organisations require increasingly
sophisticated tools to turn the raw data into usable information.

Recent market and related political conditions have resulted in growing demand from governments and
regulators for greater credit information transparency to facilitate greater regulatory control over the banking
system and other financial services entities and from lenders to comply with more discerning customer
acquisition policies. Clients in newer verticals, such as telecommunications and utilities, are becoming
increasingly aware of the benefits of managing customer relationships, optimising collections and combating
fraud. This in turn creates more demand for data, expert consultancy and execution support, thus driving
growth in the Decision Analytics market outside financial services.

Marketing Services

Overview

Experian is a global leader in targeted marketing, providing Marketing Services in 30 countries, and is the
largest permission-based email marketer globally in terms of number of email messages sent, providing
services in all of the top 10 advertising markets in the world, including the United States, United Kingdom,
Germany, France, China and Brazil. Experian helps clients to develop marketing campaigns to identify their
best customers, understand their motivations, and to find new customers to whom they then market products.
Experian accomplishes this by helping marketers to profile, segment and target consumers and to deliver
their marketing messages through various channels. 

Marketing Services maintains some of the world’s largest databases of marketing information on consumers.
Consumer profiles include data from numerous sources, including market surveys, postal addresses, electoral
roll, internet service providers and magazine subscription data. Experian then often augments these profiles
with a client’s own proprietary data and aggregates the data in accordance with the client’s needs. 

This information provides marketers with insight into customers and prospects by classifying consumers
according to their circumstances and preferences. Segmentation can be by geographic location,
demographics, purchasing behaviours or media preferences. Utilising these databases, Experian helps clients
execute their marketing campaigns, develop their messaging, and directly target advertising to consumers
based on their individual preferences. Targeted marketing and advertising may be delivered via traditional
channels such as direct mail, or increasingly via newer channels such as email, television, social media,
internet display and mobile devices. Marketing Services contributed 21 per cent., 21 per cent., 19 per cent.
and 19 per cent. of revenue and 12 per cent., 12 per cent., 11 per cent. and 9 per cent. of EBIT before Central
Activities for the financial years 2012 reported, 2011 re-presented, 2011 reported and 2010 re-presented,
respectively. 

Financial characteristics

Marketing Services revenues come from helping clients to understand their customers and target consumers.
Experian helps clients manage their customer data and helps them to effectively deploy campaigns across
multiple channels of communication including email, social media, digital advertising, and web interactions
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as well as direct mail, poster advertising and more traditional channels. The financial model for Marketing
Services revolves around repeat revenues, with most clients operating under long term contracts for software,
managed services and data that Experian provides. Client charges take the form of transactional-tiered
charges with minimum commitments, software licences based on the number of users and subscription fees,
and volume based long-term data licences.

Data

Experian’s data collected by Marketing Services helps clients to profile their customers and to segment offers
so that marketers can target their marketing spend efficiently. Examples of data supplied by Market Services
include contact data, such as name, postal address and email address, demographic information, such as age,
marital status or income, and lifestyle information such as entertainment, car or holiday destination
preferences. 

Globally, Experian holds demographic data on more than 500 million individuals in 250 million households
and holds online behaviour data on more than 25 million internet users across 5 million websites. 

Competitive Environment

With the growth of new digital channels, the competitive environment for Experian’s Marketing Services has
evolved. Competitors include traditional providers, such as Acxiom and Epsilon; agencies, such as WPP or
Omnicom; as well as online publishers such as Google. Experian believes that its competitive distinction lies
in its ability to help its marketing clients plan, target, execute and measure their marketing campaigns across
the whole lifecycle of their existing and prospective customer relationships, supported by its global reach,
the depth of its data assets, innovative software platforms and its position as a neutral third party.

Market Influences

Growth in Marketing Services is driven by consumers increasingly relying on digital channels, purchasing
via online, mobile and social channels. Consumers expect quick response times and personalised, relevant
offers. This is driving a greater need for real-time data and analytics to facilitate better targeting and multi-
channel delivery. Experian’s clients are increasingly requiring more customised, portable and global
campaigns, where the marketing message is personalised to individuals, using online, real-time
communication channels. 

Consumer Services

Overview

Consumer Services is Experian’s internet marketing business and provides credit monitoring and other
information services directly to millions of consumers primarily via the internet. This enables consumers to
monitor the accuracy of their credit report, to check their credit score and to protect against identity theft. 

Consumer Services provides credit monitoring and other information services directly to millions of
consumers via the internet. Experian provides consumers with secure, online access to their complete credit
history and credit scores in return for a regular monthly subscription fee. Through CreditReport.com and
freecreditscore.com in the United States, and through CreditExpert.co.uk in the United Kingdom, Experian
offers consumers effectively the same information that is available to lenders. Experian also provides this
information through a number of affinity partners. Experian offers email or text alerts to inform consumers
about any significant changes to their credit report. 

Consumer Services’ identity protection services, ProtectMyID.com and ProtectMyID.co.uk, provide identity
theft detection, protection and fraud resolution to consumers in the United States and the United Kingdom.
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In the event of fraud, Experian provides access to a dedicated fraud resolution service together with a
guarantee to protect against financial loss. Another product, Safetyweb.com, assists parents in monitoring
their children’s online activity and mobile usage in the United States. Lastly, through Garlik.com, Experian
provides internet and social network monitoring to prevent identity fraud in the United Kingdom, United
States, Germany and Italy. Consumer Services contributed 21 per cent., 21 per cent., 28 per cent. and 27 per
cent. of revenue and 21 per cent., 19 per cent., 23 per cent. and 24 per cent. of EBIT before Central Activities
for the financial years 2012 reported, 2011 re-presented, 2011 reported and 2010 re-presented, respectively. 

Financial characteristics

Consumer credit reports, scores and identity protection are provided to consumers for a monthly
subscription fee.

Competitive Environment

Experian’s direct-to-consumer, credit information business is the market leader in both the United States and
the United Kingdom. In the United States, competition is provided by Equifax Inc, TransUnion Corp, Fair
Isaac Corporation and other smaller specialists, but Experian is more than four times the size of any of those
competitors in terms of revenue. In the United Kingdom, Experian’s main competitors are Equifax and
smaller niche players. 

Market Influences

Experian believes that consumers are becoming increasingly aware of the need to manage and control their
financial circumstances, as well as protecting their online and credit-related identity from theft. In recent
years, consumers are increasingly conscious of how personal information and credit history is employed by
lenders, and are increasingly focused on managing their credit relationships. Consumers want to protect their
identities and to minimise the risk of identity theft, as well as protecting their children while they are online
and using mobile devices.

Clients

As at the date of this document, Experian had offices in 44 countries and clients in more than 80 countries,
giving it the ability, in management’s view, to offer both domestic and multinational clients a global breadth
of solutions unmatched by any competitor. US$2,395 million of Experian’s revenue in 2012 originated from
operations outside North America, more than twice any of its major competitors.

For the financial year 2012, clients in Financial Services contributed 32 per cent of revenue, Direct to
Consumer contributed 21 per cent., Retail contributed 14 per cent., Automotive contributed 5 per cent.,
Telecoms/Utilities contributed 5 per cent., Insurance contributed 4 per cent., Public Sector/Education 3 per
cent., Media contributed 2 per cent. and other clients contributed 14 per cent. 

Experian has many thousands of clients and no single client accounted for more than 2 per cent. of its global
revenue for the financial year 2012. Experian’s top 10 clients accounted for 9 per cent. of its total revenue
for the financial year 2012, and its top 50 clients accounted for 21 per cent.

• Credit Services’ clients are varied and reach across a broad spectrum of industries including, financial
institutions, telecommunications, utilities, insurance companies and automotive dealers.

• Decision Analytics’ clients vary from SMEs to multinational organisations. They come from a range
of industries, including financial services, telecommunications, utilities, retailers, insurance,
automotive and public sector. Multinational clients will often standardise their operations globally on
Experian’s tools and software.
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• Marketing Services has a presence in some of the largest economies around the world, including
Australia, Brazil, China, France, Germany, Japan, the United Kingdom and the United States,
allowing it to service large regional and multinational clients. Clients include organisations in the
financial services, retail, media, public sector and automotive sectors.

• Consumer Services provides credit monitoring to millions of consumers in the United States and the
United Kingdom, either directly through online channels or indirectly through organisations which
white label Experian’s services under their own branding.

Each of Experian’s four global business lines creates its own revenue streams but Experian cross sells its
products from each global business line to clients from other global business lines. Credit Services and
Decision Analytics are particularly closely linked and Experian looks to capitalise on the cross-selling
opportunities this presents to deliver more value added solutions to its clients. 

Where permitted, Experian also bundles its Credit Services products together with its Marketing Services
products, for example, to enable credit card issuers to conduct credit marketing campaigns to consumers who
have been pre-qualified as creditworthy. Lists of pre-qualified prospects for new credit card campaigns can
be selected from the Credit Services database and enhanced with information from the Marketing Services
database to enable the card issuer to target the best card offer to the right consumer. For example, a consumer
interested in travel may be best suited for a credit card that offers airline miles.

Experian’s core Credit Services databases and analytics also support Consumer Services’ business and
provide the basis of the information sold by Consumer Services to consumers. 

Experian believes that as it continues its efforts to strengthen its relationships with, and sell more products
to, its major clients it will create future opportunities to cross sell its products and, in turn, enable Experian
to offer a wide variety of bundled solutions and sophisticated decision-making frameworks.

To address the evolving business needs of its largest multinational financial services clients, Experian has
established a Global Strategic Accounts programme to manage relationships with certain key clients. For
each global strategic account, Experian assigns a cross-business unit team of sales, technical consultants and
customer support personnel from each geographic region where the client and Experian operate. This team
works with the client’s senior management to establish a business development strategy and prioritise
opportunities within the account. As a result of the close working relationships with each of the global
strategic accounts, Experian believes it has a competitive advantage, resulting in it being chosen as a partner
for many new business initiatives. 

Information Technology

Experian relies on a variety of information technology for both the services it offers and to protect the data
it gathers.

Data Security

Experian is required to protect data sources and maintain strict standards of data security. Experian maintains
a comprehensive information security programme that management believes contains safeguards appropriate
to the sensitivity of the information. These safeguards are designed to ensure the security and confidentiality
of information; protect against threats or hazards to the information; and protect against unauthorised access
or use of information that could result in harm.

Data held by Experian is protected at each stage: from creation, transformation and use to storage and
destruction. Experian also continually reassesses its data security strategy to anticipate new threats and
mitigate exposures. Experian strives to ensure the highest level of information protection through its security
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policies and standards which are based on the ISO27002 international standard; through its people, such as
the Global Chief Information Security Officer who leads a team of information protection specialists; and its
network security and intrusion detection devices which protect entrance to Experian’s network. 

For virus protection, Experian utilises a collection of recognised third party products to facilitate virus
scanning at the perimeter network, and host levels. This defensive, in-depth strategy allows for broader
coverage regardless of the potential entry point of any virus. Experian has deployed multiple access control
solutions that help ensure individuals are only able to access the data to which they have permission.
Experian facilitates data integrity by safeguarding the confidentiality and integrity of all customer data being
transmitted over its data network. To ensure business continuity and disaster recovery, Experian currently has
plans in place for business continuation issues caused by natural and manmade disasters. These plans outline
Experian’s ability to sustain normal business operations with its own power capabilities, water, and supplies.
Such plans are measured against the Global Business Continuity Policy to ensure they are properly structured
and address risks highlighted via business impact assessments. Experian data centres are protected by a 24-
hour manned security operation. Security officers patrol the sites and ensure that established physical
security measures are followed. 

Information Technology

Experian’s information technology (“IT”) systems are used to store, process and deliver the data that forms
the foundation of the business. IT is also fundamental to the development and innovation of Experian’s
products and services.

Experian’s IT platform delivers a comprehensive suite of information services globally. From email
marketing campaigns through to complex credit algorithms, the IT infrastructure enables Experian to build
and distribute these services 24 hours a day, 365 days a year. Experian’s global IT capability serves the needs
of all products and all geographic regions and provides the Group with the flexibility to make the most
efficient use of its people and technology globally. With three Global Operation Centres, in Nottingham
(United Kingdom), Dallas, Texas (United States) and São Paulo (Brazil), Experian monitors and manages
the delivery of service around the clock. Experian’s processes and procedures are designed to ensure
consistent service delivery and rapid response to any services disruptions.

Experian’s global data network connects the Group to its clients, enabling the business to distribute its
products globally. This network combines data, voice and video and utilises the opportunities offered by the
internet. The network means Experian can link its globally dispersed workforce and focus them on the needs
of a particular product or market. 

Employees

As at 31 March 2012, Experian employed approximately 17,000 people worldwide. As at 31 March 2012,
Experian employed approximately 5,800, 3,300, 3,900 and 4,000 full time employees in North America,
Latin America, UK and Ireland and EMEA/Asia Pacific, respectively. 

Experian has collective bargaining agreements in place in Brazil covering approximately 2,700 employees.
All collective bargaining agreements are for one year. Relationships with unions historically have been
constructive and there have been no material disputes in the last three years.

Acquisitions and Divestments

Experian’s acquisition policy is that any acquisitions must be strategically aligned with the Group as a whole,
bringing complementary new data or technology, taking Experian into new sectors or geographic regions, or
providing an avenue into new growth markets. They must also be capable of delivering at least 10 per cent.
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post-tax return on investment over time. See “Management’s Discussion and Analysis of Financial Condition
and Results of Operations — Acquisitions and divestments”.  

Regulation

The information services industry in which Experian operates is subject to varying degrees of regulation. In
particular, data protection regulation in many jurisdictions in which Experian operates may affect the way in
which personal data regarding individuals may be processed and used. Experian regularly works with
regulators, legislators and industry groups with respect to data protection and usage issues in both mature
and emerging markets.

A summary of the regulatory framework relating to data protection in the key jurisdictions in which Experian
operates is set out below. This summary is intended to provide a general outline of the more relevant aspects
of the regulatory framework applicable to Experian’s operations in those jurisdictions and is not intended as
a comprehensive description thereof.

Data protection in the United States

Experian’s operations in the United States are subject to several US federal statutes and regulations that
govern the collection, protection and use of consumer data. These laws and regulations include: (i) the US
Fair Credit Reporting Act (the “FCRA”); (ii) the US Gramm-Leach-Bliley Act (the “GLB”); (iii) the US
Health Insurance Portability and Accountability Act of 1996 (the “HIPAA”); (iv) the Drivers Privacy
Protection Act (the “DPPA”) and; (v) the Controlling the Assault of Non-Solicited Pornography and
Marketing Act (the “CAN-SPAM Act”).

A number of US states have also enacted legislation requiring public disclosure of security breaches whereby
confidential personal information of residents may have been compromised. These laws generally apply to
individuals or entities that maintain computerised data that includes personal information about third party
individuals.

Use and disclosure of consumer information

The FCRA was originally implemented in 1970 to regulate the credit reporting industry in the United States.
Up to July 2011, responsibility for enforcement of the FCRA was vested largely in the US Federal Trade
Commission, although the FCRA also allows civil actions to be taken by consumers. In July 2011, the
Consumer Financial Protection Bureau, created under title X of the Dodd-Frank Act, was given rule making
and enforcement power under the FCRA. The primary purposes of the FCRA are to ensure fair and accurate
credit reporting and to protect consumers’ privacy. Amongst other things, the FCRA imposes certain obligations
on consumer reporting agencies (including Experian), on users of consumer reports, and, since 1996, on
furnishers of consumer credit information. The FCRA states that a person may obtain a consumer report from
a consumer reporting agency only if that person has a “permissible purpose” (as defined in the statute). The
FCRA imposes certain obligations on credit reporting agencies to ensure that only persons with permissible
purposes obtain consumer credit reports. For example, consumer reporting agencies are required to: 

(i) obtain certification that the individual requesting the consumer credit report has a permissible purpose
and that the information will be used for that purpose; and 

(ii) furnish to a consumer a list of all inquiries made regarding, but not initiated by, that consumer.

HIPAA was adopted in 1996 for the purpose of:

(a) preventing inappropriate use and disclosure of individuals’ health information; and 
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(b) requiring organisations that use health information to protect such information (and the systems that
store, transmit and process it). 

Its provisions are enforced by the US Department of Health and Human Services Office for Civil Rights.
HIPAA’s requirements and prohibitions apply not only to “covered entities” (as defined in the statute), but
also to “business associates” of such covered entities that obtain access to its protected health information,
including companies (such as Experian) that process claims, analyse data, aggregate data or provide certain
other services to a covered entity. Amongst other things, HIPAA requires that companies make reasonable
efforts to use and disclose only the minimum amount of protected health information needed to accomplish
the intended purpose of the use or disclosure and to maintain appropriate security measures to prevent
unauthorised access to such information.

The DPPA was enacted in 1994, and prohibits the disclosure by any US state’s department of motor vehicles
(and any officer, employee or contractor thereof) of personal information about an individual that was
obtained by the department in connection with a motor vehicle record, except for a “permissible purpose”
(as defined in the statute). The DPPA also applies to any individual or entity that uses and discloses the
protected data. The DPPA is enforced by the Office of the Attorney General of each US state and by private
rights of action.

Protection and privacy of consumer financial information

The protection and security of consumer financial information in the United States is governed largely by the
GLB. The US Federal Trade Commission and US regulators are charged with enforcement of the safeguards
provisions of the GLB. The GLB includes provisions designed to protect consumers’ personal financial
information that is held by “financial institutions” (as defined in the statute). The principal parts of the GLB
relating to privacy requirements imposed on financial institutions such as Experian are the Financial Privacy
Rule and the Safeguards Rule. Because of the overlap of coverage of the FCRA and GLB, much of the data
on Experian’s US credit file is subject to the requirements and restrictions of both acts.

The GLB Financial Privacy Rule requires financial institutions to give privacy notices to their customers that
explain the financial institution’s information collection and sharing practices, and grant customers the right
to opt out of having their information shared with certain third parties, subject to certain exceptions, such as
for credit reporting. The Financial Privacy Rule also prohibits financial institutions from disclosing their
customers’ account numbers to non-affiliated companies in connection with telemarketing, direct mail
marketing or other marketing through email, even if an individual has not opted out of sharing the
information for marketing purposes.

The GLB Safeguards Rule seeks to ensure that financial institutions adopt procedures to protect consumer
credit data physically and technologically. For example, financial institutions are required to provide
information security training to employees, to implement procedures for detecting and managing information
system failures and to provide for secured storage and disposal of confidential consumer information.
Similarly, under HIPAA, Experian must maintain appropriate administrative, technical and physical
safeguards to prevent unauthorised use or disclosure of protected health information.

Direct Marketing and Advertising

The CAN-SPAM Act was enacted in 2003 to regulate those who send commercial emails. The CAN-SPAM
Act is enforced by the US Federal Trade Commission. It applies to all US commercial retailers (whether
individuals or businesses) and to all commercial email transmissions. Any commercial emails in the United
States generally must therefore comply with the CAN-SPAM Act. Amongst other things, the CAN-SPAM
Act prohibits false or misleading header information, requires that commercial email be identified as an
advertisement and requires that commercial emails give recipients an opt-out method.
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Sanctions for the misuse of consumer credit information or Data Protection breach

Breach of the GLB can result in civil and/or criminal liability and sanctions, such as fines (up to US$100,000
per violation) and up to five years’ imprisonment for individuals. Breach of the FCRA can result in an award
of actual damages, as well as statutory and/or punitive damages (in the event of a wilful violation).

Data Protection regulation in the EU

On 24 October 1985, the European Union adopted a directive on the protection of individuals with regard to
the processing of personal data and the free movement of such data (the “Data Protection Directive”). The
aim of the Data Protection Directive was to protect the fundamental rights and freedoms of individuals, in
particular their right to privacy with respect to the processing of personal data. The Data Protection Directive
imposes a number of obligations on companies such as Experian with respect to how they can use the
personal data that they hold in their databases.

The Data Protection Directive has been implemented in all EU Member States. However, this
implementation is subject to a certain amount of national variation from Member State to Member State.
Such variation occurs as a result of differing interpretation of the Data Protection Directive itself, as well as
differing attitudes of the relevant national regulatory authorities.

Applicability of the Data Protection Directive

The Data Protection Directive applies to the processing by companies such as Experian of personal data,
being any information relating to an identified or identifiable living individual. The Data Protection Directive
also grants greater protection to a sub-category of data referred to as sensitive personal data, being
information relating to an individual’s racial or ethnic origin, political opinions, religious or philosophical
beliefs, trade union membership, health, sex life, or the commission or alleged commission by that individual
of an offence. Processing includes virtually everything that an organisation may wish to do with the personal
data it holds about its customers, employees and other individuals. The Data Protection Directive applies to
organisations established in a Member State or using equipment in a Member State to process personal data.

Collection of personal data

The Data Protection Directive regulates the collection and processing of personal data and sensitive personal
data and requires that such collection and processing is subject to a number of “data protection principles”.
These data protection principles state that the personal data must be: processed fairly and lawfully; collected
for specified and legitimate purposes; adequate, relevant and not excessive in relation to the purposes for
which they are collected; accurate and up-to-date; and kept for no longer than is necessary for the purposes
for which they were collected. The Data Protection Directive also requires organisations to implement
appropriate security measures to protect any personal data that they process from unlawful loss or destruction
or unauthorised access. In addition, when collecting personal data, the Data Protection Directive requires
organisations to give certain information to the individuals in question. This information includes details of
the identity of the organisation, the purposes for which the data are being collected, the identity of any third
parties to whom the data may be disclosed, and a brief explanation of the individual’s statutory rights in
relation to the processing of his or her personal data.

Processing and sharing of personal data

Pursuant to the Data Protection Directive, personal data may only be processed, including shared with other
entities if one of a number of conditions has been satisfied, including that the individual in question has
unambiguously given his consent to such processing and/or sharing. In relation to Experian’s activities with
respect to personal data such as consumer credit information, the extent to which Experian will be able to
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process and/or share such information will therefore depend upon the activities that the individuals have
consented to in their agreements with Experian clients.

Rights of the Individuals

Under the Data Protection Directive, individuals are granted a number of rights in respect of the processing
of their personal data. These rights include a right of access to personal data being held by an organisations,
as well as the right to object to the processing of personal data.

Transfer of personal data to third countries

The Data Protection Directive, together with guidance from the European Commission, restricts the ability
of organisations to send personal data outside the EEA unless either: 

(i) the country to which such personal data are sent has “adequate” data protection measures in place; or 

(ii) one of a number of specified conditions has been met.

A small number of countries outside the EEA have so far been declared by the European Commission to
provide an adequate degree of protection, but these do not include the majority of countries outside the EEA,
including the United States, in which Experian operates. However, the Data Protection Directive does also
provide for use of standard contractual clauses entered into between organisations transferring and receiving
personal data which ensure adequate protection of such personal data. To date, three sets of contractual
clauses have been approved by the European Commission.

Use of personal data for direct marketing

The Data Protection Directive specifically grants individuals the right to object to the processing of their
personal data for direct marketing purposes. However, the Data Protection Directive does not further regulate
the use of data for direct marketing purposes.

The EU directive concerning the processing of personal data and the protection of privacy in the electronic
communications sector (the “Privacy and Electronic Communications Directive”) specifically governs the
issue of direct marketing by electronic means. This directive was adopted by the European Union on 12 July
2002. It restricts the use of automated calling machines, fax machines, and email for direct marketing
purposes, In particular, companies may not send unsolicited electronic communications to individuals for the
purposes of direct marketing unless the recipient has given his or her prior consent. However, a limited
exception applies in relation to the direct marketing of similar products and services to a company’s existing
customers, provided that the customer is, on each occasion, given the opportunity to refuse the use of his or
her contact details for such purposes in the future.

Data Protection in the United Kingdom

The Data Protection Directive was implemented into law in the United Kingdom by the Data Protection Act
1998 (the “DPA”) which came into force on 1 March 2000. The DPA requires all UK data controllers to be
registered with the Office of the Information Commissioner. Experian Limited, Experian Northern Ireland
Limited, FootFall Limited, Motorfile Limited, QAS Limited and 192Business Limited are currently
registered under the DPA. In the United Kingdom, data protection compliance is enforced by the Information
Commissioner.
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Use of personal data for direct marketing

The Privacy and Electronic Communications Directive was implemented into law in the United Kingdom by
the Privacy and Electronic Communications (EC Directive) Regulations 2003 (the “PEC Regs”), which came
into force on 11 December 2003. The PEC Regs restrict the way in which Experian is able to market its
products and services to individuals contained in its databases.

Credit reference agencies and the DPA

The DPA contains a specific provision applicable to the credit reference agency operations of companies
such as Experian. This provision provides that a subject access request made by an individual to a credit
reference agency will be deemed to be a request only for personal data relevant to his or her financial
standing, i.e. a copy of his or her credit report, unless otherwise stated.

Credit reference agencies and the Third Party Data Working Party

In March 2001, the Third Party Data Working Party produced a Third Party Data Business Requirements
Specification (the “BRS”) in conjunction with the Office of the UK Information Commissioner.

One of the objectives of the BRS was to address the previous assumption of a financial connection between
individuals on the basis of a shared surname and current or previous address. The BRS stipulated that, going
forward, credit data may only be returned if it belongs to the applicant or their “financial associates” and
such financial association could no longer be assumed between people of the same surname at an address.
This meant that there could no longer be automatic links with siblings or parents. It also meant that, unless
association data was actively collected, it may not be available for spouses or partners of an individual. The
BRS also created the opportunity for individuals to be assessed independently. This means that the individual
is now able to opt out of allowing a credit reference agency to use financially associated third party data. An
individual may only opt out if he or she declares that they believe that there is no data for financially
associated third parties which would have an adverse effect on any relevant credit decision.

The provisions of the BRS required credit reference agencies to make a substantial number of changes to
their systems in order to make them compliant.

Sanctions for Data Protection breach

Breach of the DPA or the PEC Regs by a company may result in civil liability or criminal sanctions, which
include unlimited fines (including for individual directors) but not jail terms. A breach of one of the data
protection principles of the DPA is not of itself a criminal offence, but may result in the issuance of an
Enforcement Notice by the Information Commissioner. The Information Commissioner also has the right to
issue fines of up to £500,000 for a serious breach of data protection.  Any such Enforcement Notice may
require the company to take specific steps in relation to its data protection compliance strategy, or to stop
processing-personal data altogether. Breach of an Enforcement Notice may then be a criminal offence.

Data Protection in Jersey

The Data Protection (Jersey) Law 2005 (the “DP Jersey Law”) came into force on 1 December 2005. The
DP Jersey Law seeks to bring Jersey legislation in line with the Data Protection Directive. As a result, the
DP Jersey Law is almost identical in all material respects to the Data Protection Directive and the DPA as
described above.

58



Credit reference agencies

The Data Protection Commissioner in Jersey has issued guidance relevant to credit reference agencies. 

In addition, the Data Protection (Credit Reference Agency) (Jersey) Regulations 2005 set out the prescribed
form of a statement of the individual’s rights which must be given to individuals who make a data subject
access request of a credit reference agency.

Data Protection in Brazil

Experian’s operations in Brazil are subject to several statutes that govern the collection, protection and use
of consumer data and, in due course the collection, protection and use of positive information. The principal
federal laws are: the Consumer Protection Code, section 43 (the “CPC”); the Positive Data Law (Law n.
12.414/11); and the Habeas Data Law, sections 4 and 7 (Law n. 9.507/97), together with a number of State
laws including Law n. 3749/11, from Mato Grosso do Sul State, which forbids the collection of negative
information from utilities. There is no specific law regarding personal data protection. 

Credit bureaux are not subject to federal oversight, but they are subject to surveillance of Consumers’
Protection Departments at federal, state and municipal levels. 

Collection of consumer information

The CPC sets forth the rules for consumers’ protection and defence of public order and social interest.
According to the CPC, credit bureaux can only collect information that is objective, clear, truthful and in a
language which is easy to understand. The CPC determines that the opening of a file, record or any personal
and consumption data has to be communicated to the consumer in case it has not been requested by them.
The Brazilian Superior Court has recognised that negative information from public sources does not need to
be communicated to consumers.

Law n. 12.414/11 provides that a consumer has to grant his or her informed consent to a source or credit
bureau in order to authorise the opening of a positive file, by means of a separate document or clause.
Afterwards, there is no need of communication or new authorisation to collect positive information.

Positive information about mobile telecom services cannot be collected by credit bureaux. 

Use and disclosure of consumer information

The CPC does not provide permissible purposes for the use of information. The CPC forbids the maintenance
of negative information for more than five years after the payment date and the use of data after the statute
of limitation of the debt, which cannot be longer than five years in any case.

Law n. 12.414/11 stipulates that positive information can be maintained for 15 years and has to be used to
support the credit granting processes, instalment sales or commercial transactions that imply financial risk.
Positive information cannot be used for marketing purposes.  There is no need for authorisation for
disclosure of negative or positive information.

Banking secrecy

Law n. 105/2001 sets forth secrecy for banking information. According to this law, banking information can
only be disclosed with the express consent of the client or among financial institutions for cadastral purposes.
Negative information can be collected without breach of secrecy.
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Rights of the consumers

Under the CPC and the Brazilian Federal Constitution, consumers are granted the right to access their
personal data and to know the respective sources. Consumers have the right to rectify incorrect information
according to the Federal Constitution and the Habeas Data Law.

Direct Marketing and Advertising

The CPC forbids advertising that does not provide enough information to consumers or can lead them to
misunderstand or confuse products or services. Several Brazilian states prohibit companies from calling or
making offers to consumers who requested their enrolment in a list managed by the local Consumer
Protection Department for that purpose.

Sanctions for breach of laws

According to CPC, to prevent or impede consumer access to their information can result in detention from
six months to one year or a fine. Failure to correct information which the credit bureau knows or should know
to be incorrect may result in detention from one to six months and a fine. Breach of laws can also result in
civil liability in actions brought by consumers. Law n. 12.414/11 rules that credit bureaux, sources and
clients are jointly liable for damages to consumers. However it does not provide for any criminal liability. 

Litigation

There are a number of pending and threatened litigation claims relating to various areas, including credit
reporting, intellectual property, antitrust, employment and general commercial matters, involving the Group
in North America and Latin America which are being vigorously defended. 

In particular, the Group is subject to lawsuits in the United States based on allegations of non-compliance
with laws governing credit reporting and other uses of consumer data. These lawsuits are primarily based on
the FCRA and often seek actual and statutory damages for alleged non-compliance with highly technical
elements of such laws.  The plaintiffs in these lawsuits often attempt to bring them as class actions, and have
on occasion been granted such class certification by the court. Management, along with its external counsel,
does not believe that the outcome of any such pending or threatened litigation will have a materially adverse
effect on the Group’s financial position. However, as is inherent in legal proceedings, there is a risk of
outcomes unfavourable to the Group. In the case of unfavourable outcomes the Group would benefit from
applicable insurance recoveries.

Serasa, the Group’s principal subsidiary undertaking in Brazil, has been advised that the Brazilian tax
authorities are challenging the deduction for tax purposes of goodwill amortisation arising from the
acquisition of Serasa. Management believes that the possibility of this resulting in a liability to the Group is
remote on the basis of advice of external legal counsel and other factors in respect of the claim. 

60



DESCRIPTION OF THE ISSUER

Experian Finance plc is an indirect wholly-owned subsidiary of Experian plc. The rights of the shareholders
of the Issuer are contained in the Articles of Association of the Issuer. The Issuer is managed in accordance
with its Articles of Association and with the provisions of English law.

The Issuer was incorporated in England on 16 March 1917 as The Universal Stores (Manchester) Limited,
with registered number 146575. It was initially incorporated as a private company under the Companies Acts
1908 and 1913. 

The registered office of the Issuer is located at Landmark House, Experian Way, NG2 Business Park,
Nottingham NG80 1ZZ. The telephone number of its registered office is +44 (0) 115 941 0888.

The Issuer has direct and indirect share and loan interests in subsidiaries, joint ventures and associates. It has
no significant operating income or expenses. Its income is derived primarily from dividend payments and
interest income from its subsidiaries.

The Issuer produces unconsolidated financial statements for the year ended 31 March. The Issuer had net
shareholders’ funds of US$2,663 million at 31 March 2011 and US$2,885 million at 31 March 2010.
Financial statements for the years ended 31 March 2011 and 31 March 2010 are available on the  Irish Stock
Exchange’s website.

The Issuer acts as a major holding and financing company within the Group and also provides certain
corporate services to other companies in the Group.

At the date of these Listing Particulars, the Issuer continues to own, through direct and indirect
shareholdings, the Group’s interest in most of its operating businesses in the United Kingdom, United States,
Brazil and Colombia.

As at the date of these Listing Particulars, the Directors of the Issuer, their functions and the principal outside
activities (if any) performed by them are as follows:

Name Role Principal Activities outside the Group
——————————–– ———– ——————————————————————
Paul Atkinson .................... Director –
Antony Barnes.................... Director –
Peter Blythe........................ Director BES Trustees plc (Associate)
Charles Brown.................... Director –
Brian Cassin ...................... Director –
Richard Gallagher .............. Director –
Mark Pepper ...................... Director –
Don Robert ........................ Director Compass Group PLC (Non-executive Director)

National Education and Employer Partnership
Taskforce (Director and Trustee)

Mark Wells ........................ Director –

The business address of each of the above Directors in respect of the Issuer’s business is Landmark House,
Experian Way, NG2 Business Park, Nottingham NG80 1ZZ. 

None of the Directors of Experian Finance plc has any potential conflict between his duties to the Issuer and
his private interests or other duties.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND

RESULTS OF OPERATIONS

The following management’s discussion and analysis of financial condition and results of operations is
intended to convey management’s perspective on Experian’s operating performance and its financial
condition as measured in accordance with IFRS as adopted by the EU. Experian intends this disclosure to
assist readers in understanding and interpreting the financial statements of Experian plc included in these
Listing Particulars. The discussion should be read in conjunction with “Selected Historical Financial Data”
and the consolidated financial statements and accompanying notes appearing elsewhere in these Listing
Particulars. The following discussion contains certain forward-looking statements. These forward-looking
statements are based on Experian’s current projections and expectations about future events. Actual results
could differ materially from those anticipated in these forward-looking statements as a result of many
important factors including those set forth under “Risk Factors”, “Forward-Looking Statements” and
elsewhere in these Listing Particulars.

References to the “financial year 2013”, the “financial year 2012”, the “financial year 2011” and the
“financial year 2010” refer to the years ending or ended 31 March 2013, 2012, 2011 and 2010, respectively. 

Basis of Preparation of Consolidated Financial Information and Presentation of Certain Non-GAAP
Financial Information

Experian has adopted IFRS as adopted by the EU and IFRIC interpretations. Although Experian plc is
incorporated and registered in Jersey, its consolidated financial statements are intended to include disclosures
sufficient to comply with those parts of the UK Companies Act 2006 applicable to companies reporting
under IFRS. 

Experian continually reviews the performance of all the businesses within its portfolio and, as a result,
sometimes withdraws from markets that are no longer aligned to Experian’s strategic goals. Within this
management’s discussion and analysis of financial condition and results of operations, the sales and related
profits of businesses sold, closed or identified for closure are either presented as “discontinued operations”
as defined by IFRS 5 or “discontinuing activities”. See “—Use of Non-GAAP Financial Information”. 

In the Guarantor’s published financial statements for the financial year ended 31 March 2012, the prior
period comparatives for the financial year ended 31 March 2011 were re-presented in order to meet the
requirements of IFRS 5. During the financial year 2012, Experian signed an agreement to divest its
comparison shopping and North America lead generation businesses; the divestment is expected to complete
in the first half of the financial year 2013. See “—Recent Developments”. The assets and liabilities of these
businesses as at 31 March 2012 were classified as held for sale and the results and cash flows of the
businesses for the financial year 2012 were classified as discontinued operations. As such, the comparative
results for the financial year 2011 were re-presented accordingly. The reported results for the financial year
2012 and the re-presented results for the financial year 2011 presented herein reflect this reclassification.
Experian’s core Consumer Direct activities will not be affected by the divestment of its comparison shopping
and lead generation businesses. In view of this, Experian has decided to change the name of the Interactive
business line to “Consumer Services” for the financial year 2013, which has been reflected throughout this
document. 

In the Guarantor’s published financial statements for the financial year ended 31 March 2011, the prior
period comparatives for the financial year ended 31 March 2010 were re-presented in order to meet the
requirements of IFRS 5. During the financial year 2011, Experian received notice from the First American
Corporation (the “FAC”) in respect of the exercise by FAC of its buy-out option over Experian’s 20 per cent.
interest in First American Real Estate Solutions LLC (“FARES”) and the disposal was completed in the



financial year 2011. The results and cash flows of FARES were classified as discontinued operations for the
financial year 2011. As such, the comparative results presented for the financial year 2010 were re-presented
accordingly. In addition, a new format was adopted for the financial year 2011 in the consolidated income
statement to report costs by nature rather than by function, as management believed this more appropriately
reflected the nature of the business’s cost base and developments in its cost management globally and, as
such, the results for the financial year 2010 were re-presented accordingly. The reported results for the
financial year 2011 and the re-presented results for the financial year 2010 presented below reflect only these
reclassifications and have not been re-presented to reflect the divestment of the comparison shopping and
North America lead generation business as noted in the financial year 2012. 

The Guarantor’s published audited consolidated financial statements for the financial year 2010 that are
incorporated by reference have not been re-presented for those items noted above. 

Consequently, in order to provide a more meaningful comparison, the discussion of the results of operations
contained in this discussion and analysis of financial condition and results of operations includes a discussion
of Experian’s reported results for the financial year 2012 compared to re-presented results for the financial
year 2011, as well as a discussion of Experian’s reported results for the financial year 2011 compared to re-
presented results for the financial year 2010.

Experian reports its results of operations in US dollars. Experian operates in multiple currencies; as such,
within this management’s discussion and analysis of financial condition and results of operations, growth is
presented and discussed at constant exchange rates to better illustrate Experian’s underlying operating
performance. See “—Use of Non-GAAP Financial Information”.

Acquisitions are a significant part of Experian’s growth strategy and, to date, Experian has made many
acquisitions of various sizes and across its business lines and geographic jurisdictions. As acquisitions and
exchange rates may have had a disproportionate effect on Experian’s results of operations, the discussion
contained in this section presents an analysis on an “organic” basis, organic revenue being revenue generated
from continuing activities, at constant exchange rates, excluding acquisitions (other than affiliate credit
bureaux) until the first anniversary date of consolidation. Organic revenue is not a measure of performance
under IFRS and potential investors should not consider this measure as an alternative to revenue (as
determined in accordance with IFRS) or any other measures of performance under IFRS. Experian believes
that organic revenue is commonly reported and used by investors and other interested parties as a measure
of a company’s performance and debt servicing ability because it assists in comparing operating performance
on a consistent basis without regard to exchange rates or acquisitions. Accordingly this information has been
disclosed in these Listing Particulars to permit a more complete and comprehensive analysis of Experian’s
operating performance relative to other companies. Because not all companies calculate organic revenue
identically, Experian’s presentation of organic revenue may not be comparable to similarly titled measures
of other companies.

Overview

Experian is a global leader in building and managing large databases and applying consulting, analytical
tools, software and systems to these databases to provide credit-related and marketing information solutions
to a wide range of business clients and consumers around the world. At the core of its business are Experian’s
comprehensive databases of credit and marketing information on consumers and businesses. The consumer
and business credit information databases (the credit bureaux) are derived from both public and private
sources and include account level payment history, consumer credit accounts, property records, rental
payments, telephone data, credit card payment history, automotive information and mortgage loan data.
Experian builds and maintains comprehensive databases of demographic descriptions of consumers and
households derived from public information such as postal records, telephone listings, and public records, as
well as consumer surveys, magazine subscriptions, catalogue purchase information, and internet and
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consumer research data, used to help segment consumer groups and define specific audiences for marketing
messages. The comprehensive portfolio of data built, maintained and owned by Experian offers a greater
breadth, depth and quality of information than any single competitor. 

Experian generated global revenue of US$4,487 million, US$3,885 million re-presented and US$3,880
million re-presented for the financial years 2012, 2011 and 20104, respectively. EBIT was US$1,175 million,
US$991 million re-presented and US$935 million re-presented for the financial years 2012, 2011 and 20104,
respectively.

Across its product range, Experian serves clients in a variety of markets, including financial services, direct-
to-consumer, retail, telecommunications, utilities, automotive, insurance and the public sector. It provides
data and analytical tools to clients in more than 80 countries using its network of approximately 17,000
employees spanning 44 countries. 

Experian provides services across five regions and reports across four geographic segments: North America
generated 47 per cent. of revenue for the financial year 2012; Latin America generated 21 per cent. of
revenue for the financial year 2012; the UK and Ireland generated 18 per cent. of revenue for the financial
year 2012; and EMEA/Asia Pacific together generated 14 per cent. of revenue for the financial year 2012.
This structure enables Experian to understand the different needs and constraints of each local market to
service both domestic and international clients effectively within each region. Its global reach enables
Experian to offer its clients the benefit of shared product development and market knowledge, supporting
existing clients, frequently large multinational organisations, as they expand into new countries.

Experian’s activities in these regions are grouped into four global business lines: Credit Services, Decision
Analytics, Marketing Services and Consumer Services which use information to: generate business and
consumer credit reports; create customised and standardised business solutions, including application
processing, consumer management, fraud and collections systems; develop and implement marketing
strategies for business clients; and, allow consumers to monitor their credit histories and protect their online
identities.

• Credit Services: Credit Services provides information to organisations to help them manage the risks
associated with extending credit. Experian builds and manages large and comprehensive databases
containing the credit application and repayment histories of millions of consumers and businesses. In
total, Credit Services operates consumer bureaux in 19 countries and business information bureaux in
14 countries. In each country in which Experian operates a credit bureau, it acquires accounts
receivable information on a monthly basis from as many lenders as it can who provide the
information, at no cost, to Experian for the purpose of sharing information on consumer and business
indebtedness and repayment behaviours. Experian then aggregates, cleanses and sorts the information
to deliver a wide variety of credit information services to assess the likelihood of repayment of current
and future credit obligations. These products are aimed at helping clients to lend profitably to their
clients, maximise revenue and manage risk. Credit Services represented 47 per cent. of revenue for
the financial year 2012.

• Decision Analytics: Decision Analytics utilises the depth and breadth of Credit Services’ databases of
credit information, as well as other information including the clients’ own data, to provide
organisations, such as banks, utility companies and public service providers, with predictive tools and
sophisticated software to help them manage and automate large volumes of credit decisions.
Management believes these services assist clients in improving the consistency and quality of their
business decisions in areas such as credit risk, fraud prevention, customer service, account processing
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and account management. Decision Analytics represented 11 per cent. of revenue for the financial
year 2012.

• Marketing Services: Marketing Services helps marketers profile, segment and target consumers and
deliver their marketing messages through various channels, including direct mail, email, television,
social media, internet display and mobile devices. Marketing Services maintains some of the world’s
largest databases of marketing information on consumers, including geographic, demographic,
behavioural and lifestyle information. By aggregating hundreds of characteristics to the information
(for example: length and type of residence, number of people in the household, estimated income and
consumer interests such as leisure, sports and shopping preferences), Marketing Services helps
organisations increase revenue and customer loyalty and communicate more effectively with
consumers across multiple channels. Marketing Services represented 21 per cent. of revenue for the
financial year 2012.  

• Consumer Services: Consumer Services provides credit monitoring and other information services
directly to millions of consumers primarily via the internet to assist individuals in understanding and
managing their personal credit files online and to protect against identity theft. Consumer Services
represented 21 per cent. of revenue for the financial year 2012.

Key Factors Affecting Experian’s Results of Operations

Experian Cost trends

While Experian’s total revenue has increased significantly over the three financial years ended 31 March
2012, its aggregate costs have increased at a slower rate, and as a result, its continuing operations operating
profit margin has increased to 23.4 per cent. for the financial year 2012 from 22.4 per cent., on a re-presented
basis, for the financial year 2011. Continuing operations operating profit margin demonstrated the same
directional trend in the previous financial year, increasing to 21.1 per cent. for the financial year 2011 from
18.0 per cent., on a re-presented basis, for the financial year 2010. 

As a percentage of continuing operations revenue, Experian’s continuing operations aggregate costs for the
financial year 2012 were 38 per cent. labour, 10 per cent. depreciation and amortisation, 9 per cent.
marketing and customer acquisition costs, 9 per cent. data and information technology costs and 11 per cent.
other costs. 

Labour costs are Experian’s single largest cost component and principally reflect salaries, payroll taxes and,
to a lesser degree, share-based payments, costs in respect of bonuses, pension contributions, external
contractors, outsourcing, recruitment and employee training. Continuing operations labour costs as a
percentage of continuing operations revenue have remained consistent at 38 per cent. for both the financial
year 2011 re-presented and the financial year 2012.

Data and information technology costs increased as a percentage of continuing operations revenue to 9 per
cent. for the financial year 2012 from 8 per cent., on a re-presented basis, for the financial year 2011. This
increase principally reflected a combination of continued investment to support overall growth in Latin
America and proportionately higher costs in acquisitions. 

Other costs decreased as a percentage of continuing operations revenue to 11 per cent. for the financial year
2012 from 12 per cent., on a re-presented basis, for the financial year 2011. This decrease primarily reflected
a small profit on divestment of businesses included within other costs for the financial year 2012 compared
to a small loss on divestment of businesses included within other costs for the financial year 2011.

Experian expects that its costs will continue to reflect the level of sales, delivery and business support
required to deliver its organic revenue growth, each of which it expects to increase in absolute terms over
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time. Furthermore, given the pre-eminence that labour costs have in its overall cost structure, a certain degree
of inflation related increases will continue to be reflected in Experian’s cost base going forward.

Finally, as discussed in greater detail below, Experian’s reported costs will also continue to be affected by
foreign exchange movements.

Global Macroeconomic Conditions

Experian’s revenues are influenced by general macroeconomic conditions, in particular within the banking
and financial services industries. Disruptions in the mortgage markets, constraints on capital and fluctuations
in credit liquidity, among other factors, have had an impact on results, specifically on revenue generated from
the Credit Services business line. Macroeconomic conditions can and do vary across the geographic regions
in which Experian operates and, as such, its results may also vary accordingly. For example, in North
America where unemployment rates and delinquency rates have started to improve and lenders are beginning
to solicit new customers, expand their underwriting programmes and grow credit portfolios, the recent,
gradual recovery of the financial services sector has resulted in increasing demand within the Credit Services
business line. Macroeconomic conditions can also affect results across business lines. Rising credit
penetration coupled with increased influence of the SME segment in Brazil has led to continued growth
across Experian’s business lines in Latin America.

Industry Trends

Industry trends and Experian’s ability to reposition its businesses to benefit from these shifts also affect
revenues. Digital consumption habits, for example, are rapidly evolving. Actions taken over the period under
review to refocus Marketing Services towards a greater emphasis on digital marketing and away from more
traditional channels in order to capitalise on this shift in behaviour led to significant growth in Marketing
Services. Similarly, growing awareness of and concern about fraud prevention and risk management among
consumers and business clients in the United Kingdom had a positive impact on the Decision Analytics
business line in the UK and Ireland, which exhibited revenue growth from the financial year 2011 to the
financial year 2012.

Local legislation and regulators

Experian has offices in 44 countries and reaches clients in over 80 countries; as such, changes in local laws
and the enforcement actions of local regulators can have an impact on results. For example, in February
2010, Experian received final rules from the US Federal Trade Commission governing the marketing of free
credit reports to consumers within the United States. These regulations led Experian to adapt its marketing
strategy, transition to new brands and implement certain changes to the website freecreditreport.com.
Similarly, new opportunities within the Credit Services business line may emerge from the legalisation of
positive data usage in Brazil which, in time, will enable the credit bureau to hold full account level credit
payment histories for all consumer credit accounts in Brazil. Such qualitative expansion in Experian’s data
coverage could improve results in that country.

Acquisitions and divestments

Experian selectively evaluates and considers acquisitions and partnerships as a means of expanding its global
footprint and offering new products and services. Experian’s acquisition policy is that any acquisition must
be strategically aligned with the Group as a whole, bringing complementary new data or technology, taking
Experian into new sectors or geographic regions or providing an avenue into new growth markets. 

To date, Experian has made a number of acquisitions which management believes will enable Experian to
capitalise on market opportunities more quickly and effectively than would otherwise be possible. 
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During the three financial years ended 31 March 2012, Experian completed 17 acquisitions, at a total cost of
US$1,174 million. 

In the financial year 2012, Experian completed 10 acquisitions for a combined investment of US$835
million. Material acquisitions made during the financial year 2012 included:

• Computec, acquired in the third quarter of calendar year 2011 for US$382 million, which owns the
market-leading credit bureau in Colombia as well as smaller bureau operations in Peru and Venezuela;
and

• Medical Present Value, Inc., acquired in July 2011 for US$192 million, which broadened Experian’s
presence in the healthcare payments sector in North America.

In the financial year 2011, Experian completed five acquisitions for a combined investment of US$294
million. The only material acquisition in the financial year 2011 was the business and assets of Mighty Net,
Inc., a US provider of online credit monitoring services to consumers, which were acquired in September
2010 for US$208 million. 

In the financial year 2010, Experian completed two acquisitions, neither of which Experian considers to be
individually material, for a combined investment of US$45 million. 

Over the last four years, Experian’s strategic focus has been on extending its global lead in credit information
and analytics, digital marketing services and direct-to-consumer services. 

On 10 May 2012, Experian announced that it had signed an agreement to divest its comparison shopping and
lead generation businesses. It is anticipated that this transaction will be completed in the first half of the
financial year 2013. See “— Recent Developments”.

In the financial year 2011, FAC exercised its buy-out option over Experian’s 20 per cent. interest in FARES.
See “— Basis of Preparation of Consolidated Financial Information and Presentation of Certain Non-GAAP
Financial Information”. The gross cash consideration payable to Experian from the exercise of the option
was US$314 million. 

During the three financial years ended 31 March 2012, Experian divested or discontinued a number of small
immaterial operations, the results for which have been classified as discontinuing activities. 

Exchange Rates

Due to the international nature of its business, Experian is exposed to two types of foreign exchange risk:
translation risk and transaction risk. 56 per cent. of Experian’s EBIT from continuing activities in the
financial year 2012 was generated in US dollars, Experian’s reporting currency, while the remaining 44 per
cent. of EBIT from continuing activities was generated in other currencies (mainly pounds sterling, Brazilian
reais and euros). 

Translation risk: Movements in the exchange rates of other currencies relative to the US dollar may cause
fluctuations in reported financial information that are not necessarily related to Experian’s underlying
operations. As a result, comparability of Experian’s performance between financial periods may also be
significantly affected. Therefore, Experian also reports revenue and EBIT growth rates at constant
exchange rates.

During the years under review, Experian’s results of operations have been impacted by the movement of its
reporting currency, the US dollar, primarily against the pound sterling, Brazilian real and the euro. During
the year 2012, overall, the value of the US dollar weakened relative to the other transactional currencies of
Experian’s businesses and, as a result, its reported revenue from continuing activities was US$60 million
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more than it would have been had exchange rates remained constant, and its reported EBIT from continuing
activities was US$9 million more that it would have been had exchange rates remained constant. During the
financial year 2011, overall, the value of the US dollar weakened relative to the other transactional currencies
of Experian’s businesses and, as a result, its reported revenue from continuing activities was US$44 million
more than it would have been had exchange rates remained constant, and its reported EBIT from continuing
activities was US$16 million more that it would have been had exchange rates remained constant. Experian
expects that its results of operations will continue to be affected by currency movements against the US
dollar, and the effects on Experian are inherently unpredictable.

In addition, Experian has investments in foreign operations, whose net assets are exposed to foreign currency
translation risk. Currency exposure arising from the net assets of Experian’s foreign operations is managed
primarily through borrowings denominated in the relevant foreign currencies and the use of forward foreign
exchange contracts. For a further discussion of Experian’s policies for hedging risk, please see note 8 to
Experian’s consolidated financial statements for the financial year 2012.

Transaction risk: Experian does not regard transaction risk as material because it largely transacts in the
same currency for revenues and expenses. 

Explanation of line items 

Revenue

Revenue comprises goods and services sold to clients, including the provision and processing of data,
subscriptions to services, consumer leads, software and database customisation and development and the sale
of software licences, maintenance and related consulting services, net of value added tax and other sales taxes.

Total operating expenses

Total operating expenses include direct labour costs, customer acquisition costs, information technology
costs, costs of purchasing data, costs of operating databases, depreciation, amortisation, third party royalties,
sales and administration, labour costs, marketing costs, facilities expenses and other administrative costs.

Net finance costs

Net finance costs are interest income less finance expenses. Interest income includes interest received in
relation to bank deposits and short-term investments and expected returns on pension plan assets. Finance
expenses include interest expenses in relation to Eurobonds, Euronotes, finance leases and other borrowings,
the interest expense on pension plan liabilities and financing fair value remeasurements including changes
in the fair value of the Serasa put option.

Use of Non-GAAP Financial Information

Experian has identified certain measures that it believes will assist the understanding of the performance of
the business. The measures are not defined under IFRS and may not be directly comparable with other
companies’ adjusted measures. The non-GAAP measures are not intended to be a substitute for, or superior
to, any IFRS measures of performance but management has included them as these are considered to be
important comparables and key measures used within the business for assessing performance.

The following are the key non-GAAP measures identified by Experian and used in Experian’s consolidated
financial statements: 
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Benchmark Profit Before Tax (“Benchmark PBT”)

Benchmark PBT is defined as profit before amortisation of acquisition intangibles, acquisition expenses,
goodwill impairments, adjustments to contingent consideration, charges in respect of the demerger-related
equity incentive plans, exceptional items, financing fair value remeasurements and tax and discontinued
operations. It includes Experian’s share of continuing associates’ pre-tax results.

Benchmark earnings

Experian defines Benchmark earnings as Benchmark PBT less attributable tax and non-controlling interests.
Benchmark earnings attributable to non-controlling interests represents that portion of Benchmark earnings
that relate to non-controlling interests. Benchmark PBT less attributable tax is designated as overall
Benchmark earnings. The attributable tax for purposes of determining Benchmark earnings excludes
significant tax credits and charges arising in the year which, in view of their size or nature, are not
comparable with previous periods together with tax arising on exceptional items and on total adjustments
made to derive Benchmark PBT.  

Earnings Before Interest and Tax (“EBIT”)

Experian defines EBIT as profit before amortisation of acquisition intangibles, acquisition expenses,
goodwill impairments, adjustments to contingent consideration, charges in respect of the demerger-related
equity incentive plans, exceptional items, net financing costs, tax and discontinued operations. It includes
Experian’s share of continuing associates’ pre-tax results.

Earnings Before Interest and Tax margin (“EBIT margin”)

Experian defines EBIT margin as the ratio of EBIT to revenue, expressed as a percentage. EBIT margin from
continuing activities is defined as the ratio of EBIT generated by continuing activities to revenue generated
by continuing activities, expressed as a percentage.

Earnings Before Interest, Tax, Depreciation and Amortisation (“EBITDA”)

Experian defines EBITDA as profit before amortisation of acquisition intangibles, acquisition expenses,
goodwill impairments, adjustments to contingent consideration, charges in respect of the demerger-related
equity incentive plans, exceptional items, net finance costs, tax, discontinued operations, depreciation and
other amortisation. It includes Experian’s share of continuing associates’ pre-tax results.

Constant exchange rates

In order to illustrate its organic performance, Experian discusses its results in terms of constant exchange
rate growth, unless otherwise stated. This represents growth calculated as if the exchange rates used to
determine the results had remain unchanged from those used in the previous year.

Organic Revenue

Organic revenue represents continuing activities’ revenue, at constant transactional and translation exchange
rates, excluding acquisitions (other than affiliate credit bureaux) until the first anniversary date of
consolidation. 

Organic Growth

Organic growth represents the year-on-year change in organic revenue. 
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Operating cash flow

Operating cash flow is calculated as cash generated from operations adjusted for outflows in respect of
acquisition expenses, the purchase and disposal of property, plant and equipment and other intangible assets
and adding dividends from continuing associates but excluding any cash inflows and outflows in respect of
exceptional items.

Operating cash flow is defined as EBIT from continuing operations, plus depreciation, amortisation and
charges in respect of equity incentive plans within Benchmark PBT, less capital expenditure net of disposal
proceeds and further adjusted for changes in working capital and profit or loss retained in continuing
associates.

Net debt

Net debt is calculated as total debt less cash and cash equivalents and other highly liquid bank deposits with
original maturities greater than three months. Total debt includes loans and borrowings (and the fair value of
derivatives hedging loans and borrowings), overdrafts and obligations under finance leases. Accrued interest
is excluded from net debt.

Exceptional Items

The separate reporting of non-recurring exceptional items gives an indication of Experian’s underlying
performance. Exceptional items are those arising from the profit or loss on disposal of businesses, closure
costs of material business units or costs of significant restructuring programmes. All other restructuring costs
have been charged against EBIT in the segments in which they are incurred.

Discontinuing Activities 

Experian defines discontinuing activities as businesses sold, closed or identified for closure during a financial
year. These are treated as discontinuing activities for both revenue and EBIT purposes. The prior period,
where shown, is re-presented to disclose separately the results of discontinuing activities. This financial
measure differs from the definition of discontinued operations set out in IFRS 5, which defines a
discontinued operation as a component of an entity that has either been disposed of, or is classified as held
for sale, and is: (i) a separate major line of business or geographical area of operations; (ii) part of a single
plan to dispose of a major line of business or geographical area of operations; or (iii) a subsidiary acquired
exclusively with a view to resale. 

Continuing Activities 

Businesses that have not been disclosed as discontinuing activities are treated as continuing activities.

Recent Developments

On 16 April 2012, Experian announced an agreement to form a joint venture with Cerved Group SpA to
provide enhanced consumer credit information services to the Italian market. The formation of the joint
venture is subject to regulatory approval on receipt of which the joint venture will be established with initial
gross assets of approximately US$10 million. Experian will own a majority stake in the company.

Over the last four years, Experian’s strategic focus has been on extending its global lead in credit information
and analytics, digital marketing services and direct-to-consumer services. On 10 May 2012, Experian
announced that it had signed an agreement to sell its comparison shopping and North America lead
generation businesses. It is anticipated that this transaction will be completed in the first half of the financial
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year 2013. The agreed consideration is US$175 million, consisting of US$100 million in cash and a US$75
million loan note. On closing, it is expected that the cash proceeds will be used to repay bank borrowings.
In addition, Experian expects to realise cash tax relief of approximately US$120 million in respect of the
transaction over the next two years. Experian’s core Consumer Direct activities are not affected by the agreed
divestment. In view of this, Experian will change the name of the Interactive business line to Consumer
Services, to more appropriately reflect the continuing operations of the business line. The new business line
name will be adopted in Experian’s financial reporting for the financial year 2013.

On 21 May 2012, Experian announced that it had acquired 100 per cent. of Conversen Inc., a provider of
multi-channel campaign management software in North America. This acquisition provides Experian with a
next-generation, multi-channel platform that is complementary to Experian’s existing email, social, display
and off-line point solutions. 

Results from Operations

Consolidated income statement data for the financial years 2012 and 2011

The following table presents selected consolidated income statement data for the financial year 2012 and
selected re-presented consolidated income statement data for the financial year 2011: 

Financial Year
—————————————

2012 (reported) 2011 (re-presented)
———————— ————————

(US$m)

Revenue
North America
Credit Services .................................................................................. 791 716
Decision Analytics ............................................................................ 129 113
Marketing Services ............................................................................ 395 367
Consumer Services ............................................................................ 777 709

———————— ————————
Total Revenue North America ........................................................ 2,092 1,905

———————— ————————

Latin America
Credit Services .................................................................................. 891 687
Decision Analytics ............................................................................ 20 12
Marketing Services ............................................................................ 50 23

———————— ————————
Total Revenue Latin America ........................................................ 961 722

———————— ————————

UK and Ireland
Credit Services .................................................................................. 240 225
Decision Analytics ............................................................................ 198 175
Marketing Services ............................................................................ 234 218
Consumer Services ............................................................................ 152 113

———————— ————————
Total Revenue UK and Ireland – continuing activities ................ 824 731
Discontinuing activities .................................................................... 1 11

———————— ————————
Total Revenue UK and Ireland ...................................................... 825 742

———————— ————————
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Financial Year
—————————————

2012 (reported) 2011 (re-presented)
———————— ————————

(US$m)

EMEA/Asia Pacific
Credit Services .................................................................................. 211 184
Decision Analytics ............................................................................ 129 134
Marketing Services ............................................................................ 268 183

———————— ————————
Total Revenue EMEA/Asia Pacific – continuing activities .......... 608 501
Discontinuing activities .................................................................... 1 15

———————— ————————
Total Revenue EMEA/Asia Pacific ................................................ 609 516

———————— ————————
Total Revenue .................................................................................. 4,487 3,885

———————— ————————

Total operating expenses.................................................................... (3,435) (3,014)
———————— ————————

Operating profit .............................................................................. 1,052 871
———————— ————————

Net finance costs................................................................................ (361) (213)
Share of post-tax losses of associates................................................ (2) (2)

———————— ————————
Profit before tax .............................................................................. 689 656
Group tax credit/(charge) .................................................................. 35 (118)

———————— ————————
Profit after tax from continuing operations .................................. 724 538
(Loss)/profit for the financial year from discontinued operations .... (6) 85

———————— ————————
Profit for the financial year ............................................................ 718 623

———————— ————————

Attributable to:
Owners of Experian plc .................................................................... 655 581
Non-controlling interests(1) ................................................................ 63 42

———————— ————————
Profit for the financial year ............................................................ 718 623

———————— ———————————————— ————————

Note:

(1) Represents profit attributable to non-controlling interests in the Group, principally the 30 per cent. stake in Serasa not owned by
Experian.

Revenue

Experian’s total revenue was US$4,487 million for the financial year 2012 as compared to US$3,885 million
for the financial year 2011, an increase of US$602 million or 15 per cent. Continuing activities’ revenue was
US$4,485 million for the financial year 2012 as compared to US$3,859 million for the financial year 2011,
an increase of US$626 million or 16 per cent. At constant exchange rates, continuing activities’ revenue
increased by 15 per cent. in the financial year 2012 as compared to the financial year 2011, in part due to
higher revenue from acquisitions in the financial year 2012, including Medical Present Value, Inc. and
Computec S.A., as compared to revenues from acquisitions in the financial year 2011, primarily in relation
to Mighty Net, Inc. Organic revenue increased by 10 per cent. in the financial year 2012 as compared to the
financial year 2011. The global growth programme contributed approximately 4 per cent. to organic revenue
growth in the financial year 2012.

72



North America

In North America, total revenue was US$2,092 million for the financial year 2012 as compared to US$1,905
million for the financial year 2011, an increase of US$187 million or 10 per cent. Organic revenue increased
6 per cent. in the financial year 2012 from the financial year 2011. There were no discontinuing activities in
North America for the financial years 2012 or 2011.

Revenue in Credit Services was US$791 million for the financial year 2012 as compared to US$716 million
for the financial year 2011, an increase of US$75 million or 10 per cent. Organic revenue generated by Credit
Services increased by 7 per cent. in the financial year 2012 from the financial year 2011. Consumer
information benefited from steady recovery in lending activity and from the introduction of new sources of
data and products to monitor credit risk. Combined, these effects drove volume growth in prospecting,
origination and customer management activities. Business information also demonstrated revenue growth,
with further adoption of Experian’s recent product and technology introductions. The business further
extended its position in new customer sectors, with increased revenue growth in the automotive vertical and
in healthcare payments as Experian’s clients adopted new analytical tools, such as scoring, and Experian
secured significant new contracts amongst hospitals and physician practices. 

Revenue from Decision Analytics was US$129 million for the financial year 2012 as compared to
US$113 million for the financial year 2011, an increase of US$16 million or 14 per cent. All of this revenue
growth in the financial year 2012 was from organic revenue. The increase in revenue reflected an increase in
demand for new software and analytical tools in response to new regulatory requirements for lenders, the
launch of next-generation software modules and further expansion of Experian’s fraud prevention range. 

Revenue from Marketing Services in North America was US$395 million for the financial year 2012 as
compared to US$367 million for the financial year 2011, an increase of US$28 million or 8 per cent. All of
this revenue growth in the financial year 2012 was from organic revenue. Revenue from Experian’s digital
platforms increased during the year as marketers continued to shift spend to targeted digital marketing tools.
This revenue growth primarily reflected higher email volumes and new business for the supply of contact
data. There was also further development of Experian’s digital advertising services, which delivered
significant revenue growth from a low base. 

Revenue from Consumer Services in North America was US$777 million for the financial year 2012 as
compared to US$709 million for the financial year 2011, an increase of US$68 million or 10 per cent.
Organic revenue generated by Consumer Services in North America increased by 3 per cent. in the financial
year 2012 from the financial year 2011, which primarily reflected growth across Experian’s core credit
reference and identity protection brands, improvement in retention rates and growth across the white-label
(affinity) channel. Together, these offset a decline in subscribers for the legacy brand, freecreditreport.com. 

Latin America

Latin America total and continuing activities’ revenue was US$961 million for the financial year 2012 as
compared to US$722 million for the financial year 2011, an increase of US$239 million or 33 per cent. At
constant exchange rates, continuing activities’ revenue increased by 31 per cent. in the financial year 2012
from the financial year 2011, due to a combination of organic revenue growth and the acquisition of
Computec. Organic revenue increased by 23 per cent. in the financial year 2012 from the financial year 2011.
There were no discontinuing activities in Latin America for the financial years 2012 or 2011.

Revenue from Credit Services in Latin America was US$891 million for the financial year 2012 as compared
to US$687 million for the financial year 2011, an increase of US$204 million or 30 per cent. At constant
exchange rates, continuing activities’ revenue generated by Credit Services in Latin America increased by 28
per cent. in the financial year 2012 from the financial year 2011. Organic revenue increased by 23 per cent.
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in the financial year 2012 from the financial year 2011. This revenue increase was primarily due to increased
revenue in both consumer information and business information activities in Brazil, benefiting from new data
supply agreements, take-up of new premium products, further penetration of the SME sector and improved
revenue across new customer sectors such as telecommunications. Additionally, authentication revenue
significantly increased in the financial year 2012, as the Brazilian government extended its programme for
businesses to use digital certificates to identify themselves in business-to-government interactions. 

Revenue from Decision Analytics in Latin America was US$20 million for the financial year 2012 as
compared to US$12 million for the financial year 2011, an increase of US$8 million or 67 per cent. At
constant exchange rates, continuing activities’ revenue, which was all organic revenue, increased by 70 per
cent. in the financial year 2012 from the financial year 2011. This revenue increase was attributable to the
benefit of leveraging Experian’s credit bureau footprint in Brazil, and the securing of new contracts with
major Brazilian banks during the year. Experian also experienced increases in revenue in other Latin
American markets, including Argentina and Mexico. 

Revenue from Marketing Services in Latin America was US$50 million for the financial year 2012 as
compared to US$23 million for the financial year 2011, an increase of US$27 million or 117 per cent. At
constant exchange rates, continuing activities’ revenue increased by 114 per cent. in the financial year 2012
from the financial year 2011. Organic revenue increased by 8 per cent. in the financial year 2012 from the
financial year 2011. 

UK and Ireland

UK and Ireland total revenue was US$825 million for the financial year 2012 as compared to
US$742 million for the financial year 2011, an increase of US$83 million or 11 per cent. UK and Ireland
continuing activities’ revenue was US$824 million for the financial year 2012 as compared to US$731
million for the financial year 2011, an increase of US$93 million or 13 per cent. At constant exchange rates,
continuing activities’ revenue increased by 10 per cent. in the financial year 2012 as compared to the
financial year 2011. Organic revenue increased by 8 per cent. in the financial year 2012 from the financial
year 2011. UK and Ireland’s discontinuing activities revenue was US$1 million for the financial year 2012
as compared to US$11 million for the financial year 2011 and included revenues in respect of UK account
processing, some UK hosted database activities, UK mortgage software activities and other smaller
discontinuing activities.

Revenue from Credit Services in UK and Ireland was US$240 million for the financial year 2012 as
compared to US$225 million for the financial year 2011, an increase of US$15 million or 7 per cent. At
constant exchange rates, continuing activities’ revenue increased by 4 per cent. in the financial year 2012
from the financial year 2011. Organic revenue increased by 1 per cent. in the financial year 2012 from the
financial year 2011, reflecting the benefit from some stabilisation in lending activity, new clients in the
financial services sector and growth across non-financial verticals, such as telecommunications and utilities.

Revenue from Decision Analytics in UK and Ireland was US$198 million for the financial year 2012 as
compared to US$175 million for the financial year 2011, an increase of US$23 million or 13 per cent. At
constant exchange rates, continuing activities revenue increased by 11 per cent. in the financial year 2012
from the financial year 2011. Organic revenue increased by 10 per cent. in the financial year 2012 from the
financial year 2011 reflecting the benefit from the adoption of customer management tools by
telecommunications and utilities clients, and further penetration of Experian’s authentication and fraud
prevention tools within the public sector. 

Revenue generated by Marketing Services in UK and Ireland was US$234 million for the financial year 2012
as compared to US$218 million for the financial year 2011, an increase of US$16 million or 7 per cent. At
constant exchange rates, continuing activities’ revenue increased by 5 per cent. in the financial year 2012
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from the financial year 2011. Organic revenue increased by 1 per cent. in the financial year 2012 from the
financial year 2011, primarily reflecting increased revenues derived across digital marketing platforms such
as email marketing, despite market conditions and relatively weak demand for data services. 

Revenue generated by Consumer Services in UK and Ireland was US$152 million for the financial year 2012
as compared to US$113 million for the financial year 2011, an increase of US$39 million or 35 per cent. At
constant exchange rates, continuing activities’ revenue increased by 31 per cent. in the financial year 2012
from the financial year 2011. Organic revenue increased by 30 per cent. in the financial year 2012 from the
financial year 2011, reflecting increased revenue from CreditExpert and Experian’s bundled product, which
combines reports and scores. Revenue also benefited from decreased customer churn, as Experian continues
to focus on delivering more to the customer. 

EMEA/Asia Pacific

EMEA/Asia Pacific total revenue was US$609 million for the financial year 2012 as compared to US$516
million for the financial year 2011, an increase of US$93 million or 18 per cent. EMEA/Asia Pacific total
continuing activities’ revenue was US$608 million for the financial year 2012 as compared to US$501
million for the financial year 2011, an increase of US$107 million or 21 per cent. At constant exchange rates,
EMEA/Asia Pacific total revenue from continuing activities increased by 17 per cent. in the financial year
2012 from the financial year 2011. Organic revenue increased by 7 per cent. in the financial year 2012 from
the financial year 2011. Revenue from discontinuing activities was US$1 million for the financial year 2012
as compared to US$15 million for the financial year 2011 and included revenues in respect of a non-core
business in Japan acquired as part of email marketing acquisitions and other smaller discontinuing activities.

Revenue from Credit Services in EMEA/Asia Pacific was US$211 million for the financial year 2012 as
compared to US$184 million for the financial year 2011, an increase of US$27 million or 15 per cent. At
constant exchange rates, revenue increased by 11 per cent. in the financial year 2012 from the financial year
2011. Organic revenue increased by 3 per cent. in the financial year 2012 from the financial year 2011,
reflecting a combination of increased revenue in Experian’s credit bureaux, despite difficult market
conditions in the region, and increased revenue from Experian’s business information bureaux in China and
Singapore. 

Revenue from Decision Analytics in EMEA/Asia Pacific was US$129 million for the financial year 2012 as
compared to US$134 million for the financial year 2011, a decrease of US$5 million or 4 per cent. All of
this revenue in the financial year 2012 was organic revenue. At constant exchange rates, continuing activities
revenue decreased by 7 per cent. in the financial year 2012 from the financial year 2011 against a backdrop
of weak market conditions across the eurozone. Revenue growth across Asia Pacific and emerging European
countries helped to offset a revenue decline driven by challenging conditions elsewhere in Europe.

Revenue generated by Marketing Services in EMEA/Asia Pacific was US$268 million for the financial year
2012 as compared to US$183 million for the financial year 2011, an increase of US$85 million or 46 per
cent. At constant exchange rates, continuing activities’ revenue increased by 40 per cent. in the financial year
2012 from the financial year 2011. Organic revenue increased by 22 per cent. in the financial year 2012 from
the financial year 2011, which reflected new clients for targeted digital marketing products and significant
increases in revenue from email marketing volumes. 

Total operating expenses

Total operating expenses were US$3,435 million for the financial year 2012 as compared to US$3,014
million for the financial year 2011, an increase of US$421 million or 14 per cent. This was primarily due to
increased labour costs and data and information technology costs, which supported revenue growth in the
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financial year 2012. Total operating expenses as a percentage of revenue were 77 per cent. in the financial
year 2012 compared to 78 per cent. in the financial year 2011.

Operating profit

Operating profit was US$1,052 million for the financial year 2012 as compared to US$871 million for the
financial year 2011, an increase of US$181 million or 21 per cent. This increase was due to the factors
discussed above.

Net finance costs 

Net finance costs were US$361 million for the financial year 2012 as compared to US$213 million for the
financial year 2011, an increase of US$148 million or 69 per cent. This increase was predominantly due to
an increase in costs arising from financing fair value remeasurements driven by an increase in the fair value
of the Serasa put option in the financial year 2012. 

Share of post-tax losses of associates

The share of post-tax losses of associates was US$2 million for both the financial year 2012 and the financial
year 2011. 

Profit before tax

As a result of the factors described above, profit before tax for the financial year 2012 was US$689 million
as compared to US$656 million for the financial year 2011, an increase of US$33 million or 5 per cent.

EBIT

Experian’s total EBIT increased by US$184 million or 19 per cent. to US$1,175 million in the financial year
2012 from US$991 million in the financial year 2011. At constant exchange rates, there was an 18 per cent.
increase in EBIT from the financial year 2011 to the financial year 2012. 

North America

North America total and continuing activities’ EBIT increased by US$102 million or 18 per cent. to
US$658 million in the financial year 2012 from US$556 million in the financial year 2011. North America
total and continuing activities’ EBIT margin was 31.5 per cent. for the financial year 2012, up from 29.2 per
cent. for the financial year 2011 which reflected positive operating leverage across all areas of activity. 

Latin America

Latin America total and continuing activities’ EBIT increased by US$85 million or 36 per cent. to US$320
million in the financial year 2012 from US$235 million in the financial year 2011. At constant exchange
rates, there was a 34 per cent. increase in Latin America total and continuing activities’ EBIT from the
financial year 2011 to the financial year 2012. Latin America total and continuing activities’ EBIT margin in
the financial year 2012 increased to 33.3 per cent. from 32.5 per cent. in the financial year 2011 which
reflected strong positive operating leverage in Credit Services in Brazil, offset by organic growth investments
in other areas and adverse mix due to the lower first time contribution margin of Computec. 
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UK and Ireland

UK and Ireland EBIT increased by US$14 million or 7 per cent. to US$227 million in the financial year 2012
from US$213 million in the financial year 2011. UK and Ireland EBIT from continuing activities’ increased
by US$13 million or 6 per cent. to US$227 million in the financial year 2012 from US$214 million in the
financial year 2011. At constant exchange rates, UK and Ireland continuing activities’ EBIT increased by 4
per cent. from the financial year 2011 to the financial year 2012. EBIT margin from continuing activities in
the financial year 2012 decreased to 27.5 per cent. from 29.3 per cent. in the financial year 2011 which
reflected the impact of lower first time contribution margin from acquisitions in the year. 

EMEA/Asia Pacific

EMEA/Asia Pacific total EBIT decreased by US$9 million or 17 per cent. to US$44 million in the financial
year 2012 from US$53 million in the financial year 2011. EMEA/Asia Pacific EBIT from continuing activities
decreased by US$8 million or 15 per cent. to US$44 million in the financial year 2012 from US$52 million in
the financial year 2011. At constant exchange rates, EMEA/Asia Pacific continuing activities’ EBIT decreased
by 16 per cent. in the financial year 2012 from the financial year 2011. EMEA/Asia EBIT margin from
continuing activities in the financial year 2012 was 7.2 per cent., down from 10.4 per cent. for the financial
year 2011 due to increased investment in the Australian bureau development, negative operating leverage in
Decision Analytics and a one-off charge in relation to investment in a new sales structure in EMEA. 

Profit after tax – continuing operations

As a result of the factors described above, as well as a tax credit of US$35 million for the financial year 2012,
compared to a net tax charge of US$118 million for the financial year 2011, profit after tax from continuing
operations was US$724 million for the financial year 2012 as compared to US$538 million for the financial
year 2011, an increase of US$186 million or 35 per cent.

(Loss)/Profit after taxation – discontinued operations

The loss after tax from discontinued operations was US$6 million for the financial year 2012 as compared
to a profit after tax of US$85 million for the financial year 2011, a decrease of US$91 million or 107 per
cent. This decrease was driven by gains in the financial year 2011 arising in connection with the disposal of
the interest in FARES representing the difference between the pre-tax amount of US$314 million realised on
the disposal of the interest in December 2010 and its book value of US$217 million at the date of the exercise
by FAC of its buy-out option, together with dividends of US$26 million received after exercise of the buy-
out option.

Profit for the financial year

As a result of the factors described above, profit for the financial year 2012 was US$718 million as compared
to US$623 million for the financial year 2011, an increase of US$95 million or 15 per cent.
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Consolidated income statement data for the financial years 2011 and 2010

The following table presents selected reported consolidated income statement data for the financial years
2011 and selected re-presented consolidated income statement data for the financial year 2010: 

Financial Year
—————————————

2011 (reported) 2010 (re-presented)
———————— ————————

(US$m)

Revenue
North America
Credit Services .................................................................................. 716 693
Decision Analytics ............................................................................ 113 116
Marketing Services ............................................................................ 367 329
Consumer Services ............................................................................ 1,058 922

———————— ————————
Total Revenue North America – continuing activities.................. 2,254 2,060
Discontinuing activities .................................................................... – 8

———————— ————————
Total Revenue North America ........................................................ 2,254 2,068

———————— ————————

Latin America
Credit Services .................................................................................. 687 538
Decision Analytics ............................................................................ 12 7
Marketing Services ............................................................................ 23 14

———————— ————————
Total Revenue Latin America ........................................................ 722 559

———————— ————————

UK and Ireland
Credit Services .................................................................................. 225 234
Decision Analytics ............................................................................ 175 175
Marketing Services ............................................................................ 218 212
Consumer Services ............................................................................ 118 109

———————— ————————
Total Revenue UK and Ireland – continuing activities ................ 736 730
Discontinuing activities .................................................................... 11 62

———————— ————————
Total Revenue UK and Ireland ...................................................... 747 792

———————— ————————

EMEA/Asia Pacific
Credit Services .................................................................................. 184 190
Decision Analytics ............................................................................ 135 125
Marketing Services ............................................................................ 183 139

———————— ————————
Total Revenue EMEA/Asia Pacific ................................................ 502 454
Discontinuing activities .................................................................... 14 7

———————— ————————
Total Revenue EMEA/Asia Pacific ................................................ 516 461

———————— ————————
Total Revenue .................................................................................. 4,239 3,880

———————— ————————
Total operating expenses.................................................................... (3,345) (3,183)

———————— ————————
Operating profit .............................................................................. 894 697

———————— ————————
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Financial Year
—————————————

2011 (reported) 2010 (re-presented)
———————— ————————

(US$m)

Net Finance Costs .............................................................................. (213) (99)
Share of post-tax(losses)/profits of associates .................................. (2) 2

———————— ————————
Profit before tax .............................................................................. 679 600
Group tax (charge)/credit .................................................................. (129) 9

———————— ————————
Profit after tax from continuing operations ................................ 550 609

———————— ————————
Profit for the financial year from discontinued operations................ 73 27

———————— ————————
Profit for the financial year ............................................................ 623 636

———————— ————————

Attributable to:
Owners of Experian plc .................................................................... 581 600
Non-controlling interests(1) ................................................................ 42 36

———————— ————————
Profit for the financial year ............................................................ 623 636

———————— ———————————————— ————————

Note:

(1) Represents profit attributable to non-controlling interests in the Group, principally the 30 per cent. stake in Serasa not owned by
Experian.

Revenue 

Experian’s total revenue was US$4,239 million for the financial year 2011 as compared to US$3,880 million
for the financial year 2010, an increase of US$359 million or 9 per cent. Continuing activities’ revenue was
US$4,214 million for the financial year 2011 as compared to US$3,803 million for the financial year 2010,
an increase of US$411 million or 11 per cent. At constant exchange rates, continuing activities’ revenue
increased by 10 per cent. in the financial year 2011 to the financial year 2010. Organic revenue increased by
8 per cent. in the financial year 2011 from the financial year 2010. 

North America

North America total revenue was US$2,254 million for the financial year 2011 as compared to US$2,068
million for the financial year 2010, an increase of US$186 million or 9 per cent. North America’s continuing
activities’ revenue was US$2,254 million for the financial year 2011 as compared to US$2,060 million for
the financial year 2010, an increase of US$194 million or 9 per cent. Organic revenue increased by 7 per
cent. in the financial year 2011 from the financial year 2010. Revenue from discontinuing activities in North
America was US$ nil for the financial year 2011 as compared to US$8 million for the financial year 2010.
Revenue from discontinuing activities in the financial year 2010 included revenues in respect of an online
data survey database and the National Distribution Database.

Revenue from Credit Services was US$716 million for the financial year 2011 as compared to US$693
million for the financial year 2010, an increase of US$23 million or 3 per cent. Organic revenue increased 3
per cent. as compared to the financial year 2010. Revenue from the sales of consumer information benefited
from a slow but gradual recovery in prospecting and origination volumes, as well as new product
introductions, for example in income estimation. Revenue generated by the sale of automotive information
also increased over the period, in part due to increased loan underwriting activity and higher demand by
automotive companies for new sources of data. Revenue from business information also increased in the
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financial year 2011 as compared to the financial year 2010, reflecting new clients for both product and
technology introductions over the period, as well as sales of data-linkage enhancements.

Revenue from Decision Analytics was US$113 million for the financial year 2011 as compared to US$116
million for the financial year 2010, a decrease of US$3 million or 3 per cent. Organic revenue declined by 3
per cent. for financial year 2011 from the financial year 2010. Growth in credit scoring, consulting and fraud
prevention revenue was offset by decreased demand for major software installations. Revenue derived from
pipeline conversion improved over the period as capital expenditure constraints within the financial services
sector decreased. 

Revenue from Marketing Services was US$367 million for the financial year 2011 as compared to US$329
million for the financial year 2010, an increase of US$38 million or 11 per cent. Organic revenue increased
by 11 per cent. in the financial year 2011 from the financial year 2010. This increase was primarily due to a
successful realignment of Marketing Services in North America to focus primarily on targeted, digital
marketing. Market conditions also improved during the financial year, as clients expanded marketing
budgets, with marketing spend directed increasingly towards digital channels. There was particular strength
across email marketing and contact data, reflecting strong volumes, new business wins and high renewals,
as well as increased traction in the development area of digital advertising services. 

Revenue from Consumer Services was US$1,058 million for the financial year 2011 as compared to US$922
million for the financial year 2010, an increase of US$136 million or 15 per cent. This increase was due in
part to the acquisition of the business and assets of Mighty Net, Inc. Organic revenue increased by 8 per cent.
in the financial year 2011 as compared to the financial year 2010, in part due to an increase in revenue in
Consumer Direct. This increase reflected progression in the business line’s transition to new consumer
brands, including the launch of freecreditscore.com. There was also good progress in the protection channel,
as membership revenue continued to ramp up. Revenue also improved in the lead generation business,
primarily due to improved performance in the education vertical. Increased revenue generated by comparison
shopping was driven by successful execution of the co-brand partnership strategy. 

Latin America 

Latin America total and continuing activities’ revenue was US$722 million for the financial year 2011 as
compared to US$559 million for the financial year 2010, an increase of US$163 million or 29 per cent. At
constant exchange rates, revenue, which was all organic revenue, increased by 19 per cent. from the financial
year 2010 to the financial year 2011. There were no discontinuing activities in Latin America for the financial
years 2011 or 2010. 

Revenue from Credit Services was US$687 million in the financial year 2011 as compared to US$538
million for the financial year 2010, an increase of US$149 million or 28 per cent. Organic revenue increased
by 18 per cent. in the financial year 2011 as compared to the financial year 2010 which reflected the
expansion of retail credit origination in Brazil, which in turn drove higher volumes of credit bureau enquiries
on consumers and businesses. There was also further good progress in the development of the SME channel,
reflecting growth in the client base and expansion of the SME product range. 

Revenue from Decision Analytics was US$12 million for the financial year 2011 as compared to US$7
million for the financial year 2010, an increase of US$5 million or 71 per cent. Revenue from Marketing
Services was US$23 million for the financial year 2011 as compared to US$14 million for the financial year
2010, an increase of US$9 million or 64 per cent. Organic revenue generated by Decision Analytics and
Marketing Services in Latin America increased by 60 per cent. and 58 per cent. respectively for the financial
year 2011 as compared to the financial year 2010. These increases were in part driven by product launches,
in particular new products for application processing and account management software, as well as increased
revenue in digital marketing services. 
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UK and Ireland 

UK and Ireland total revenue was US$747 million for the financial year 2011 as compared to US$792
million for the financial year 2010, a decrease of US$45 million or 6 per cent. which was attributable to a
decrease in discontinuing activities’ revenue in the financial year 2011. UK and Ireland’s continuing
activities’ revenue was US$736 million for the financial year 2011 as compared to US$730 million for the
financial year 2010, an increase of US$6 million or 1 per cent. At constant exchange rates, the change in
continuing activities’ revenue from the financial year 2010 to the financial year 2011 represented a 3 per cent.
increase. Organic revenue increased 2 per cent. in the financial year 2011 from the financial year 2010. UK
and Ireland’s discontinuing activities’ revenue was US$11 million for the financial year 2011 as compared
to US$62 million for the financial year 2010 and included revenues in respect of UK account processing,
some UK hosted database activities, UK mortgage software activities and other smaller discontinuing
activities. 

Revenue from Credit Services was US$225 million for the financial year 2011 as compared to US$234
million for the financial year 2010, a decrease of US$9 million or 4 per cent. All of this revenue in the
financial year 2011 was organic revenue. Organic revenue declined by 2 per cent. in the financial year 2011
as compared to the financial year 2010, primarily due to weak market conditions driven by restrictions in
lending supply and compounded by weak consumer demand for credit. There was some stabilisation in credit
reference volumes towards the end of the financial year 2011, largely for customer management purposes,
while origination activity remained depressed. The decrease in revenue was partly offset by increased
revenue derived from payment validation services.

Revenue from Decision Analytics remained constant at US$175 million for the financial year 2011 as
compared to the financial year 2010. All of this revenue in the financial year 2011 was organic revenue.
Organic revenue increased by 2 per cent. in the financial year 2011 as compared to the financial year 2010.
Conditions and pipelines improved as the year progressed which increased demand by lenders to upgrade
legacy risk management platforms and resulted in market expansion driven by new entrants in the lending
sector and growth in new customer sectors. Organic revenue growth reflected these trends, with strength in
analytics, growth in value-added products, some recovery in software and delivery of new public sector
projects.

Revenue from Marketing Services was US$218 million for the financial year 2011 as compared to US$212
million for the financial year 2010, an increase of US$6 million or 3 per cent. At constant exchange rates,
revenue increased by 4 per cent. in the financial year 2011 from the financial year 2010. Organic revenue
increased by 3 per cent. for the financial year 2011 as compared to the financial year 2010. Increased organic
revenue across the retail and leisure segments offset decreases in revenue in the public sector, primarily
within contact data services driven by decreased spending by the UK government. There was also increased
organic revenue in the financial year 2011 from email marketing and online intelligence data.

Revenue from Consumer Services was US$118 million for the financial year 2011 as compared to US$109
million for the financial year 2010, an increase of US$9 million or 8 per cent. Organic revenue increased in
the financial year 2011 as compared to the financial year 2010 by 10 per cent. This increase was primarily
driven by increased membership and improved retention for retail credit products such as CreditExpert. 

EMEA/Asia Pacific 

EMEA/Asia Pacific total revenue was US$516 million for the financial year 2011 as compared to US$461
million for the financial year 2010, an increase of US$55 million or 12 per cent. EMEA/Asia Pacific’s
continuing activities’ revenue was US$502 million for the financial year 2011 as compared to US$454
million for the financial year 2010, an increase of US$48 million or 11 per cent. At constant exchange rates,
continuing activities’ revenue increased by 12 per cent. for the financial year 2011 as compared to the
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financial year 2010 primarily due to the acquisitions of email marketing businesses in Germany and Japan.
Organic revenue increased 7 per cent. in the financial year 2011 from the financial year 2010. Revenue from
discontinuing activities was US$14 million in the financial year 2011 as compared to US$7 million for the
financial year 2010 and included revenues in respect of a non-core business in Japan acquired as part of email
marketing acquisitions and other smaller discontinuing activities. 

Revenue from Credit Services was US$184 million for the financial year 2011 as compared to US$190
million for the financial year 2010, a decrease of US$6 million or 3 per cent. All of this revenue in the
financial year 2011 was organic revenue. Organic revenue decreased by 1 per cent. in the financial year 2011
as compared to the financial year 2010. This decrease was primarily due to the impact of weak market
conditions across bureau operations in the more developed markets of Europe, which was largely offset by
increased organic revenue in emerging markets, in particular China and South Africa.

Revenue from Decision Analytics was US$135 million for the financial year 2011 as compared to US$125
million for the financial year 2010, an increase of US$10 million or 8 per cent. All of this revenue in the
financial year 2011 was organic revenue. Organic revenue increased in the financial year 2011 by 9 per cent.
as compared to the financial year 2010. This increase was primarily driven by significant new business across
Asia Pacific and increases in revenue in emerging Europe, particularly in Russia and Turkey.

Revenue from Marketing Services was US$183 million for the financial year 2011 as compared to US$139
million for the financial year 2010, an increase of US$44 million or 32 per cent. At constant exchange rates,
revenue increased by 31 per cent. in the financial year 2011 from the financial year 2010. Marketing Services
organic revenue increased by 17 per cent. in the financial year 2011 as compared to the financial year 2010.
Increases in organic revenue were driven by increased demand for targeted digital marketing products across
key markets including, France, Germany and Spain, as well as Asia Pacific.

Total operating expenses

Total operating expenses were US$3,345 million for the financial year 2011 as compared to US$3,183
million for the financial year 2010, an increase of US$162 million or 5 per cent. This was primarily due to
increased marketing and customer acquisition costs as well as other operating charges which supported
revenue growth in the financial year 2011. Total operating expenses as a percentage of total revenue was 79
per cent. in the financial year 2011 compared to 82 per cent. in the financial year 2010. This decrease in the
financial year 2011 was primarily attributable to a reduction in exceptional costs as the majority of expenses
in connection with Experian’s strategic programme of cost efficiency measures were incurred in the financial
year 2010.

Operating profit

Operating profit was US$894 million for the financial year 2011 as compared to US$697 million for the
financial year 2010, an increase of US$197 million or 28 per cent. This increase was primarily due to the
factors discussed above.

Net finance costs 

Net finance costs were US$213 million for the financial year 2011 as compared to US$99 million for the
financial year 2010, an increase of US$114 million or 115 per cent. This increase was driven by a US$142
million charge in respect of the cost of financing fair value remeasurements in the financial year 2011. 
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Share of post-tax (losses)/profits of associates

The share of post-tax losses of associates was US$2 million for the financial year 2011 as compared to a
profit of US$2 million for the financial year 2010. 

Profit before tax

As a result of the factors described above, profit before tax for the financial year 2011 was US$679 million
as compared to US$600 million for the financial year 2010, an increase of US$79 million or 13 per cent.

EBIT

Experian’s total EBIT increased by US$109 million or 12 per cent. to US$1,044 million in the financial year
2011 from US$935 million in the financial year 2010. Experian’s total EBIT from continuing activities
increased by US$114 million, or 12 per cent., to US$1,046 million in the financial year 2011 from US$932
million in the financial year 2010. At constant exchange rates, there was an 11 per cent. increase in
continuing activities’ EBIT from the financial year 2010 to the financial year 2011.

North America

North America EBIT increased by US$43 million or 8 per cent. to US$610 million for the financial year
2011 from US$567 million for the financial year 2010. EBIT from continuing activities increased by US$38
million, or 7 per cent., to US$610 million for the financial year 2011 from US$572 million for the financial
year 2010. EBIT margin from continuing activities was 27.1 per cent. for the financial year 2011, down from
27.8 per cent. for the financial year 2010. This decrease was in part due to the reinstatement of certain
employee benefits suspended during the downturn and growth in lower margin businesses in the financial
year 2011.

Latin America

Latin America total and continuing activities’ EBIT increased by US$69 million or 42 per cent. to US$235
million for the financial year 2011 from US$166 million for the financial year 2010. At constant exchange
rates, Latin America total and continuing activities’ EBIT increased by 30 per cent. from the financial year
2010 to the financial year 2011. Total and continuing activities’ EBIT margin in the financial year 2011
increased to 32.5 per cent. from 29.7 per cent. in the financial year 2010, primarily due to strong positive
operating leverage, particularly in Latin America’s Credit Services business.

UK and Ireland

UK and Ireland EBIT was US$212 million for both the financial year 2011 and the financial year 2010. UK
and Ireland EBIT from continuing activities’ increased by US$8 million or 4 per cent. to US$213 million for
the financial year 2011 from US$205 million for the financial year 2010. At constant exchange rates, UK
and Ireland continuing activities EBIT increased by 5 per cent. in the financial year 2011 from the financial
year 2010. UK and Ireland EBIT margin from continuing activities in the financial year 2011 increased to
28.9 per cent. from 28.1 per cent. in the financial year 2010 primarily due to positive operating leverage in
Marketing Services which offset negative mix in Credit Services. 

EMEA/Asia Pacific

EMEA/Asia Pacific EBIT increased by US$1 million or 2 per cent. to US$53 million for the financial year
2011 from US$52 million for the financial year 2010. EMEA/Asia Pacific EBIT from continuing activities
increased by US$3 million or 6 per cent. to US$54 million for the financial year 2011 from US$51 million
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for the financial year 2010. At constant exchange rates, continuing activities’ EBIT increased by 7 per cent.
in the financial year 2011 from the financial year 2010. The EBIT margin from continuing activities for the
financial year 2011 was 10.8 per cent., down from 11.2 per cent. for the financial year 2010 due to new
acquisitions and varying margins across the regions as well as ongoing investment in the business, including
the credit bureau development in India.

Profit after tax – continuing operations

As a result of the factors described above as well as a tax charge of US$129 million for the financial year
2011, compared to a net tax credit of US$9 million for the financial year 2010, profit after tax from
continuing operations was US$550 million for the financial year 2011 compared to US$609 million for the
financial year 2010, a decrease of US$59 million or 10 per cent.

Profit after taxation – discontinued operations

Profit after tax from discontinued operations was US$73 million for the financial year 2011 compared to
US$27 million for the financial year 2010, an increase of US$46 million or 170 per cent. This increase was
due to gains arising in connection with the disposal of the interest in FARES, representing the difference
between the pre-tax amount of US$314 million realised on the disposal of the interest in December 2010 and
its book value of US$217 million at the date of the exercise by FAC of its buy-out option, together with
dividends of US$26 million received after exercise of the buy-out option.

Profit for the financial year

As a result of the factors described above, profit for the financial year 2011 was US$623 million compared
to US$636 million for the financial year 2010, a decrease of US$13 million or 2 per cent.
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Results by business line

Financial year 2012 compared to the financial year 2011

The following table presents revenue and EBIT analysed by business line for the financial year 2012 and re-
presented revenue and EBIT analysed by business line for financial year 2011:

Financial Year
—————————————

2012 (reported) 2011 (re-presented)
———————— ————————

(US$m)

Revenue – continuing activities
Credit Services .................................................................................. 2,133 1,812
Decision Analytics ............................................................................ 476 434
Marketing Services ............................................................................ 947 791
Consumer Services ............................................................................ 929 822

———————— ————————
Total Revenue – continuing activities ............................................ 4,485 3,859
Discontinuing activities .................................................................... 2 26

———————— ————————
Total Revenue .................................................................................. 4,487 3,885

———————— ————————

EBIT
Credit Services .................................................................................. 728 609
Decision Analytics ............................................................................ 107 116
Marketing Services ............................................................................ 146 126
Consumer Services ............................................................................ 268 206

———————— ————————
Total EBIT – continuing activities.................................................. 1,249 1,057
Discontinuing activities .................................................................... – –

———————— ————————
Total EBIT – business lines ............................................................ 1,249 1,057

———————— ———————————————— ————————

Revenue from continuing activities and EBIT from continuing activities

Revenue from continuing activities from Credit Services was US$2,133 million for the financial year 2012
compared to US$1,812 million for the financial year 2011, an increase of US$321 million or 18 per cent. At
constant exchange rates, continuing activities’ revenue from Credit Services increased by 16 per cent. in the
financial year 2012 as compared to the financial year 2011. Organic revenue from Credit Services increased
by 12 per cent. in the financial year 2012 from the financial year 2011 primarily due to revenue growth in
North America and Latin America. Credit Services’ continuing activities’ EBIT was US$728 million for the
financial year 2012 compared to US$609 million for the financial year 2011, an increase of US$119 million
or 20 per cent. At constant exchange rates, there was an 18 per cent. increase in Credit Services EBIT in the
financial year 2012 from the financial year 2011.

Revenue from continuing activities from Decision Analytics was US$476 million for the financial year 2012
compared to US$434 million for the financial year 2011, an increase of US$42 million or 10 per cent. At
constant exchange rates, continuing activities’ revenue from Decision Analytics increased by 8 per cent. in
the financial year 2012 as compared to the financial year 2011. Organic revenue from Decision Analytics
also increased by 8 per cent. in the financial year 2012 from the financial year 2011 due to revenue growth
in North America, Latin America and UK and Ireland offset by a small revenue decline in EMEA/Asia
Pacific. Decision Analytics’ continuing activities’ EBIT was US$107 million for the financial year 2012
compared to US$116 million in the financial year 2011, a decrease of US$9 million or 8 per cent. At constant
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exchange rates, there was a 10 per cent. decrease in Decision Analytics EBIT in the financial year 2012 from
the financial year 2011.

Revenue from continuing activities from Marketing Services was US$947 million for the financial year 2012
compared to US$791 million for the financial year 2011, an increase of US$156 million or 20 per cent. At
constant exchange rates, continuing activities’ revenue from Marketing Services increased by 17 per cent. for
the financial year 2012 as compared to the financial year 2011. Organic revenue from Marketing Services
increased by 9 per cent. in the financial year 2012 from the financial year 2011 primarily due to revenue
growth in North America and EMEA/Asia Pacific. Marketing Services’ continuing activities EBIT was
US$146 million for the financial year 2012 compared to US$126 million for the financial year 2011, an
increase of US$20 million or 16 per cent. At constant exchange rates, there was a 15 per cent. increase in
Marketing Services EBIT in the financial year 2012 comparing to the financial year 2011. 

Revenue from continuing activities from Consumer Services was US$929 million for the financial year 2012
compared to US$822 million for the financial year 2011, an increase of US$107 million or 13 per cent. At
constant exchange rates, continuing activities’ revenue from Consumer Services increased by 13 per cent. in
the financial year 2012 as compared to the financial year 2011. Organic revenue from Consumer Services
increased by 7 per cent. in the financial year 2012 from the financial year 2011 primarily due to revenue
growth in UK and Ireland and, to a lesser extent, North America. Consumer Services’ continuing activities’
EBIT was US$268 million for the financial year 2012 compared to US$206 million for the financial year
2011, an increase of US$62 million or 30 per cent. At constant exchange rates, there was a 31 per cent.
increase in Consumer Services EBIT in the financial year 2012 from the financial year 2011. 

Financial year 2011 compared to the financial year 2010

The following table presents reported revenue and EBIT analysed by business line for the financial year 2011
and re-presented revenue and EBIT analysed by business line for the financial year 2010:

Financial Year
—————————————

2011 (reported) 2010 (re-presented)
———————— ————————

(US$m)

Revenue – continuing activities
Credit Services .................................................................................. 1,812 1,655
Decision Analytics ............................................................................ 435 423
Marketing Services ............................................................................ 791 694
Consumer Services ............................................................................ 1,176 1,031

———————— ————————
Total Revenue – continuing activities ............................................ 4,214 3,803
Discontinuing activities .................................................................... 25 77

———————— ————————
Total Revenue .................................................................................. 4,239 3,880

———————— ————————

EBIT– continuing activities
Credit Services .................................................................................. 609 555
Decision Analytics ............................................................................ 118 111
Marketing Services ............................................................................ 126 86
Consumer Services ............................................................................ 259 242

———————— ————————
Total EBIT – continuing activities.................................................. 1,112 994
Discontinuing activities .................................................................... (2) 3

———————— ————————
Total EBIT – business lines ............................................................ 1,110 997

———————— ———————————————— ————————

86



Revenue from continuing activities and EBIT from continuing activities

Revenue from continuing activities from Credit Services was US$1,812 million for the financial year 2011
compared to US$1,655 million for the financial year 2010, an increase of US$157 million or 9 per cent. At
constant exchange rates, continuing activities’ revenue from Credit Services increased 7 per cent. for the
financial year 2011 compared to the financial year 2010. Organic revenue from Credit Services also
increased by 7 per cent. in the financial year 2011 from the financial year 2010, primarily driven by increased
revenue in Latin America. Credit Services’ EBIT from continuing activities was US$609 million for the
financial year 2011 compared to US$555 million for the financial year 2010, an increase of US$54 million
or 10 per cent. At constant exchange rates, there was a 7 per cent. increase in Credit Services EBIT in the
financial year 2011 from the financial year 2010.

Revenue from continuing activities from Decision Analytics was US$435 million for the financial year 2011
compared to US$423 million for the financial year 2010, an increase of US$12 million or 3 per cent. At
constant exchange rates, continuing activities’ revenue for Decision Analytics increased by 4 per cent. in the
financial year 2011 as compared to the financial year 2010. Organic revenue from Decision Analytics also
increased by 4 per cent. in the financial year 2011 from the financial year 2010, primarily due to increased
revenue in EMEA/Asia Pacific. Decision Analytics’ EBIT from continuing activities was US$118 million for
the financial year 2011 compared to US$111 million for the financial year 2010, an increase of US$7 million
or 6 per cent. At constant exchange rates, there was an 8 per cent. increase in Decision Analytics EBIT in
the financial year 2010 from the financial year 2010.

Revenue from continuing activities from Marketing Services was US$791 million for the financial year 2011
compared to US$694 million for the financial year 2010, an increase of US$97 million or 14 per cent. At
constant exchange rates, continuing activities’ revenue from Marketing Services also increased by 14 per
cent. in the financial year 2011 as compared to the financial year 2010. Organic revenue grew by 11 per cent.
in the financial year 2011 as compared to the financial year 2010. This increase was due to increased revenue
in North America and EMEA/Asia Pacific. Marketing Services’ EBIT from continuing activities was
US$126 million for the financial year 2011 compared to US$86 million for the financial year 2010, an
increase of US$40 million or 47 per cent. At constant exchange rates, there was also a 47 per cent. increase
in Marketing Services EBIT in the financial year 2011 from the financial year 2010.

Revenue from continuing activities from Consumer Services was US$1,176 million for the financial year
2011 compared to US$1,031 million for the financial year 2010, an increase of US$145 million or 14 per
cent. At constant exchange rates, continuing activities’ revenue from Consumer Services also increased by
14 per cent. in the financial year 2011 as compared to the financial year 2010, in part due to the acquisition
of the business and assets of Mighty Net in September 2010. Organic revenue grew by 9 per cent. in the
financial year 2011 from the financial year 2010 primarily due to increased revenues in North America.
Consumer Services’ EBIT from continuing activities was US$259 million for the financial year 2011
compared to US$242 million for the financial year 2010, an increase of US$17 million or 7 per cent. At
constant exchange rates, there was a 6 per cent. increase in Consumer Services EBIT in the financial year
2011 from the financial year 2010.

Liquidity and Capital Resources

Experian’s objectives in managing capital are to safeguard its ability to continue as a going concern in order
to provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capital
structure and cost of capital. Experian’s objective is to maintain a strong investment grade rating. In order to
maintain or adjust the capital structure, Experian may adjust the amount of dividends paid to shareholders,
return capital to shareholders, issue or purchase shares or sell assets to reduce net debt. The dividend
coverage ratio currently employed by Experian is 2.5 times earnings, resulting in a 40 per cent. pay out. As
part of its internal reporting processes, Experian monitors capital employed by operating segment. For this
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purpose, capital employed is defined as net assets excluding the net present value of the Serasa put option,
net debt, and tax balances. At 31 March 2012, Experian’s capital employed was US$5,979 million as
compared to US$5,323 million at 31 March 2011. 

Experian manages its working capital and capital expenditure in order to meet its target to convert at least
90 per cent. of EBIT into operating cash flow and the conversion percentage for the financial year 2012 was
96 per cent. as compared to 98 per cent. on a re-presented basis for the financial year 2011. The conversion
percentage of Benchmark earnings into free cash flow was 114 per cent. for the financial year 2012.

Cash flow analysis

The following table presents Experian’s consolidated cash flows for the financial year 2012 and re-presented
cash flows for the financial year 2011:

Financial Year
—————————————

2012 (reported) 2011 (re-presented)
———————— ————————

(US$m)

Net cash flows from operating activities .......................................... 1,378 1,192
Net cash used in investing activities .................................................. (1,188) (375)
Net cash used in financing activities ................................................ (353) (584)

Net cash flow from operating activities

Net cash inflow from operating activities was US$1,378 million for the financial year 2012 as compared to
US$1,192 million for the financial year 2011, an increase of US$186 million, or 16 per cent. This increase
was primarily due to increased operating profit over the period.

Net cash used in investing activities

Net cash used in investing activities was US$1,188 million for the financial year 2012 as compared to
US$375 million used for the financial year 2011, an increase of US$813 million or 217 per cent. This
increase was primarily due to a combination of increased acquisition investment in the financial year 2012
driven by the acquisitions of Computec S.A. and Medical Present Value, Inc, a reduction in cash inflows from
business disposals and an increase in capital expenditure. 

Net cash used in financing activities

Net cash used in financing activities was US$353 million for the financial year 2012 as compared to US$584
million for the financial year 2011, a decrease of US$231 million or 40 per cent. This decrease was primarily
due to a combination of an increase in cash inflows from net borrowings and a reduction in cash outflows
from the purchase of Experian’s own shares in the financial year 2012 partially offset by an increase in
dividends paid (including dividends paid to non-controlling interests) in the financial year 2012. 
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The following table presents Experian’s reported cash flows for the financial year 2011 and re-presented cash
flows for the financial year 2010:

Financial Year
—————————————

2011 (reported) 2010 (re-presented)
———————— ————————

(US$m)

Net cash flows from operating activities .......................................... 1,195 1,063
Net cash used in investing activities .................................................. (380) (225)
Net cash used in financing activities ................................................ (584) (856)

Net cash flow from operating activities

Net cash inflow from operating activities was US$1,195 million for the financial year 2011 as compared to
US$1,063 million for the financial year 2010, an increase of US$132 million or 12 per cent. This increase
was primarily due to increased operating profit over the period.

Net cash used in investing activities

Net cash used in investing activities was US$380 million for the financial year 2011 as compared to US$225
million used for the financial year 2010, an increase of US$155 million or 69 per cent. This increase was
primarily due to acquisition investment in the business and assets of Mighty Net for the financial year 2011
which was partly offset by an increase in cash inflows from disposals in the financial year 2011, in particular
the disposal of the interest in FARES. 

Net cash used in financing activities

Net cash used in financing activities was US$584 million for the financial year 2011 as compared to US$856
million for the financial year 2010, a decrease of US$272 million or 32 per cent. This decrease was primarily
due to a reduction in repayments of borrowings in the financial year 2011 partly offset by an increase in cash
outflows from purchases of Experian’s own shares in the financial year 2011.

The following table presents Experian’s net debt for the financial years 2012, 2011 and 2010:

As at 31 March
———————————————————–

2012 2011(1) 2010(1)

———— ———— ————
(US$m)

Cash and cash equivalents (net of overdrafts) .................................. 254 408 163
Bank deposits with maturity greater than three months.................... – 14 44
Derivatives hedging loans and borrowings........................................ 103 (6) (2)
Bank loans due within one year ........................................................ (12) (3) –
Bank loans due after more than one year .......................................... (170) (1) (598)
Finance lease obligations .................................................................. (1) (4) (8)
5.625 per cent. Euronotes 2013 ........................................................ (571) (576) (552)
4.75 per cent. Euronotes 2018 .......................................................... (709) (642) –
4.75 per cent. Euronotes 2020 .......................................................... (729) (701) (681)
Less: Accrued interest........................................................................ 17 10 7

———— ———— ————
Net Debt ............................................................................................ (1,818) (1,501) (1,627)

———— ———— ———————— ———— ————

Note:

(1) There is no re-presentation required of previously reported net debt balances in either the financial year 2011 or the financial year 2010.
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Experian has a Net Debt to EBITDA target range of 1.75 to 2.0 times. At 31 March 2012, this ratio was 2.0
times (including the Serasa put option).

Capital expenditure for continuing activities

The following table presents Experian’s capital expenditure relating only to continuing activities for the
financial year 2012 and re-presented capital expenditure for the financial year 2011:

Financial Year
—————————————

2012 (reported) 2011 (re-presented)
———————— ————————

(US$m)

North America.................................................................................... 159 136
Latin America .................................................................................... 141 94
UK and Ireland .................................................................................. 74 59
EMEA/Asia Pacific............................................................................ 60 46

———————— ————————
Total Operating Segments .............................................................. 434 335
Central Activities .............................................................................. 30 34

———————— ————————
Total .................................................................................................. 464 369

———————— ———————————————— ————————

For the financial year 2012, capital expenditure was US$464 million compared to capital expenditure of
US$369 million for the financial year 2011, an increase of US$95 million or 26 per cent. In both years capital
expenditure related to investment in databases, internal use software, internally generated software and the
purchase of plant and equipment. 

North America’s capital expenditure was US$159 million for the financial year 2012 compared to US$136
million for the financial year 2011, an increase of US$23 million or 17 per cent. This increase was primarily
attributable to increased platform and infrastructure spend to support revenue growth in the Credit Services
and Consumer Services businesses.

Latin America’s capital expenditure was US$141 million for the financial year 2012 compared to US$94
million for the financial year 2011, an increase of US$47 million or 50 per cent. This increase reflected
continued investment to support organic growth in Credit Services in the region and primarily represented
costs in Brazil in respect of new sources of data and further investment in its SME product infrastructure.

UK and Ireland’s capital expenditure was US$74 million for the financial year 2012 compared to US$59
million for the financial year 2011, an increase of US$15 million or 25 per cent. This increase primarily
reflected investment in data platforms.

EMEA/Asia Pacific’s capital expenditure was US$60 million for the financial year 2012 compared to US$46
million for the financial year 2011, an increase of US$14 million or 30 per cent. The increase was driven by
a combination of investment in the new Australian consumer and business credit bureau and further data
acquisition costs across a number of geographies.
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The following table presents Experian’s reported capital expenditure relating only to continuing activities for
the financial year 2011 and re-presented capital expenditure for the financial year 2010:

Financial Year
—————————————

2011 (reported) 2010 (re-presented)
———————— ————————

(US$m)

North America.................................................................................... 141 133
Latin America .................................................................................... 94 65
UK and Ireland .................................................................................. 59 54
EMEA/Asia Pacific............................................................................ 46 38

———————— ————————
Total Operating Segments .............................................................. 340 290
Central Activities .............................................................................. 34 24

———————— ————————
Total .................................................................................................. 374 314

———————— ———————————————— ————————

For the financial year 2011, capital expenditures were US$374 million compared to US$314 million for the
financial year 2010, an increase of US$60 million or 19 per cent. In both years, capital expenditure related
to investment in databases, internal use software, internally generated software and the purchase of plant and
equipment. The increase for the financial year 2011 primarily related to investment in credit bureau software,
decision analytics software upgrades, digital marketing products, customer contact software and email
marketing.

Latin America’s capital expenditure was US$94 million for the financial year 2011 compared to US$65
million for the financial year 2010, an increase of US$29 million or 45 per cent. This increase was primarily
due to increased expenditure in respect of databases and internal use software to support the organic growth
in Credit Services in Brazil, particularly in respect to the SME sector. 

Experian separately reports its global developments within “Central Activities”. Central Activities’ capital
expenditure was US$34 million for the financial year 2011 compared to US$24 million for the financial year
2010, an increase of US$10 million or 42 per cent. This increase primarily represented an increase in
internally generated software expenditure attributable to several specific projects in the financial year 2011
such as the upgrade of its decision analytics platform, its new credit bureau software and development of its
digital marketing products.

91



Borrowings, commitments and other liabilities

The following table presents contractual undiscounted cash flows in respect of borrowings, commitments
and other financial liabilities as at 31 March 2012:

Greater
Up to than

1 year 1-2 years 2-3 years 3-4 years 4-5 years 5 years Total
———— ———— ———— ———— ———— ———— ————

(US$m)

Loans and borrowings........ 275 627 62 62 62 1,462 2,550
Net settled derivative
financial instruments ........ 16 12 9 6 2 1 46

Gross settled derivative
financial instruments ........ 2 – – – – – 2

Put options in respect
of Serasa and other
non-controlling interests .. 1,092 23 – 9 – – 1,124

Trade and other
payables............................ 518 5 3 2 3 6 537

———— ———— ———— ———— ———— ———— ————
Total .................................. 1,903 667 74 79 67 1,469 4,259

———— ———— ———— ———— ———— ———— ———————— ———— ———— ———— ———— ———— ————

The principal loans and borrowings after hedges, as at 31 March 2012 by currency were US$1,618 million
in US dollars and US$571 million in pounds sterling.

The following describes the terms of Experian’s material long-term indebtedness.

US$100 million facility agreement due 20135

On 27 October 2011, Experian Finance plc entered into a US$100 million facility agreement with BOA
Netherlands Coöperatieve U.A. The facility matures on 27 October 2013.

5.625 per cent. Sterling Euronotes due 2013

On 12 February 2003, Experian Finance plc issued £350 million 5.625 per cent. notes of which £16 million
has been subsequently repaid. The notes have a maturity date of 12 December 2013. The terms of the notes
include a negative pledge and customary events of default, including a cross default clause.

US$150 million facility agreement due 20145

On 20 October 2011, Experian Finance plc entered into a US$150 million facility agreement with The Royal
Bank of Scotland plc. The facility matures on 20 October 2014.

US$1,640 million facility agreement due 20155

On 15 December 2010, Experian Finance plc entered into a US$1,640 million facility agreement with Abbey
National Treasury Services plc, Banc of America Securities Limited, Barclays Capital, BNP Paribas, Crédit
Agricole Corporate and Investment Bank, ING Bank N.V., London Branch, Société Générale Corporate and
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Investment Bank, The Bank of Tokyo-Mitsubishi UFJ, Ltd., The Royal Bank of Scotland plc and UBS
Limited, among others. The facility matures on 16 December 2015.

US$150 million facility agreement due 20155

On 11 October 2011, Experian Finance plc entered into a US$150 million facility agreement with Mizuho
Corporate Bank, Ltd. The facility matures on 16 December 2015. 

US$150 million facility agreement due 20155

On 13 October 2011, Experian Finance plc entered into a US$150 million facility agreement with Bank of
China Limited, London Branch. The facility matures on 16 December 2015. 

4.75 per cent. Euronotes due 2018

On 27 January 2011, Experian Finance plc issued £400 million 4.75 per cent. guaranteed notes. The notes
are guaranteed by Experian plc and have a maturity date of 23 November 2018. The terms of the notes
include a negative pledge and customary events of default, including a cross default clause. 

4.75 per cent. Euronotes due 2020

On 2 February 2010, Experian Finance plc issued €500 million 4.75 per cent. guaranteed notes. The notes
are guaranteed by Experian plc and have a maturity date of 4 February 2020. The terms of the notes include
a negative pledge and customary events of default, including a cross default clause.

Other financial liabilities – Serasa put option

The put option associated with the remaining 30 per cent. stake in Serasa, has been valued at 31 March 2012,
in accordance with the contractual arrangements on exercise, at the higher of 95 per cent. of the equity value
of Serasa and the value of Serasa based on the price/earnings ratio of Experian and the latest earnings of
Serasa. At 31 March 2012, the put option value was US$1,092 million.

Intra-Group Loans

There are various intra-Group short-term and long-term loan balances between individual entities in the
Experian Group in relation to underlying business requirements. These balances and the associated funds
flows are managed centrally through Experian’s treasury function.

Capital commitments 

As at 31 March 2012 Experian had commitments under non-cancellable operating leases of US$268 million.

As at 31 March 2012 Experian had committed to capital expenditure for which contracts had been placed of
US$162 million, of which US$104 million is not expected to be incurred before 31 March 2013.

Off-balance sheet arrangements

Experian does not have any material off-balance sheet arrangements with any of its affiliates or with any
unconsolidated entities. 
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Qualitative and Quantitative Disclosures on Market Risks

Experian’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk,
interest rate risk and price risk), credit risk and liquidity risk. Experian’s financial risk management focuses
on the unpredictability of financial markets and seeks to minimise potentially adverse effects on Experian’s
financial performance. Experian seeks to reduce its exposure to financial risks and uses derivative financial
instruments to hedge certain risk exposures. Experian also ensures surplus funds are managed and controlled
in a prudent manner which will protect capital sums invested and ensure adequate short-term liquidity, whilst
maximising returns. 

Foreign exchange risk

Experian operates internationally and is exposed to foreign exchange risk from future commercial
transactions, recognised assets and liabilities and investments in, and loans between, undertakings with
different functional currencies. Experian manages such risk, primarily within undertakings whose functional
currencies are US dollars, by borrowing in the relevant currencies and using forward foreign exchange
contracts. The principal transaction exposures are to sterling and the euro.

As at 31 March 2012, Experian did not have any borrowings in Brazilian Reais or Colombian Pesos. The
following table quantifies Experian’s sensitivity to foreign exchange risk on the basis of the profile of foreign
exchange transaction exposures, and an assessment of reasonably possible changes in such exposures. In
making its assessment of reasonably possible changes, Experian has considered data on movements in
relevant currencies:

Financial Year
————–——————————––––––––

2012 (reported) 2011 (re-presented)
———————– ———————–

Foreign exchange exposure
Sterling against US dollar:
Currency strengthening/weakening ........................................................ 9% 10%
Effect on profit for the financial year...................................................... US$nil US$1m higher/lower
Effect on other comprehensive income and other components of equity US$nil US$nil
Euro against US dollar:
Currency strengthening/weakening ........................................................ 8% 10%
Effect on profit for the financial year...................................................... US$1m higher/lower US$nil
Effect on other comprehensive income and other components of equity US$nil US$nil

Experian has investments in undertakings with other functional currencies, whose net assets are exposed to
foreign exchange translation risk. In order to reduce the impact of currency fluctuations on the value of such
entities, Experian has a policy of borrowing in sterling and euros as well as in US dollars, and of entering
into forward foreign exchange contracts in the relevant currencies. The sensitivity reported in respect of
sterling against the US dollar is wholly attributable to such net exposures. The above analysis excludes the
impact of foreign exchange risk on the translation of the net assets of such undertakings.

Interest rate risk

Experian’s interest rate risk arises principally from its net debt and the portions thereof at variable rates
which expose Experian to such risk. Experian has a policy of normally maintaining between 30 per cent. and
70 per cent. of net funding at rates that are fixed for more than six months. Experian’s interest rate exposure
is managed by the use of fixed and floating rate borrowings and by the use of interest rate swaps and cross
currency interest rate swaps to adjust the balance of fixed and floating rate liabilities. Experian also mixes
the duration of its borrowings to smooth the impact of interest rate fluctuations.
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The following table quantifies Experian’s sensitivity to interest rate risk on the basis of the profile of net debt
at each balance sheet date and an assessment of reasonably possible changes in the principal interest rates,
with all other variables held constant. In making its assessment of reasonably possible changes, Experian has
considered data on movements in relevant interest rates.

Financial Year
—————————————

2012 (reported) 2011 (re-presented)
———————— ————————

Interest rate exposure
On US dollar denominated net debt:
Interest rate movement ...................................................................... 0.7% higher 1.6% higher
Effect on profit for the financial year(1) .............................................. US$14m higher US$16m higher

On sterling denominated net debt:
Interest rate movement ...................................................................... 1.4% higher 1.7% higher
Effect on profit for the financial year(2) .............................................. US$1m lower US$9m lower

On Brazilian real denominated net debt:
Interest rate movement ...................................................................... 2.3% higher 2.3% higher
Effect on profit for the financial year(3) .............................................. US$3m higher US$2m higher

On euro denominated net debt:
Interest rate movement ...................................................................... 1.4% higher 1.5% higher
Effect on profit for the financial year(2) .............................................. US$7m lower US$8m lower

Note:

(1) Primarily as a result of fair value gains on interest rate swaps offset by higher interest expense on floating rate borrowings.

(2) Primarily as a result of the revaluation of borrowings and related derivatives.

(3) Primarily as a result of higher interest income on cash and cash equivalents.

Price risk

Experian is exposed to price risk in connection with investments classified on the consolidated balance sheet
as available for sale financial assets. Such investments are primarily held to provide security in connection
with unfunded pension obligations and are managed by independent fund managers who seek to mitigate
such risk by diversification of the portfolio.

At 31 March 2012, if the relevant stock market and other indices had been 10 per cent. higher/lower with all
other variables held constant, no further significant gains/losses would have been recognised in Experian’s
statement of comprehensive income. In making its assessment of reasonably possible changes, Experian has
used the movements in relevant stock market and other indices for the financial year 2012.

Credit risk

In the case of derivative financial instruments, deposits and trade receivables, Experian is exposed to credit
risk from the non-performance of contractual agreements by the contracted party. This credit risk is
minimised by a policy under which Experian only enters into such contracts with banks and financial
institutions with strong credit ratings, within limits set for each organisation. Dealing activity is closely
controlled and counterparty positions are monitored regularly. The general credit risk on derivative financial
instruments utilised by Experian is therefore not considered to be significant. Experian does not anticipate
that any losses will arise from non-performance by these counterparties.

At the 31 March 2012 balance sheet date trade receivables with financial institutions accounted for
approximately 25 per cent., as compared to 26 per cent. at 31 March 2011, of total trade receivables in Brazil,
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approximately 28 per cent., as compared to 23 per cent. at 31 March 2011, in the United Kingdom and
approximately 27 per cent., as compared to 22 per cent. at 31 March 2011 in the United States. The
remaining balances are distributed across multiple industries and geographies. Experian has implemented
policies that require appropriate credit checks on potential clients before granting credit. The maximum
credit risk in respect of such financial assets is the carrying value of the assets.

Liquidity risk

Experian maintains long-term committed facilities to ensure it has sufficient funds available for operations
and planned expansions. Experian monitors rolling forecasts of projected cash flows to ensure that it will
have adequate undrawn committed facilities available. As at 31 March 2012, the total undrawn committed
facilities were US$2,147 million. Details of the facilities available to Experian, their utilisation at the balance
sheet date and the maturity analysis of financial liabilities are presented in Experian’s 2012 Annual Report. 

Critical Accounting Estimates and Judgments

In preparing Experian’s financial statements, management is required to make estimates and assumptions
that affect the reported amount of revenues, expenses, assets and liabilities and the disclosure of contingent
liabilities. The resulting accounting estimates, which are based on management’s best judgment at the date
of Experian’s financial statements, will, by definition, seldom equal the related actual results. The estimates
and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next financial year are discussed below.

Tax

Experian is subject to tax in numerous jurisdictions. Significant judgment is required in determining the
related assets or provisions as there are transactions in the ordinary course of business and calculations for
which the ultimate tax determination is uncertain. Experian recognises liabilities based on estimates of
whether additional tax will be due. Where the final tax outcome of these matters is different from the
amounts that were initially recognised, such differences will impact on the results for the year and the
respective income tax and deferred tax assets or provisions in the year in which such determination is made.

Goodwill 

Goodwill is allocated to Cash Generating Units (“CGUs”) and monitored for internal management purposes by
operating segment. The allocation is made to those CGUs or groups of CGUs that are expected to benefit from
the business combination in which the goodwill arose. Experian tests goodwill for impairment annually or more
frequently if events or changes in circumstances indicate that the goodwill may be impaired. The recoverable
amount of each CGU is generally determined on the basis of value-in-use calculations which require the use of
cash flow projections based on financial budgets approved by management, looking forward up to five years.
Management determines budgeted gross margin based on past performance and its expectations for the market
development. Cash flows are extrapolated using estimated growth rates beyond a five year period. The growth
rates used do not exceed the long-term average growth rate for the markets in which the segment operates. The
discount rates used reflect the segment’s pre-tax weighted average cost of capital.

Fair value of derivatives and other financial instruments 

The fair value of derivatives and other financial instruments that are not traded in an active market (for
example, over-the-counter derivatives) is determined using valuation techniques. Experian uses its judgment
to select a variety of methods and makes assumptions that are mainly based on market conditions existing at
each balance sheet date.
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Share-based payments 

The assumptions used in determining the amounts charged in Experian’s consolidated income statement
include judgments in respect of performance conditions and length of service together with future share
prices, dividend and interest yields and exercise patterns.

Pension benefits 

The present value of the defined benefit assets and obligations depends on factors that are determined on an
actuarial basis using a number of assumptions. The assumptions used in determining the defined benefit
assets and obligations and net pension costs include the expected long-term rate of return on the plan assets
and the discount rate. Any changes in these assumptions may impact on the amounts disclosed in Experian’s
consolidated financial statements.

The expected return on plan assets is calculated by reference to the plan investments at the balance sheet date
and is a weighted average of the expected returns on each main asset type based on market yields available
on these asset types at the balance sheet date.

Experian determines the appropriate discount rate at the end of each year. This is the interest rate used to
calculate the present value of estimated future cash outflows expected to be required to settle the defined
benefit obligations. In determining the discount rate, Experian has considered the prevailing market yields
of high-quality corporate bonds that are denominated in the currency in which the benefits will be paid, and
that have terms to maturity consistent with the estimated average term of the related pension liability. In
determining the discount rate, management has accordingly derived an appropriate discount rate by
consideration of an AA rated corporate bond yield curve and the estimated future cash outflows.

Other key assumptions for defined benefit obligations and pension costs are based in part on market
conditions at the relevant balance sheet dates.

Critical judgments

Management has made certain judgments in the process of applying Experian’s accounting policies that have
a significant effect on the amounts recognised in Experian’s consolidated financial statements. These
judgments include the classification of transactions between Experian’s consolidated income statement and
Experian’s consolidated balance sheet. The most significant of these judgments is in respect of intangible
assets where certain costs incurred in the developmental phase of an internal project are capitalised if a
number of criteria are met. Management has made certain judgments and assumptions when assessing
whether a project meets these criteria, and on measuring the costs and the economic life attributed to such
projects. On acquisition, specific intangible assets are identified and recognised separately from goodwill
and then amortised over their estimated useful lives. These include such items as brand names and customer
lists, to which value is first attributed at the time of acquisition. The capitalisation of these assets and the
related amortisation charges are based on judgments about the value and economic life of such items. The
economic lives for intangible assets are estimated at between three and ten years for internal projects, which
include databases, internal use software and internally generated software, and between two and twenty years
for acquisition intangibles.

Contingent liabilities and litigation

There are a number of pending and threatened litigation claims involving Experian in North America and
Latin America which are being vigorously defended. Management does not believe that the outcome of any
such pending or threatened litigation will have a materially adverse effect on Experian’s financial position.
However, as is inherent in legal proceedings, there is a risk of outcomes unfavourable to Experian. In the case
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of unfavourable outcomes Experian would benefit from applicable insurance recoveries. See “Description of
the Group — Litigation”.
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MANAGEMENT AND CORPORATE GOVERNANCE OF THE GROUP 

As at the date of these Listing Particulars, the members of Experian’s Board of Directors (the “Board”) are:

Name Age Position Year appointed as Director
————————— —— ————————––––––––––—— —————————
Sir John Peace............ 63 Chairman 2006
Sir Alan Rudge .......... 74 Deputy Chairman 2006
Don Robert ................ 53 Chief Executive Officer 2006
Chris Callero .............. 60 President and Chief Operating Officer 2009
Brian Cassin .............. 44 Chief Financial Officer 2012
Fabiola Arredondo .... 45 Non-Executive Director 2007
Roger Davis .............. 56 Non-Executive Director 2007
Alan Jebson .............. 62 Non-Executive Director 2007
Judith Sprieser............ 58 Non-Executive Director 2010
David Tyler ................ 59 Non-Executive Director 2006
Paul Walker ................ 55 Non-Executive Director 2010

Sir John Peace, Chairman. Aged 63. Sir John Peace is also Chairman of Burberry Group plc and Standard
Chartered PLC. From 2000 until 2006, he was Group Chief Executive of the former GUS plc, having been
a director of GUS since 1997. Sir John was appointed to the Board on 6 July 2006.

Sir Alan Rudge, Deputy Chairman. Aged 74. Sir Alan Rudge is Chairman of The ERA Foundation Limited
and of the Board of Management of the Royal Commission for the Exhibition of 1851. He is Experian’s
Senior Independent Director and Chairman of the Nomination and Corporate Governance Committee. Sir
Alan was Pro Chancellor of Surrey University until December 2007, a non-executive director of the former
GUS plc until October 2006, President of CELTEL International B.V. and a non-executive director of
S.E.S.A. AG until March 2005, Special Advisor to General Atlantic Partners until 2004, Chairman of ERA
Technology until October 2003, Chairman of WS Atkins until March 2001 and Deputy Chief Executive of
BT until November 1997. He has a PhD in Electrical Engineering and is a fellow of the Royal Society and
the Royal Academy of Engineering, a past chairman of the Engineering and Physical Sciences Research
Council and a past president of the Institution of Electrical Engineers. Sir Alan was appointed to the Board
on 6 September 2006.

Don Robert, Chief Executive Officer. Aged 53. Don Robert was appointed Chief Executive Officer in
February 2005, with responsibility for Experian globally. He was previously Chief Executive Officer of
Experian North America, having joined Experian from The First American Corporation in 2001. From 1995
to 2001, he held positions with First American and, before that, served as President at Credco, Inc., the
largest specialist credit reporting company in the United States, which was acquired by The First American
Corporation in 1995. Don began his career with US Bancorp, a multi-state bank holding company, where he
held positions of increasing responsibility over 15 years. He graduated from Oregon State University with a
degree in Business Administration. Don is a non-executive director of Compass Group PLC, a director and
trustee of the National Education and Employer Partnership Taskforce, a trustee of Sage Hill School,
California, a past director of the former GUS plc and a past chairman of the Consumer Data Industry
Association. Don was appointed to the Board on 6 July 2006.

Chris Callero, President and Chief Operating Officer. Aged 60. Chris Callero was appointed President
and Chief Operating Officer of Experian in April 2008. He previously served as Chief Executive Officer of
Experian Americas, having joined Experian in 2002. Prior to joining Experian, Chris spent 27 years at Bank
of America, where his roles included Group Executive Vice President in retail banking. He also served as
Chief Operating Officer at Wink Communications, a leading interactive television company at the time. Chris
is a member of the Chancellor’s Chief Executive Roundtable at the University of California, Irvine. He also
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serves in an advisory capacity for the Paul Merage School of Business, as well as the Bren School of
Information and Computer Sciences, and also serves on the Board of Directors of the Segerstrom Center for
the Arts. Chris was appointed to the Board on 1 April 2009.

Brian Cassin, Chief Financial Officer. Aged 44. Brian Cassin joined Experian in April 2012 as Chief
Financial Officer, bringing 20 years of experience in the corporate financial advisory sector. He was
previously at Greenhill & Co., which he joined in 1998 as a founding member of the European business,
becoming Managing Director in 2002 and Co-Head of the European business in 2010. Prior to this, Brian
worked with Baring Brothers International in London and in New York. He began his career at the London
Stock Exchange, having graduated from the University of Dublin, Trinity College, with first class honours
in Business Studies. Brian was appointed to the Board on 30 April 2012. 

Fabiola Arredondo, Non-executive Director. Aged 45. Fabiola Arredondo is the Managing Partner of
Siempre Holdings, a private investment firm based in the United States, and a non-executive director of
Rodale, Inc., the World Wildlife Fund and Sesame Workshop. Previously, she held senior operating positions
at Yahoo!, the BBC and Bertelsmann AG and non-executive directorships of Bankinter S.A., BOC Group plc
and Intelsat Corporation. Fabiola has a BA degree from Stanford University and an MBA from the Harvard
Business School. Fabiola was appointed to the Board on 1 January 2007.

Roger Davis, Non-executive Director. Aged 56. Roger Davis is Chairman of Gem Diamonds Limited and
Cabot Credit Management. He is Chairman of Experian’s Remuneration Committee. Roger previously spent
some eight years at Barclays, latterly as the Chief Executive Officer of the 45,000 strong UK Banking
operation and as a member of the Board of Barclays PLC. Prior to that, he was in investment banking for
some ten years in London and in various positions in Asia for Flemings and BZW. Roger was appointed to
the Board on 1 January 2007.

Alan Jebson, Non-executive Director. Aged 62. Alan Jebson is a non-executive director of Vodafone Group
plc. He is Chairman of Experian’s Audit Committee. Alan retired in May 2006 as Group Chief Operating
Officer of HSBC Holdings plc, a position that included responsibility for IT and Global Resourcing. During
a long career with HSBC, he held various positions in IT, including the position of Group Chief Information
Officer. His roles included responsibility for HSBC’s international systems, including the consolidation of
HSBC and Midland systems following HSBC’s acquisition of Midland Bank in 1993. Alan is a fellow of the
Institute of Chartered Accountants in England and Wales. He was appointed to the Board on 1 January 2007.

Judith Sprieser, Non-executive Director. Aged 58. Judith Sprieser is the former President and Chief
Executive Officer of Transora, a technology software and services company. She previously served as
Executive Vice President, Food Operations and, before that, as Chief Financial Officer of Sara Lee
Corporation. Judith is a non-executive director of Reckitt Benckiser Group plc, Allstate Corporation,
InterContinental Exchange, Inc. and Royal Ahold N.V. She holds BA and MBA degrees from Northwestern
University. Judith was appointed to the Board on 1 June 2010.

David Tyler, Non-executive Director. Aged 59. David Tyler is Chairman of J Sainsbury plc and Logica plc
and a non-executive director of Burberry Group plc (where he chairs the Remuneration Committee). He was
Group Finance Director of the former GUS plc until it was demerged into Experian plc and Home Retail
Group plc at the end of 2006. His executive career was in financial and general management with the former
GUS plc, Christie’s International plc, County NatWest Limited and Unilever plc. David has a degree in
economics from Cambridge University, is a fellow of the Chartered Institute of Management Accountants
and a member of the Association of Corporate Treasurers. David was appointed to the Board on 6 July 2006
and will retire from the Board of Directors on 31 December 2012.

Paul Walker, Non-executive Director. Aged 55. Paul Walker is non-executive Chairman of Perform Group
plc, Chair of the Newcastle Science City Partnership and a director of the Entrepreneurs’ Forum. He was
Chief Executive of The Sage Group plc, a worldwide leader in business solutions for small and medium-
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sized enterprises, from 1994 to October 2010. He joined Sage in 1984 as Financial Controller and was
appointed as Finance Director in 1987 prior to flotation on the London Stock Exchange. Paul qualified as a
chartered accountant with Ernst & Young, having graduated from York University with an economics degree.
Paul was appointed to the Board on 1 June 2010.

The business address of each member of the Board of Directors in respect of Experian business is Newenham
House, Northern Cross, Malahide Road, Dublin 17, Ireland.

None of the members of the Board of Directors has any potential conflict of interests between duties to
Experian and their private interests or other duties.

On 9 May 2012, Experian announced the appointment of two new Non-executive Directors, Deirdre Mahlan
and George Rose, with effect from 1 September 2012. Their details are as follows:

Deirdre Mahlan, Non-executive Director. Aged 50. Deirdre Mahlan has been the Chief Financial Officer
of Diageo plc since October 2010. At Diageo, her roles have included Deputy CFO and Head of Tax and
Treasury for Diageo plc, Senior Vice President and Chief Financial Officer of Diageo North America and
Vice President of Finance, Diageo Guinness USA. Deirdre joined Diageo in 2002, when it acquired Joseph
Seagram and Sons, Inc., where she held various senior finance positions. Having graduated from New York
University with a BS in accounting, Deirdre began her career at PricewaterhouseCoopers, and she holds an
MBA from Columbia University. 

George Rose, Non-executive Director. Aged 60. George Rose was Group Finance Director of BAE
Systems plc from 1998 to 2011, having previously been Director of Finance and Treasury. He is a non-
executive director, and chairs the Audit Committees, of National Grid plc, Genel Energy plc and Laing
O’Rourke plc. George is a member of the Industrial Development Advisory Board, which provides advice to
the UK’s Secretary of State for Business on applications for financial assistance. Prior to BAE Systems,
George’s executive career included senior finance positions with Ford, Leyland DAF plc and the Rover
Group, and previous non-executive directorships include SAAB AB and Orange plc. George has a degree in
business studies from Thames Polytechnic and he is a fellow of the Chartered Institute of Management
Accountants. 

UK Corporate Governance Code

It is the Board’s view that Experian has been compliant with the provisions of the UK Corporate Governance
Code, published by the UK Financial Reporting Council in 2010, throughout the financial year 2012.
Additionally, Experian has chosen to comply voluntarily with the proposed changes to the UK Corporate
Governance Code announced by the UK Financial Reporting Council in October 2011.

Board of Directors 

The Board is responsible for setting the strategic direction of Experian and for ensuring that the necessary
financial and human resources are in place to achieve the goals. In January each year, senior management
presents the proposed strategy to the Board for the following financial year. This provides an opportunity for
the Board to critically review the proposed strategy with management and, at the January Board meeting,
consider the strategy for approval. The budget discussions in March are essential for ensuring that the right
resources are in place to deliver the agreed strategy, and include detailed focus on both regional and global
business line budgets. 

The Board also monitors management and financial performance against the Group’s goals. To enable it to
do this, operational and financial updates are provided at every Board meeting. The Board also receives post-
investment reviews on an agreed timeline for any acquisitions and/or investments it has previously approved.
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Non-executive Directors

Non-executive directors are initially appointed by the Board for a term of three years which may, subject to
satisfactory performance and election/re-election by the shareholders, be extended by mutual agreement.
Non-executive directors normally serve a maximum of three, three-year terms (i.e. nine years). In addition
to their attendance at Board and committee meetings, the non-executive directors normally meet as a group
without the executive directors present at the end of each scheduled Board meeting. The non-executive
directors also meet at least once a year without the Chairman present, and did so once during the financial
year 2012. The Board considers each of the non-executive directors to be independent in character and
judgment and also that there are no relationships or circumstances which are likely to affect (or could appear
to affect) each director’s judgment.

Election and Re-election 

All current directors of Experian will be subject to election or re-election at the 2012 annual general meeting
of Experian in accordance with the UK Corporate Governance Code. With the exception of Brian Cassin, all
current directors have been subject to a performance evaluation during the year.

Board Meetings 

The Board meets regularly during the year and on an ad-hoc basis as required. For each scheduled meeting,
the directors normally meet over a two or three day period and Board committee meetings are also held
during the time the directors are together. Structuring the Board and committee meetings in this way
enhances the effectiveness of the Board and its committees. At least one overseas Board meeting is held each
year, which provides management across the Group with the opportunity to present to the Board and meet
the directors informally. 

Board Evaluation

A comprehensive evaluation of the performance of the Board, its committees and each of the directors is
carried out every year. For the latest evaluation in the financial year 2012, the internal evaluation process was
led by the Chairman and supported by the Company Secretary. Using online evaluation software, the views
of all directors were canvassed in respect of the performance of the Board and, separately, its committees.
Among other things, the Board evaluation considered the following areas:

• providing direction to management and demonstrating ethical leadership;

• assessing the line of sight to the business for decision-making;

• contribution to the development and testing of the Group’s strategy;

• top operational issues facing the Group over the next three to five years;

• performance assessment of the Board in its operation and decision-making; and

• oversight of risk and opportunities to improve Board performance in this area.

This process was complemented with separate review meetings between each director and the Chairman. The
evaluation of the Chairman himself was undertaken by the Deputy Chairman, through consultation with the
other directors and the CEO. The results of the Board evaluation were considered at the Board meeting held
in January 2012. The directors have concluded that, following this review, the Board and its committees
operate effectively and also consider that each director is contributing to the overall effectiveness and success
of the Group. The Board also identified the following among its “top priorities” for the coming year:
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• talent/succession management, to ensure continuity in Board style/culture and executive talent;

• continued familiarisation with the business and executive talent, and continued close involvement with
business issues, including corporate development, investment strategy and growth drivers; and

• information technology and data security.

Every three years the performance of the Board, its principal committees and each of the directors is subject
to external evaluation. The latest external evaluation of Board performance and the performance of individual
directors, as well as an evaluation of the performance of the principal Board committees, was carried out
during the financial year 2011. 

Audit Committee

The primary role of the Audit Committee includes monitoring the integrity of the financial statements. The
Committee reviews the effectiveness of: the system of internal control, including the risk management
system; the audit process, including the independence and objectivity of the external auditors; as well as the
internal audit function. The Committee also develops and monitors Experian’s policy on non-audit services
to be provided by the external auditors and approves remuneration and terms of engagement of the external
auditors and makes recommendations in relation to their re-appointment.

Remuneration Committee

The primary role includes recommending to the Board senior management remuneration policy and the
remuneration of the Chairman; determining individual remuneration packages for executive directors and
certain senior executives; and communicating with shareholders on remuneration policy. The Committee
also reviews and recommends to the Board the design of the Group’s short and long-term incentive plans as
well as overseeing the Group’s executive pension arrangements. 

Nomination and Corporate Governance Committee

The primary role of the Nomination and Corporate Governance Committee includes ensuring that
appropriate procedures are in place for the nomination, selection, training and evaluation of directors, and
that adequate succession plans are in place. The Committee is also tasked with reviewing the Board structure,
size, composition and succession needs, at all times keeping under consideration the balance of membership
and the required balance of skills, experience, independence and knowledge of the Board. The Committee
identifies and nominates, for the Board’s approval, suitable candidates to fill vacancies for non-executive
and, with the assistance of the CEO, executive directors, such appointments to be made on merit and against
objective criteria to ensure that the Board maintains its balance of skills, experience, independence and
knowledge. The Committee also reviews legislative, regulatory and corporate governance developments and
makes appropriate recommendations to the Board. It also ensures that the standards and disclosures
recommended by the UK Corporate Governance Code are observed.
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PRINCIPAL SHAREHOLDERS OF THE GUARANTOR 

Principal Shareholders 

Share Capital

As at 22 June 2012, the Guarantor had issued share capital of US102,900,997.70 comprised of 1,029,009,977
ordinary shares of 10 US cents each, 20 deferred shares of 10 US cents each and no preference shares. As at
22 June 2012, the Guarantor held 20 million ordinary shares of 10 US cents each in treasury. 

Shareholders

As at 22 June 2012, the Guarantor had been notified of the notifiable voting rights in its issued share capital
listed in the table below. The aggregated beneficial interests of the directors and their families and connected
persons, as a group, in the Guarantor’s issued share capital is also listed below.

Number of
Percentage

Name Shares Held of Ownership
—————————————————— —————— ——————
BlackRock, Inc. ............................................ 55,911,695(1) 5.57%(1)

Artisan Partners Limited Partnership .......... 50,901,871(2) 4.98%(2)

Legal & General Group plc.......................... 40,756,800(3) 3.97%(3)

Directors as a group .................................... 3,321,452 0.32%

Notes:

(1) Date of Notification: 25 October 2011.

(2) Date of Notification: 15 February 2011.

(3) Date of Notification: 14 October 2009.

The voting rights of these shareholders do not differ from the voting rights of any other holders of the
Guarantor’s ordinary shares, and the Guarantor is not aware of any agreements between shareholders that may
result in restrictions on the transfer of securities and/or voting rights. Apart from those matters described
below, there are no restrictions on the transfer of ordinary shares in the capital of the Guarantor and/or voting
rights:

• Certain restrictions on transfers of shares may from time to time be imposed by, for example, insider
dealing regulations. In accordance with the Listing Rules of the UK Financial Services Authority,
directors and certain employees are required to seek the approval of the Guarantor to deal in its shares.

• Some of the Guarantor’s share-based employee incentive plans include restrictions on transfer of
shares while the shares are subject to the plan.

• Non-executive directors receive a proportion of fees in shares until their shareholding reaches one
times their annual fee. These shares may not normally be transferred during their period of office.

• Where, under a share-based employee incentive plan operated by the Guarantor, participants are the
beneficial owners of the shares but not the registered owner, the voting rights are normally exercised
by the registered owner at the direction of the participants.

• Shares held in treasury carry no voting rights for as long as they are held as treasury shares.

• The deferred shares in the Guarantor carry no voting rights.
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• No shareholder shall, unless the directors otherwise determine, be entitled in respect of any share held
by him/her to vote either personally or by proxy at a shareholders’ meeting or to exercise any other
right conferred by membership in relation to shareholders’ meetings if any call or other sum presently
payable by him/her to the Guarantor in respect of that share remains unpaid.

• No shareholder shall, unless the directors otherwise determine, be entitled to vote either personally or
by proxy at a shareholders’ meeting or to exercise any other right conferred by membership in relation
to shareholders’ meetings if he/she fails within the prescribed period to provide the Guarantor with
information concerning interests in those shares required to be provided after being duly served with
a notice pursuant to the articles of association of the Guarantor.

• In accordance with the articles of association of the Guarantor and save for certain limited
circumstances, if the number of shares in the Guarantor beneficially owned by residents of the United
States exceeds a defined permitted maximum and the directors give notice to the holder(s) of such
shares, such shares shall not confer on the holder(s) thereof the right to receive notice of, attend or
vote at general meetings of the Guarantor. 

A dividend of 21.75 US cents per ordinary share will be paid on 20 July 2012 to shareholders of the
Guarantor on the register at the close of business on 22 June 2012. This dividend, together with the first
interim dividend of 10.25 US cents per ordinary share paid in January 2012, comprises the 2012 full year
dividend of 32.00 US cents per ordinary share.
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CONDITIONS OF THE NOTES

The following is the text of the Conditions of the Notes which (subject to modification and except for the
paragraph in italics) will be endorsed on the Certificates issued in respect of the Notes:

The US$600,000,000 2,375 per cent. Notes due 2017 (the “Notes”, which expression shall in these
Conditions, unless the context otherwise requires, include any further notes issued pursuant to Condition 17
(Further Issues) and forming a single series with the Notes) of Experian Finance plc (the “Issuer”) are
constituted by a Trust Deed dated 3 July 2012 (the “Trust Deed”) made between the Issuer, Experian plc (the
“Guarantor”) as guarantor and HSBC Corporate Trustee Company (UK) Limited (the “Trustee”, which
expression shall include its successor(s)) as trustee for the holders of the Notes (the “Noteholders”).

The statements in these Conditions include summaries of, and are subject to, the detailed provisions of and
definitions in the Trust Deed. Copies of the Trust Deed and the Agency Agreement dated 3 July 2012 (the
“Agency Agreement”) made between the Issuer, the Guarantor, the Registrar, the Paying Agent and other
Agents (as defined in the Agency Agreement) and the Trustee are available for inspection during normal
business hours by the Noteholders at the specified office of each of the Agents. Any references within these
Conditions to the Registrar, the Paying Agent and/or any other Agents shall be to those parties as named
within the Agency Agreement. The Noteholders are entitled to the benefit of, are bound by, and are deemed
to have notice of, all the provisions of the Trust Deed and the Agency Agreement applicable to them.

The owners shown in the records of The Depository Trust Company (“DTC”) of book-entry interests in Notes
are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Trust
Deed and the Agency Agreement applicable to them.

1 FORM, DENOMINATION AND TITLE

1.1 Form and Denomination

The Notes are issued in registered form in amounts of US$200,000 and integral multiples of
US$1,000 in excess thereof (referred to as the “principal amount” of a Note). 

2 TRANSFERS OF NOTES AND ISSUE OF CERTIFICATES

2.1 Transfers

A Note may be transferred by depositing the note certificate (a “Certificate”) issued in respect
of that Note, with the form of transfer on the back duly completed and signed, at the specified
office of any of the Agents.

In these Conditions, “Noteholder” and (in relation to a Note) “holder” means the person in
whose name a Note is registered in the register of Noteholders.

For a description of certain restrictions on transfers of interests in the Notes, see the section
entitled “The Global Certificates”.

2.2 Delivery of new Certificates

Each new Certificate to be issued upon transfer of Notes will, within five business days of
receipt by the Registrar or the relevant Agent of the duly completed form of transfer endorsed
on the relevant Certificate, be mailed by uninsured mail at the risk of the holder entitled to the
Note to the address specified in the form of transfer. For the purposes of this Condition,
“business day” shall mean a day, other than a Saturday or Sunday, on which banks are open for

106



business in the city in which the specified office of the Agent with whom a Certificate is
deposited in connection with a transfer is located.

Except in the limited circumstances described herein (see “The Global Certificates -
Registration of Title”), owners of interests in the Notes will not be entitled to receive physical
delivery of Certificates. Issues of Certificates upon transfer of Notes are subject to compliance
by the transferor and transferee with the certification procedures described above and in the
Agency Agreement and compliance with the Securities Act Legend (see “Transfer
Restrictions”).

Where some but not all of the Notes in respect of which a Certificate is issued are to be
transferred or in the case of an exercise of the Issuer’s or a Noteholders’ option in respect of
some but not all of the Notes, a new Certificate in respect of the Notes not so transferred, or
redeemed or purchased will, within five business days of receipt by the Registrar or the relevant
Agent of the original Certificate, be mailed by uninsured mail at the risk of the holder of the
Notes not so transferred, redeemed or purchased to the address of such holder appearing on the
register of Noteholders or as specified in the form of transfer.

2.3 Formalities free of charge

Registration of transfer of Notes will be effected without charge by or on behalf of the Issuer
or any Agent but upon payment (or the giving of such indemnity as the Issuer or any Agent may
reasonably require) in respect of any tax or other governmental charges which may be imposed
in relation to such transfer, exercise of an option or partial redemption.

2.4 Closed Periods

No Noteholder may require the transfer of a Note to be registered during the period of 15 days
ending on and including the due date for any payment of principal, premium or interest on that
Note.

2.5 Regulations

All transfers of Notes and entries on the register of Noteholders will be made subject to the
detailed regulations concerning transfer of Notes scheduled to the Agency Agreement. The
regulations may be changed by the Issuer with the prior written approval of the Registrar and
the Trustee. A copy of the current regulations will be mailed (free of charge) by the Registrar
to any Noteholder who requests one.

3 STATUS OF THE NOTES

The Notes are direct, unconditional, unsubordinated and (subject to the provisions of Condition 5.1
(Negative Pledge)) unsecured obligations of the Issuer and rank pari passu, without any preference
among themselves and subject as aforesaid and save for certain obligations required to be preferred
by law, equally with all other unsecured obligations (other than subordinated obligations, if any) of
the Issuer, from time to time outstanding.

4 GUARANTEE

The payment of principal and interest in respect of the Notes and all other moneys payable by the
Issuer under or pursuant to the Trust Deed has been unconditionally and irrevocably guaranteed by
the Guarantor pursuant to the terms of the guarantee in the Trust Deed (the “Guarantee”). The
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obligations of the Guarantor under the Guarantee are direct, unconditional, unsubordinated and
(subject to the provisions of Condition 5.1 (Negative Pledge)) unsecured obligations of the Guarantor
and subject as aforesaid and (save for certain obligations required to be preferred by law) rank equally
with all other unsecured obligations (other than subordinated obligations, if any) of the Guarantor,
from time to time outstanding.

5 COVENANTS

5.1 Negative Pledge

So long as any of the Notes remains outstanding (as defined in the Trust Deed), neither the
Issuer nor the Guarantor will, and will ensure that none of their Material Subsidiaries will,
create, or have outstanding, any mortgage, charge, lien, pledge or other security interest (each
a “Security Interest”), upon the whole or any part of its present or future undertaking, assets or
revenues (including any uncalled capital) (other than any Permitted Security Interest) to secure
any Relevant Indebtedness, or any guarantee or indemnity in respect of any Relevant
Indebtedness, without at the same time or prior thereto according to the payment obligations of
the Issuer and the Guarantor pursuant to the Trust Deed and the Notes the same security as is
created or subsisting to secure any such Relevant Indebtedness, guarantee or indemnity or such
other security as either (i) the Trustee shall in its absolute discretion deem not materially less
beneficial to the interests of the Noteholders or (ii) shall be approved by an Extraordinary
Resolution (as defined in the Trust Deed) of the Noteholders.

In these Conditions:

“Material Subsidiary” or “Material Subsidiaries” means:

(a) any Subsidiary of the Guarantor whose revenue (on an unconsolidated basis) shall have
exceeded 10 per cent. of the consolidated revenues of the Guarantor for the preceding
financial year as shown in the consolidated financial statements of the Guarantor for
such financial year; and

(b) any Subsidiary to which is transferred all or substantially all of the assets of another
Subsidiary which immediately prior to such transfer is a Material Subsidiary, whereupon
(i) the transferor Subsidiary shall immediately cease to be a Material Subsidiary and (ii)
the transferee Subsidiary shall immediately become a Material Subsidiary for the
purpose of this definition, provided that on or after the date on which the audited
consolidated financial statements of the Guarantor are published for the financial period
during which such transfer takes place, whether such transferor Subsidiary remains, or
such transferee Subsidiary becomes, a Material Subsidiary for the purpose of this
definition shall be determined pursuant to the provisions of subparagraph (a) above).

A certificate by a duly authorised officer of the Issuer (addressed to the Trustee) that in such
officer’s opinion a Subsidiary is or is not or was or was not at any particular time or throughout
any specified period a Material Subsidiary may be relied upon by the Trustee without liability
to any person and without further enquiry or evidence and, if relied upon by the Trustee, shall,
in the absence of manifest error be conclusive and binding on all parties.

“Total Assets” means the consolidated total assets of the Guarantor as shown in the latest
audited consolidated financial statements of the Guarantor.

“Permitted Security Interest” means:
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(a) any Security Interest arising by operation of law; or

(b) any Security Interest arising or created in connection with any securitisation, asset-
backed financing or limited recourse financing under which the payment obligations are
to be discharged solely or principally from revenues to be generated from assets or
receivables, provided that such assets and receivables, when aggregated with the assets
and receivables which have already been the subject of any such securitisation, asset-
backed financing or limited recourse financing, do not exceed 10 per cent. of Total
Assets; or

(c) any Security Interest (for this purpose, an “Original Security Interest”) over or in respect
of (i) the assets of any company which becomes a Material Subsidiary or (ii) any assets
acquired on arm’s length terms by the Issuer, the Guarantor or any Material Subsidiary,
in each case on or after 27 June 2012 (other than any such Security Interest created in
contemplation thereof) and any such Security Interest created on or after such date in
substitution for the Original Security Interest over assets the value of which does not
exceed the value of the assets subject to the Original Security Interest (or any Security
Interest previously substituted therefor which was itself a Permitted Security Interest for
the purpose of this definition) immediately prior to such substitution, provided in each
case that such Original Security Interest or substitute therefor does not subsist for longer
than twelve months following the date on which such company becomes a Material
Subsidiary or the date of such acquisition, as the case may be.

The Trustee may rely, without liability to any person and without further enquiry or evidence,
on a certificate (addressed to the Trustee) by a duly authorised officer of the Issuer that the
value of assets over which a Security Interest was created in substitution for any Original
Security Interest does not exceed the value of assets subject to the Original Security Interest.
This certificate, if relied upon by the Trustee, shall, in the absence of manifest error, be
conclusive and binding on all parties.

“Relevant Indebtedness” means any indebtedness for borrowed money which is in the form of,
or represented or evidenced by, bonds, notes, debentures, loan stock or other securities which
for the time being are, or are intended to be (with the agreement of the issuer thereof), quoted,
listed or dealt in or traded on any stock exchange or over-the-counter or other securities market,
in each case having a maturity of at least 365 days from original issue.

“Subsidiary” means a subsidiary within the meaning of Section 1159 of the Companies Act
2006.

5.2 Merger and Consolidation on Certain Terms 

For so long as any of the Notes remain outstanding, neither the Issuer nor the Guarantor may
consolidate with or merge with or into any other person, or convey, transfer or lease of all or
substantially all of its properties and assets to any person, unless: 

(a)

(i) (A) the Issuer or the Guarantor is the continuing or surviving entity or (B) such
person, if not the Issuer or the Guarantor, expressly assumes, by a supplemental
Trust Deed executed and delivered to the Trustee, the Issuer’s or such Guarantor’s
obligations on the Notes or the Guarantee, as the case may be, and under the Trust
Deed (including any obligation to pay any additional amounts and, in the case of
the Guarantor, the performance or observation of the Guarantee) and such

109



amendments are made to the provisions of Condition 8.2 (Redemption for
Taxation Reasons) as are referred to in the penultimate paragraph of this
Condition 5.2; and

(ii) a legal opinion of counsel is delivered in a form with contents satisfactory to the
Trustee opining that the assumption of obligations by such person constitute
legal, valid, binding and enforceable obligations of such person; and

(b) in the case of such consolidation, merger, conveyance, transfer or lease by the Issuer or
the Guarantor, a duly authorised officer of the Issuer or the Guarantor, as the case
maybe, certifies to the Trustee that immediately after giving effect to the transaction, no
Event of Default, and no Potential Event of Default (as defined in the Trust Deed), shall
have happened and be continuing.

For the avoidance of doubt, additional amounts shall be payable if after the events
contemplated within this Condition 5.2, withholding or deduction on the payment of interest or
principal on the Notes is imposed as a result of a change of Tax Jurisdiction (where the laws of
such Tax Jurisdiction require withholding or deduction), to be other than the United Kingdom,
Jersey or Ireland, all as more particularly described in Condition 9. In such circumstances, the
option of the Issuer to redeem the Notes which is provided for in Condition 8.2 shall apply
(subject as provided in that Condition) in respect of any change or amendment as is referred to
in such Condition in respect of the laws or regulations of the new Tax Jurisdiction which
becomes effective on or after the effective date of the relevant consolidation, merger,
conveyance, transfer or lease, as the case may be.

Notwithstanding the foregoing, this covenant shall not apply to any conveyance, transfer or
lease of all or substantially all of the properties and assets of the Issuer or the Guarantor to the
extent that the person to which such properties or assets are conveyed, transferred or leased is
the Issuer or the Guarantor.

The Trustee shall not be responsible or liable for any consolidation or merger of the Issuer or
the Guarantor or any conveyance, transfer or lease of all or substantially all of the properties or
assets of the Issuer or the Guarantor or the form or substance of any plan relating thereto or the
consequence thereof for any Noteholder. At the request of the Issuer or the Guarantor (as the
case may be) but subject to the Issuer or the Guarantor (as the case may be) complying with
the provisions of this Condition 5.2, the Trustee shall (at the expense of the Issuer or the
Guarantor (as the case may be)) without the requirement for any consent or approval of the
Noteholders, be obliged to concur with any such consolidation, merger, conveyance, transfer or
lease (including, inter alia, the execution of a deed supplemental to or amending the Trust
Deed), provided that the Trustee shall not be obliged to concur if in the reasonable opinion of
the Trustee, to do so would impose more onerous obligations upon it or expose it to further
liabilities or reduce its protections.

6 INTEREST

6.1 Interest Rate and Interest Payment Dates

The Notes bear interest from and including 3 July 2012 at the rate of 2.375 per cent. per annum,
payable in equal instalments semi-annually in arrear on 15 June and 15 December (each an
“Interest Payment Date”). The first payment (for the period from and including 3 July 2012 to
but excluding 15 December 2012 and amounting to US$10.6875 per US$1,000 principal
amount of Notes) shall be due on 15 December 2012.
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6.2 Interest Accrual

Each Note will cease to bear interest from and including its due date for redemption unless,
upon due presentation, payment of principal in respect of the Note is improperly withheld or
refused or unless default is otherwise made in respect of payment in which event interest will
continue to accrue as provided in the Trust Deed. 

6.3 Calculation of Broken Interest

When interest is required to be calculated in respect of a period of less than a full semi-annual
interest period, it shall be calculated on the basis of a 360-day year consisting of 12 months of
30 days each. 

7 PAYMENTS

7.1 Payments in respect of Notes

Payment of principal and interest will be made by transfer to the registered account of the
Noteholder or by US Dollar cheque drawn on a bank that processes payments in US Dollars
mailed to the registered address of the Noteholder if it does not have a registered account.
Payments of principal and payments of interest due otherwise than on an Interest Payment Date
will only be made against surrender of the relevant Certificate at the specified office of any of
the Agents. Interest on Notes due on an Interest Payment Date will be paid to the holder shown
on the register of Noteholders at the close of business on the date (the “record date”) being the
fifteenth day before the relevant Interest Payment Date (except that payment of interest due on
maturity or upon early redemption will be made to the Noteholder to whom payment of the
principal of the Notes will be made).

For the purposes of this Condition, a Noteholder’s registered account means the US Dollar
account maintained by or on behalf of it with a bank that processes payments in US Dollars,
details of which appear on the register of Noteholders at the close of business, in the case of
principal and interest due otherwise than on an Interest Payment Date, on the second business
day (as defined below) before the due date for payment and, in the case of interest due on an
Interest Payment Date, on the relevant record date, and a Noteholder’s registered address means
its address appearing on the register of Noteholders at that time.

Payments of principal and interest on the Notes represented by a Global Certificate shall be
made in the manner set forth in “The Global Certificates – 3. Payments”.

7.2 Payments subject to Applicable Laws

Payments in respect of principal and interest on Notes are subject in all cases to any fiscal or
other laws and regulations applicable in the place of payment, but without prejudice to the
provisions of Condition 9 (Taxation).

7.3 No commissions

No commissions or expenses shall be charged to the Noteholders in respect of any payments
made in accordance with this Condition 7.
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7.4 Payment on Business Days

Where payment is to be made by transfer to a registered account, payment instructions (for
value the due date or, if that is not a Business Day (as defined below), for value the first
following day which is a Business Day) will be initiated and, where payment is to be made by
cheque, the cheque will be mailed on the Business Day preceding the due date for payment or,
in the case of a payment of principal or a payment of interest due otherwise than on an Interest
Payment Date, if later, on the Business Day on which the relevant Certificate is surrendered at
the specified office of an Agent.

Noteholders will not be entitled to any interest or other payment for any delay after the due date
in receiving the amount due if the due date is not a Business Day, if the Noteholder is late in
surrendering its Certificate (if required to do so) or if a cheque mailed in accordance with this
Condition 7 arrives after the due date for payment.

In this Condition, “Business Day” means a day (other than a Saturday or Sunday) on which
commercial banks are open for business in London, New York and, in the case of presentation
of a Certificate, in the place in which the Certificate is presented.

7.5 Partial Payments

If the amount of principal or interest which is due on the Notes is not paid in full, the Registrar
will annotate the register of Noteholders with a record of the amount of principal, premium (if
any) or interest in fact paid.

7.6 Agents

The names of the initial Agents are HSBC Bank USA, N.A. and HSBC Bank plc and their
initial specified offices are set out at the end of these Conditions. The Issuer and the Guarantor
reserve the right, subject to the prior written approval of the Trustee, at any time to vary or
terminate the appointment of any Agent and to appoint additional or other Agents provided
that:

(a) there will at all times be a Registrar;

(b) there will at all times be an Agent (which may be the Registrar) having a specified office
in a European city for so long as the Notes are admitted to official listing on the Global
Exchange Market of the Irish Stock Exchange;

(c) the Issuer undertakes that it will ensure that it maintains an Agent in a Member State of
the European Union that is not obliged to withhold or deduct tax pursuant to European
Council Directive 2003/48/EC or any law implementing or complying with, or
introduced in order to conform to, such Directive; and

(d) insofar as the Issuer or the Guarantor would be obliged (but for the provisions of
Condition 9.1(b)) to pay additional amounts pursuant to these Conditions upon
presentation (if required) of the Certificate for payment in a Tax Jurisdiction (as defined
in Condition 9 (Taxation)), there will at all times be an Agent in a jurisdiction within
continental Europe other than a Tax Jurisdiction.

Notice of any termination or appointment and of any changes in specified offices given to the
Noteholders promptly by the Issuer in accordance with Condition 14 (Notices).
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8 REDEMPTION AND PURCHASE

8.1 Redemption at Maturity

Unless previously redeemed or purchased and cancelled as provided below, the Issuer will
redeem the Notes at 100 per cent. of their principal amount on .

8.2 Redemption for Taxation Reasons

The Notes may be redeemed at the option of the Issuer in whole, but not in part, at any time,
at a redemption price equal to 100 per cent. of the principal amount of such Notes plus (where
applicable) accrued and unpaid interest on the principal amount of the Notes to but excluding
the date of redemption, on giving not less than 30 nor more than 60 days’ notice to the Trustee
and the Agent and, in accordance with Condition 14 (Notices), the Noteholders (which notice
shall be irrevocable), if the Issuer satisfies the Trustee immediately before the giving of such
notice that:

(a) on the occasion of the next payment due under the Notes, the Issuer has or will become
obliged to pay additional amounts as provided or referred to in Condition 9 (Taxation)
or the Guarantor would be unable for reasons outside its control to procure payment by
the Issuer and in making payment itself would be required to pay such additional
amounts, in each case as a result of any change in, or amendment to, the laws or
regulations of a Tax Jurisdiction (as defined in Condition 9 (Taxation)) or any change in
the application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after 27 June 2012; and

(b) such obligation cannot be avoided by the Issuer or the Guarantor taking reasonable
measures available to it,

provided that no such notice of redemption shall be given earlier than 90 days prior to the
earliest date on which the Issuer or, as the case may be, the Guarantor would be obliged to pay
such additional amounts, were a payment in respect of the Notes then due. Prior to the
publication of any notice of redemption pursuant to this Condition, the Issuer shall deliver to
the Trustee a certificate signed by a duly authorised officer of the Issuer or a duly authorised
officer of the Guarantor stating that the Issuer is entitled to effect such redemption and setting
forth a statement of facts showing that the conditions precedent to the right of the Issuer so to
redeem have occurred, and an opinion of independent legal or other tax advisers of recognised
standing or, if not independent, such advisers as shall be approved in writing by the Trustee for
such purpose to the effect that the Issuer or the Guarantor has or will become obliged to pay
such additional amounts as a result of such change or amendment and the Trustee shall be
entitled to accept the certificate and opinion as sufficient evidence of the satisfaction of the
conditions precedent set out above, in which event they shall be conclusive and binding on the
Noteholders. 

8.3 Optional Redemption

The Issuer may, at its option, having given not less than 30 nor more than 60 days’ notice to the
Noteholders in accordance with Condition 14 (Notices) (which notice shall be irrevocable),
redeem all or part of the Notes at any time (an “Optional Redemption Date”) at a redemption
price equal to the greater of (a) 100 per cent. of the principal amount of such Notes and (b) the
sum of the present values of each remaining scheduled payment of principal and interest
thereon (exclusive of interest accrued to the date of redemption) discounted to the redemption

113



date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at
the Treasury Rate plus 30 basis points (the “Make-Whole Amount”), plus in each case (where
applicable) accrued and unpaid interest on the principal amount of the Notes to but excluding
the date of redemption. 

“Comparable Treasury Issue” means the United States Treasury security or securities selected
by an Independent Investment Bank as having an actual or interpolated maturity comparable to
the remaining term of the Notes that would be utilised, at the time of selection and in
accordance with customary financial practice, in pricing new issues of corporate debt securities
of a comparable maturity to the remaining term of the Notes. 

“Comparable Treasury Price” means, with respect to any redemption date (1) the average of the
Reference Treasury Dealer Quotations for such redemption date, after excluding the highest
and lowest such Reference Treasury Dealer Quotation or (2) if the Issuer obtains fewer than
four such Reference Treasury Dealer Quotations, the average of all such quotations. 

“Independent Investment Bank” means one of the Reference Treasury Dealers appointed by the
Issuer. 

“Reference Treasury Dealer” means (1)(i) each of Merrill Lynch, Pierce, Fenner & Smith
Incorporated, RBS Securities Inc. and SG Americas Securities, LLC (and in each case any of
their respective affiliates which are primary United States government securities dealers) and
(ii) a Primary Treasury Dealer (as defined below) selected by Mitsubishi UFJ Securities (USA),
Inc., provided, however, that if any of the foregoing shall cease to be a primary United States
government securities dealer in New York City (a “Primary Treasury Dealer”), the Issuer will
substitute therefor another Primary Treasury Dealer and (2) any other two Primary Treasury
Dealers selected by the Issuer. 

“Reference Treasury Dealer Quotation” means, with respect to each Reference Treasury Dealer
and any redemption date, the average, as determined by the Independent Investment Bank, of
the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a
percentage of its principal amount) quoted in writing to the Independent Investment Bank by
such Reference Treasury Dealer at 3:30 p.m., New York City time, on the third business day
preceding such redemption date. 

“Treasury Rate” means, with respect to any redemption date, the rate per annum equal to the
semi-annual equivalent yield to actual maturity or interpolated maturity (on a day count basis)
of the Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue
(expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for
such redemption date. 

On and after the Optional Redemption Date, interest will cease to accrue on the Notes or any
portion of the Notes called for redemption (unless the Issuer defaults in the payment of the
redemption price and any applicable accrued interest). If less than all of the Notes are to be
redeemed, the Notes to be redeemed shall be selected by the Registrar by such method as the
Registrar shall deem fair and appropriate.

8.4 Redemption at the Option of the Holders upon a Change of Control 

If a Put Event (as defined below) occurs, the holder of each Note will have the option (unless,
prior to the giving of the Put Event Notice referred to below, the Issuer gives notice under
Condition 8.2 or 8.3) to require the Issuer to redeem or, at the Issuer’s option, purchase (or
procure the purchase of) that Note or part of the principal amount thereof (in integral amounts
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of US$1,000) on a Business Day not less than 60 and not more than 90 days after the giving of
the Put Event Notice (as defined below) that is determined by the Issuer (the “Optional Put
Redemption Date”) at 101 per cent. of its principal amount (the “Optional Redemption
Amount”) together with (or, where purchased, together with an amount equal to) interest
accrued to (but excluding) the Optional Put Redemption Date. 

Promptly upon, and in any event within 30 days after, the Issuer or the Guarantor becoming
aware that a Put Event has occurred, the Issuer or the Guarantor shall give notice (a “Put Event
Notice”) to the Trustee, the Noteholders in accordance with Condition 14 (Notices) and to the
Agents specifying the nature of the Put Event and the procedure for exercising the option
contained in this Condition 8.4.

To exercise the right to require redemption of any Notes, the holder of those Notes must deliver
at the specified office of any Agent on any Business Day (as defined in Condition 7 (Payments))
falling within the period (the “Put Period”) of 30 days after the Put Event Notice is given, a
duly signed and completed notice of exercise in the form (for the time being current and which
may, if such Notes are held in a clearing system, be any form acceptable to the clearing system
delivered in any manner acceptable to the clearing system) obtainable from any specified office
of any Agent (a “Put Notice”) and if the Notes are not held in a form of Global Certificate, the
holder must specify a bank account (or, if payment is required to be made by cheque, an
address) to which payment is to be made under this paragraph accompanied by the Certificate
for such Notes or evidence satisfactory to the Agent concerned that the Certificate for such
Notes will, following the delivery of the Put Notice, be held to its order or under its control. A
Put Notice given by a holder of any Note shall be irrevocable except where, prior to the
Optional Put Redemption Date, an Event of Default has occurred and is continuing, in which
event such holder, at its option, may elect by notice to the Issuer given before the Optional Put
Redemption Date to withdraw the Put Notice and instead to give notice that the Note is
immediately due and repayable under Condition 11 (Events of Default). If a holder tenders only
part of its holding, the amount remaining with such holder must be at least US$200,000.

On the Optional Put Redemption Date, the Issuer, failing which, the Guarantor will accept for
payment all Notes or portions of notes (in principal amounts of US$200,000 and integral
multiples of US$1,000 in excess thereof) properly tendered pursuant to this Condition. 

The Issuer shall not be required to redeem the Notes under this Condition following the
occurrence of a Put Event if a third party makes an offer in the manner, at the time and
otherwise in compliance with the requirements for an offer made by the Issuer and the
Guarantor, and such third party purchases all the Notes properly tendered and not withdrawn
under its offer. 

The Trustee is under no obligation to ascertain whether a Put Event or Change of Control Event
or any event which could lead to the occurrence of or could constitute a Put Event or Change
of Control Event has occurred, or to seek any confirmation from any Rating Agency pursuant
to paragraph (B) of the definition of Put Event or pursuant to the definition of Negative Rating
Event below, and, until it shall have actual knowledge or express notice pursuant to the Trust
Deed to the contrary, the Trustee may assume that no Put Event or Change of Control Event or
other such event has occurred.

The Issuer will comply with the requirements of Rule 14e-1 under the Securities Exchange Act
of 1934 (the “Exchange Act”) and any other securities laws and regulations thereunder to the
extent those laws and regulations are applicable in connection with the repurchase of the Notes
as a result of a Put Event. To the extent that the provisions of any securities laws or regulations

115



conflict with this Condition 8.4, the Issuer will comply with the applicable securities laws and
regulations and will not be deemed to have breached its obligations under this Condition by
virtue of such conflict. 

For the purpose of these Conditions:

A “Change of Control Event” shall occur if:

(a) a direct or indirect sale, lease, transfer, conveyance or other disposition (other than by
way of merger or consolidation), in one or a series of related transactions, of all of
substantially all of the assets of the Guarantor and its Subsidiaries taken as a whole to
any Person (including any “person” as that term is used in Section 13(d)(3) of the
Exchange Act) other than to the Guarantor or one of its Subsidiaries;

(b) a consummation of any transaction (including without limitation, any merger or
consolidation) the result of which is that any Person (including any “person” as that term
is used in Section 13(d)(3) of the Exchange Act) becomes the “beneficial owner” (as
defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of
more than 50 per cent. of the outstanding Voting Stock of the Guarantor, measured by
voting power rather than number of shares;

(c) the Guarantor consolidates with, or merges with or into, any Person, or any Person
consolidates with, or merges with or into, the Guarantor, in any such event pursuant to
a transaction in which any of the outstanding Voting Stock of the Guarantor or such other
Person is converted into or exchanged for cash, securities or other property, other than
any such transaction where the shares of the Voting Stock of the Guarantor outstanding
immediately prior to such transaction constitute, or are converted into or exchanged for,
a majority of the Voting Stock of the surviving Person immediately after giving effect to
such transaction; or

(d) the first day on which the majority of the members of the board of directors of the
Guarantor cease to be Continuing Directors;

Notwithstanding the foregoing, a transaction will not be deemed to involve a change of control
if (1) the Guarantor becomes a direct or indirect wholly owned subsidiary of a holding
company and (2)(A) the direct or indirect holders of the Voting Stock of such holding company
immediately following that transaction are substantially the same as the holders of the Voting
Stock of the Guarantor immediately prior to that transaction and (B) immediately following
that transaction no Person (other than a holding company satisfying the requirements of this
sentence) is the beneficial owner, directly or indirectly, of more than 50 per cent. of the Voting
Stock of such holding company.

“Change of Control Period” means the period commencing on the Relevant Announcement
Date and ending 90 days after the date on which the Change of Control Event occurs (or such
longer period in which the Notes or Rateable Debt, as the case may be, are or is under
consideration (such consideration having been announced publicly within the first mentioned
period) for rating review or, as the case may be, rating by a Rating Agency, such period not to
exceed 60 days after the public announcement of such consideration);

“Continuing Director” means, as of any date of determination, any member of the board of
directors of the Guarantor who:

(a) was a member of such board of directors on 27 June 2012; or
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(b) was nominated for election, elected or appointed to such board of directors with the
approval of a majority of the Continuing Directors who were members of such board of
directors at the time of such nomination, election or appointment.

A “Negative Rating Event” shall be deemed to have occurred if, having used all reasonable
endeavours, the Guarantor does not obtain, before the end of the Change of Control Period, an
Investment Grade Rating (as defined below) of the Notes or any other unsecured and
unsubordinated debt of the Issuer or the Guarantor (or any of their respective Subsidiaries
which is guaranteed on an unsecured and unsubordinated basis by the Issuer or the Guarantor)
having an initial maturity of five years or more (“Rateable Debt”) from a Rating Agency,
provided that no Negative Rating Event shall be deemed to occur unless in making any decision
not to award an Investment Grade Rating, the relevant Rating Agency announces publicly or
confirms in writing to the Issuer or informs the Trustee that such decision resulted, in whole or
in part, from the occurrence of the Change of Control Event;

A “Put Event” shall be deemed to occur (subject as provided below) if:

(a) a Change of Control Event occurs; and

(b) on the Relevant Announcement Date, the Notes carry:

(i) an investment grade credit rating (Baa3/BBB-, or their respective equivalents, or
higher) (an “Investment Grade Rating”) from any Rating Agency on a solicited
basis, such rating is, within the Change of Control Period, downgraded to a non-
investment grade credit rating (Bal/BB+, or their respective equivalents, or lower)
(a “Non-Investment Grade Rating”) and is not, within the Change of Control
Period, subsequently upgraded to an Investment Grade Rating by such Rating
Agency or such rating is withdrawn and is not, within the Change of Control
Period, re-instated as an Investment Grade Rating or replaced by an Investment
Grade Rating from another Rating Agency; or

(ii) a Non-Investment Grade Rating from any Rating Agency on a solicited basis,
such rating is, within the Change of Control Period, downgraded by one or more
rating categories (for example, from Bal to Ba2 being one category) and is not,
within the Change of Control Period, subsequently upgraded to the original level
or higher by such Rating Agency or such rating is withdrawn and is not, within
the Change of Control Period, re-instated by such Rating Agency or replaced by
a rating from another Rating Agency, in each case with a rating of the original
level or higher; or

(iii) no credit rating from any Rating Agency on a solicited basis and a Negative
Rating Event also occurs.

For the purpose of this definition:

(A) if, on the Relevant Announcement Date, the Notes carry a credit rating from more than
one Rating Agency on a solicited basis, at least one of which is an Investment Grade
Rating, then subparagraph (b)(i) above will apply and subparagraph (b)(ii) will not
apply; and

(B) no Put Event shall occur unless in making any decision to downgrade or withdraw (or
not re-instate) a credit rating pursuant to subparagraphs (b)(i) or (b)(ii) above or not to
award an Investment Grade Rating as described in the definition of “Negative Rating
Event” above, the relevant Rating Agency announces publicly or confirms in writing to
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the Issuer or informs the Trustee that such decision(s) resulted, in whole or in part, from
the occurrence of the Change of Control Event;

“Person” means any individual, corporation, partnership, joint venture, association, joint-stock
company, trust, unincorporated organisation, limited liability company or government or other
entity or any two or more persons acting in concert or who otherwise agree to act together for
the purposes of acquiring, holding voting or disposing of the outstanding Voting Stock of the
Guarantor;

“Rating Agency” means Moody’s Investors Service Ltd. (“Moody’s”) or Standard & Poor’s
Credit Market Services Europe Limited (“S&P”) or any of their respective successors or any
rating agency substituted for any of them by the Issuer from time to time. Each such credit
rating agency is established in the European Union and is registered under Regulation (EU)
1060/2009;

“Relevant Announcement Date” means the earlier of (i) the date of the relevant Change of
Control Event and (ii) the date of the earliest Relevant Potential Change of Control Event
Announcement (if any); and

“Relevant Potential Change of Control Event Announcement” means any public announcement
or statement by or on behalf of the Issuer or the Guarantor, any actual or potential bidder or any
adviser acting on behalf of any actual or potential bidder relating to any potential Change of
Control Event where within 180 days following the date of such announcement or statement, a
Change of Control Event occurs.

If the rating designations employed by any of S&P or Moody’s are changed from those which
are described in subparagraph (b)(i) of the definition of “Put Event” above, or if a rating is
procured from another rating agency, the Issuer or the Guarantor shall determine, upon the
advice of an independent financial adviser, selected by the Issuer or the Guarantor and to whom
the Trustee does not reasonably object, the rating designations of S&P, Moody’s or such other
rating agency (as appropriate) as are most equivalent to the prior rating designations of S&P or
Moody’s, and this Condition 8.4 shall be construed accordingly.

In addition, for the purpose of this Condition 8.4 only, “Business Day” means a day on which
commercial banks and foreign exchange markets settle payments and are open for general
business (including dealing in foreign exchange and foreign currency deposits) in the place of
the specified office of the Paying Agent at which the relevant Certificate is delivered.

“Voting Stock” of any specified Person as of any date means the capital stock of such Person
that is at the time entitled to vote generally in the election of the board of directors of such
Person.

8.5 Purchases

The Issuer, the Guarantor or any of their respective Subsidiaries (as defined above) may at any
time purchase Notes in any manner and at any price. Such Notes may be held, reissued, resold,
or, at the option of the relevant purchaser, surrendered to any Agent for cancellation.

8.6 Cancellation

All Notes which are redeemed and all Notes purchased and surrendered for cancellation
pursuant to Condition 8.5 above will forthwith be cancelled, and accordingly may not be
reissued or resold.
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9 TAXATION

9.1 Payment without Withholding

All payments of principal, interest, premium (if any) or any purchase price (including where a
third party is required to purchase the Notes on behalf of the Issuer or Guarantor) in respect of
the Notes by or on behalf of the Issuer or the Guarantor shall be made without withholding or
deduction for, or on account of, any present or future taxes, duties, assessments or
governmental charges of whatever nature (“Taxes”) imposed or levied by or on behalf of any
of the Tax Jurisdictions, unless the withholding or deduction of the Taxes is required by law. In
that event, the Issuer or, as the case may be, the Guarantor will pay such additional amounts as
may be necessary in order that the net amounts received by the Noteholders after the
withholding or deduction shall equal the respective amounts of principal and interest which
would have been receivable in respect of the Notes in the absence of such withholding or
deduction; except that no additional amounts shall be payable in relation to any Note:

(a) to or on behalf of a holder who is liable to the Taxes in respect of the Notes by reason
of his having some connection with any Tax Jurisdiction other than the mere holding of
Notes; or

(b) in respect of a Certificate presented (if presentation is required) for payment in any Tax
Jurisdiction (other than the United States); or

(c) to or to a third party on behalf of a holder who would not be liable for or subject to such
withholding or deduction if such holder presented any form of certificate or made a
declaration of non-residence or other similar claim for exemption to the relevant tax
authority; or

(d) where such withholding or deduction is imposed on a payment to an individual and is
required to be made pursuant to European Council Directive 2003/48/EC or any other
Directive implementing the conclusions of the ECOFIN Council Meeting of 26-27
November 2000; or

(e) in respect of a Certificate presented (if presentation is required) for payment by or on
behalf of a holder who would have been able to avoid such withholding or deduction (in
(d) above) by presenting the relevant Certificate to another Agent; or

(f) in respect of a Certificate presented (if presentation is required) for payment more than
30 days after the Relevant Date (as defined below) except to the extent that a holder
would have been entitled to additional amounts on presenting the same for payment on
the last day of the period of 30 days assuming (whether or not such is in fact the case)
that day to have been a Business Day (as defined in Condition 7 (Payments)).

9.2 Interpretation

In these Conditions:

(a) “Relevant Date” means the date on which the payment first becomes due but, if the full
amount of the money payable has not been received by an Agent or the Trustee on or
before the due date, it means the date on which, the full amount of the money having
been so received, notice to that effect has been duly given to the Noteholders by the
Issuer in accordance with Condition 14 (Notices); and
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(b) “Tax Jurisdiction” means (i) the United Kingdom or any political subdivision or any
authority thereof or therein having power to tax (in the case of payments by the Issuer)
or (ii) Jersey or Ireland or any political subdivision or any authority thereof or therein
having power to tax (in the case of payments by the Guarantor).

9.3 Additional Amounts

Any reference in these Conditions to any amounts due in respect of the Notes shall be deemed
also to refer to any additional amounts which may be payable under this Condition or under
any undertakings given in addition to, or in substitution for, this Condition pursuant to the Trust
Deed.

10 PRESCRIPTION

Claims in respect of principal and interest will become prescribed unless made within 10 years (in the
case of principal) and five years (in the case of interest) from the Relevant Date, as defined in
Condition 9 (Taxation).

11 EVENTS OF DEFAULT

11.1 Events of Default

The Trustee at its discretion may, and, if so requested in writing by the holders of at least one
quarter in principal amount of the Notes then outstanding or if so directed by an Extraordinary
Resolution of the Noteholders shall (subject in each case to being indemnified and/or secured
and/or prefunded to its satisfaction), (but in the case of the happening of any of the events
described in paragraphs (b), (c), (d) (other than the winding up or dissolution of the Issuer or
the Guarantor), and (e) to (i) inclusive below, only if the Trustee shall have certified in writing
to the Issuer and the Guarantor that such event is, in its opinion, materially prejudicial to the
interests of the Noteholders), give notice to the Issuer and the Guarantor that the Notes are, and
they shall accordingly forthwith become, immediately due and repayable at their principal
amount, together with accrued interest as provided in the Trust Deed, in any of the following
events (“Events of Default”):

(a) if default is made in the payment of any principal, interest, premium (if any) or any
purchase price (including a failure to pay by a third party required to repurchase the
Notes on behalf of the Issuer or Guarantor) due in respect of the Notes or any of them
and the default continues for a period of seven days in the case of principal and fourteen
(14) days in the case of interest; or 

(b) if the Issuer or the Guarantor fails to perform or observe any of its other obligations
under these Terms and Conditions or the Trust Deed and (except in any case where, in
the opinion of the Trustee, the failure is incapable of being cured (whether by
performance in the manner originally contemplated or otherwise) when no such
continuation or notice as is hereinafter mentioned will be required) the failure continues
for the period of thirty (30) days next following the service by the Trustee on the Issuer
or the Guarantor of notice requiring the same to be remedied; or

(c)

(i) any other present or future indebtedness of the Issuer, the Guarantor or any
Material Subsidiary for or in respect of moneys borrowed becomes due and
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payable prior to its stated maturity by reason of any event of default (howsoever
described), or 

(ii) any such indebtedness is not paid when due or if later, as the case may be, at the
end of any originally applicable grace period, or 

(iii) the Issuer, the Guarantor or any Material Subsidiary fails to pay when due any
amount payable by it under any present or future guarantee for, or indemnity in
respect of, any moneys borrowed or raised, unless in any such case, the Issuer or
the Guarantor or such Material Subsidiary, as the case may be, is contesting in
good faith its liability in respect of such amount

and provided that the aggregate amount of the relevant indebtedness, guarantees and
indemnities in respect of which one or more of the events mentioned above in this
paragraph (c) have occurred and is continuing equals or exceeds US$75,000,000 (or its
equivalent in any other currency or currencies); or

(d) if any order is made by any competent court or any resolution is passed for the winding
up or dissolution of the Issuer, the Guarantor or any Material Subsidiary, save for the
purposes of (i) a reconstruction, amalgamation, reorganisation, merger or consolidation
on terms previously approved in writing by the Trustee or by an Extraordinary
Resolution or (ii) (in the case of a Material Subsidiary) a voluntary solvent winding up
where surplus assets are available for distribution and are distributed to the Issuer, the
Guarantor or another Subsidiary; or

(e) if any mortgage, charge, pledge, lien or other encumbrance, present or future, created or
assumed by the Issuer, the Guarantor or any Material Subsidiary over all or a substantial
part of its property or assets in respect of a secured amount at the relevant time in excess
of US$75,000,000 (or its equivalent in any other currency or currencies) becomes
enforceable and any step is taken to enforce it (including the taking of possession or the
appointment of a receiver, administrative receiver, examiner, manager or other similar
person) unless such enforcement is discharged within 90 days; or

(f) if the Issuer, the Guarantor or any Material Subsidiary is unable to pay its debts as they
fall due or threatens to stop payment of its debts, except for the purpose of (i) a
reconstruction, amalgamation, reorganisation, merger or consolidation on terms
previously approved in writing by the Trustee or by an Extraordinary Resolution of the
Noteholders or (ii) (in the case of a Material Subsidiary) a voluntary solvent winding up
where surplus assets are available for distribution and are distributed to the Issuer, the
Guarantor or another Subsidiary; or

(g) if the Issuer, the Guarantor or any Material Subsidiary takes any corporate action for its
winding-up, dissolution, administration, examinership or re-organisation or if a receiver,
liquidator, administrator, administrative receiver, examiner, trustee or similar officer is
appointed in respect of it or of all or substantially all of its revenues and assets, except
for the purpose of (i) a reconstruction, amalgamation, reorganisation, merger or
consolidation on terms previously approved in writing by the Trustee or by an
Extraordinary Resolution of the Noteholders or (ii) (in the case of a Material Subsidiary)
a voluntary solvent winding up where surplus assets are available for distribution and are
distributed to the Issuer, the Guarantor or another Subsidiary; or

(h) if the Guarantee ceases to be, or is claimed by the Issuer or the Guarantor not to be, in
full force and effect; or
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(i) if any event occurs which, under the laws of any Relevant Jurisdiction, has or may have,
in the Trustee’s written opinion, an analogous effect to any of the events referred to in
paragraphs (d) to (h) (inclusive) above.

For the purposes of these Terms and Conditions, “Relevant Jurisdiction” means, in relation to
the Guarantor, Jersey or Ireland.

12 ENFORCEMENT

12.1 The Trustee may at any time, at its discretion and without notice, take such proceedings or
action (including lodging an appeal in any proceedings) and/or any other steps against or in
relation to the Issuer and/or the Guarantor as it may think fit to enforce the provisions of the
Trust Deed and the Notes but it shall not be bound to take any such proceedings or any other
action in relation to the Trust Deed and the Notes unless (i) it shall have been so directed by an
Extraordinary Resolution or so requested in writing by the holders of at least one-quarter in
principal amount of the Notes then outstanding and (ii) it shall have been indemnified and/or
secured and/or prefunded to its satisfaction.

12.2 No Noteholder shall be entitled to proceed directly against the Issuer or the Guarantor unless
the Trustee, having become bound so to proceed, fails so to do within a reasonable period and
the failure shall be continuing.

13 REPLACEMENT OF CERTIFICATES

If any Certificate is lost, stolen, mutilated, defaced or destroyed it may be replaced at the specified
office of the Registrar upon payment by the claimant of the expenses incurred in connection with the
replacement and on such terms as to evidence and indemnity as the Issuer may reasonably require.
Mutilated or defaced Certificates must be surrendered before replacements will be issued.

14 NOTICES

14.1 Notices to the Noteholders

All notices to the Noteholders will be valid if mailed to them at their respective addresses in
the register of Noteholders maintained by the Registrar. For so long as the Notes are admitted
to trading on, and listed on the Official List of the Irish Stock Exchange and the listing rules of
the Irish Stock Exchange so require, all notices to Noteholders shall be deemed to be duly given
if they are filed with the Companies Announcement Office of the Irish Stock Exchange. The
Issuer shall also ensure that notices are duly given or published in a manner which complies
with the rules and regulations of any stock exchange or other relevant authority on which the
Notes are for the time being listed. Any notice shall be deemed to have been given on the
seventh day after being so mailed or on the date of publication or, if so published more than
once or on different dates, on the date of the first publication.

14.2 Notices from the Noteholders

Notices to be given by any Noteholder shall be in writing and given by lodging the same,
together with the relative Certificate, with the Registrar or, if the Certificates are held in a
clearing system, may be given through the clearing system in accordance with its standard rules
and procedure.
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15 MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER 

15.1 Modification and Waiver with the consent of Noteholders

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any
matter affecting their interests, including (subject to the paragraph below relating to Reserved
Matters) the sanctioning by Extraordinary Resolution (as defined below) of a modification of
the Notes, any of these Conditions or any of the provisions of the Trust Deed. Such a meeting
may be convened by the Issuer, the Guarantor or the Trustee and shall be convened by the
Issuer if required in writing by Noteholders holding not less than 10 per cent. in principal
amount of the Notes for the time being outstanding. The quorum at any such meeting for
passing an Extraordinary Resolution is one or more persons holding or representing not less
than 50 per cent. in principal amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more persons being or representing Noteholders whatever the
principal amount of the Notes so held or represented. 

The Trust Deed provides that an “Extraordinary Resolution” means (i) a resolution passed at a
meeting duly convened and held in accordance with the Trust Deed by a majority consisting of
not less than three-quarters of the votes cast on such resolution, (ii) a resolution in writing
signed by or on behalf of the holders of not less than three-quarters in principal amount of the
Notes for the time being outstanding or (iii) consent given by way of electronic consents
through the relevant clearing system(s) (in a form satisfactory to the Trustee) by or on behalf
of the holders of not less than three-quarters in principal amount of the Notes for the time being
outstanding, where, in each case, such resolution shall be effective as an Extraordinary
Resolution of the Noteholders. An Extraordinary Resolution passed at any meeting of the
Noteholders shall be binding on all the Noteholders, whether or not they are present at the
meeting.

Notwithstanding the above, any resolution to effect any of the following matters (each a
“Reserved Matter”), all as more particularly set out in the Trust Deed:

(a) reduction or cancellation of the amount payable or, where applicable, modification,
except where such modification is in the opinion of the Trustee bound to result in an
increase, of the method of calculating the amount payable or modification of the date of
payment or, where applicable, of the method of calculating the date of payment in
respect of any principal or interest in respect of the Notes;

(b) alteration of the currency in which payments under the Notes are to be made;

(c) modification or cancellation of the Guarantee (except for a modification which the
Trustee certifies to be in its opinion not materially prejudicial to the interests of the
Noteholders);

(d) alteration of the majority required to pass an Extraordinary Resolution or a Special
Resolution;

(e) the sanctioning of any such scheme or proposal as further described in the Trust Deed;
and

(f) alteration of this proviso for the passing of any Reserved Matter and other provisos as
set out in the Trust Deed,
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may only be passed (whether at a meeting or by a resolution in writing or by electronic consent
as aforesaid) by or on behalf of holders of 100 per cent. in principal amount of Notes for the
time being outstanding. 

15.2 Modification, Waiver, Authorisation and Determination without the consent of the
Noteholders

The Trustee may agree, without the consent of the Noteholders, to any modification (except any
such matters set out in (a) to (f) in Condition 15.1) of, or to the waiver or authorisation of any
breach or proposed breach of, any of the provisions of the Notes or the Trust Deed, or
determine, without any such consent as aforesaid, that any Event of Default or Potential Event
of Default shall not be treated as such (provided that, in any such case, it is not, in the opinion
of the Trustee, materially prejudicial to the interests of the Noteholders) or may agree, without
any consent to the aforesaid, to any modification which is of a formal, minor or technical nature
or to correct a manifest error or an error which, in the opinion of the Trustee, is proven. Any
such modification, waiver, authorisation or determination shall be binding on the Noteholders
and, unless the Trustee otherwise requires, shall be notified to the Noteholders in accordance
with Condition 14 (Notices) as soon as practicable thereafter.

15.3 Trustee to have Regard to Interests of Noteholders as a Class

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation or determination), the
Trustee shall have regard to the general interests of the Noteholders as a class with respect to
their rights under the Trust Deed (but shall not have regard to any interests arising from
circumstances particular to individual Noteholders whatever their number) and, in particular
but without limitation, shall not have regard to the consequences of any such exercise for
individual Noteholders (whatever their number) resulting from their being for any purpose
domiciled or resident in, or otherwise connected with, or subject to the jurisdiction of, any
particular territory or any political sub-division thereof and the Trustee shall not be entitled to
require, nor shall any Noteholder be entitled to claim, from the Issuer, the Guarantor, the
Trustee or any other person any indemnification or payment in respect of any tax consequences
of any such exercise upon individual Noteholders, except to the extent already provided for in
Condition 9 (Taxation) and Condition 5.2 (Merger and Consolidation on Certain Terms) and/or
any undertaking or covenant given in addition to, or in substitution for, Condition 9 (Taxation)
and Condition 5.2 (Merger and Consolidation on Certain Terms) pursuant to the Trust Deed.

15.4 Notification to the Noteholders

Any modification, abrogation, waiver, authorisation, or determination shall be binding on the
Noteholders and, unless the Trustee agrees otherwise, any modification or substitution shall be
notified by the Issuer to the Noteholders as soon as practicable thereafter in accordance with
Condition 14 (Notices).
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16 INDEMNIFICATION OF THE TRUSTEE AND ITS CONTRACTING WITH THE ISSUER
AND/OR THE GUARANTOR

16.1 Indemnification of the Trustee

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or
secured and/or prefunded to its satisfaction. 

16.2 Trustee Contracting with the Issuer and the Guarantor

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia, (i)
to enter into business transactions with the Issuer and/or the Guarantor and/or any of their
respective Subsidiaries and to act as trustee for the holders of any other securities issued or
guaranteed by, or relating to, the Issuer and/or the Guarantor and/or any of their respective
Subsidiaries, (ii) to exercise and enforce its rights, comply with its obligations and perform its
duties under or in relation to any such transactions or, as the case may be, any such trusteeship
without regard to the interests of, or consequences for, the Noteholders, and (iii) to retain and
not be liable to account for any profit made or any other amount or benefit received thereby or
in connection therewith.

17 FURTHER ISSUES

The Issuer may from time to time without the consent of the Noteholders create and issue further
securities (i) ranking pari passu with the Notes and having terms and conditions which are the same
as those of the Notes in all respects (or in all respects save for the first payment of interest thereon)
and so that the same shall be consolidated and form a single series with the outstanding securities of
any series (including the Notes) constituted by the Trust Deed or any supplemental deed or (ii) upon
such terms as to ranking, interest, redemption and otherwise as the Issuer may determine at the time
of the issue, provided that the Issuer will not issue any additional Notes unless such additional Notes
have no more than a de minimis amount of original issue discount or such issuance would constitute
a “qualified reopening” for US federal income tax purposes. Any further securities which are to form
a single series with the outstanding securities of any series (including the Notes) constituted by the
Trust Deed or any supplemental deed shall, and any other further securities may (with the consent of
the Trustee), be constituted by a deed supplemental to the Trust Deed. The Trust Deed contains
provisions for the amendment and waiver of certain provisions of the Notes and any further Notes
issued to form a single series with the outstanding Notes. The Trust Deed contains provisions for
convening a single meeting of the Noteholders and the holders of notes or bonds of other series in
certain circumstances where the Trustee so decides.

18 GOVERNING LAW AND SUBMISSION TO JURISDICTION

18.1 Governing Law

The Trust Deed (including the Guarantee), the Agency Agreement and the Notes, and any non-
contractual obligations arising out of or in connection with them, are governed by, and shall be
construed in accordance with, English law.

18.2 Submission to Jurisdiction

Each of the Issuer and the Guarantor irrevocably agrees, for the benefit of the Trustee and the
Noteholders, that the courts of England are to have non-exclusive jurisdiction to settle any
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disputes which may arise out of or in connection with the Trust Deed or the Notes (including
a dispute relating to any non-contractual obligations arising out of or in connection with the
Trust Deed or the Notes) and accordingly submits to the non-exclusive jurisdiction of the
English courts.

Each of the Issuer and the Guarantor waives any objection to the courts of England on the
grounds that they are an inconvenient or inappropriate forum. The Trustee and the Noteholders,
may take any suit, action or proceedings (together referred to as “Proceedings”) arising out of
or in connection with the Trust Deed and the Notes, (including any Proceedings relating to any
non-contractual obligations arising out of or in connection with the Trust Deed and the Notes)
against the Issuer or the Guarantor in any other court of competent jurisdiction and concurrent
Proceedings in any number of jurisdictions.

18.3 Appointment of Process Agent

The Guarantor appoints the Issuer at its registered office at Landmark House, Experian Way,
NG2 Business Park, Nottingham NG80 1ZZ (marked for the attention of the General Counsel)
as its agent for service of process, and undertakes that, in the event of the Issuer ceasing so to
act or ceasing to be registered in England, it will appoint another person approved by the
Trustee as its agent for service of process in England in respect of any Proceedings. Nothing
herein shall affect the right to serve proceedings in any other manner permitted by law.

19 RIGHTS OF THIRD PARTIES

No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to
enforce any term of this Note, but this does not affect any right or remedy of any person which exists
or is available apart from that Act.
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THE GLOBAL CERTIFICATES

The Global Certificates contain the following provisions which apply to the Notes in respect of which they
are issued whilst they are represented by the Global Certificates, some of which modify the effect of the
Conditions. Terms defined in the Conditions have the same meaning in paragraphs 1 to 7 below.

1 Accountholders

The Global Certificates will be registered in the name of DTC’s nominee for the accounts of its
participants, including Euroclear and Clearstream.  Ownership of beneficial interests in the Global
Certificates will be limited to persons who have accounts with DTC, or participants, or persons who
hold interests through participants (each an Accountholder) (in which regard any certificate or other
document issued by DTC as to the aggregate principal amount of such Notes standing to the account
of any person shall, in the absence of manifest error, be conclusive and binding for all purposes). Each
Accountholder may be treated as the holder of such aggregate principal amount of such Notes for all
purposes other than with respect to the payment of principal or interest on such principal amount of
such Notes and voting, giving consents and making requests pursuant to the Trust Deed, the rights to
which shall be vested, as against the Issuer, the Guarantor and the Trustee, solely in DTC or its
nominee and for which purpose DTC or its nominee shall be deemed to be the holder of such principal
amount of such Notes in accordance with and subject to its terms and the provisions of the Trust Deed
(and the expression Noteholders and references to holding of Notes and to holder of Notes shall be
construed accordingly). 

Investors may hold their beneficial interests in the Global Certificates directly through DTC if they
are participants in such system, or indirectly through organisations which are participants in such
system. Euroclear and Clearstream will hold beneficial interests in the Unrestricted Global Certificate
on behalf of their participants through DTC.

No owner of a beneficial interest in a Global Certificate will be able to transfer that interest except in
accordance with DTC’s applicable procedures, in addition to those provided for under the Trust Deed
and, if applicable, those of Euroclear and Clearstream.  Ownership of beneficial interests in the Global
Certificates will be shown on, and the transfer of that ownership will be effected only through, records
maintained by DTC or its nominee (with respect to interests of participants) and the records of
participants (with respect to interests of persons other than participants). 

2 Cancellation

Cancellation of any Note following its redemption or purchase by the Issuer, the Guarantor or any of
their respective Subsidiaries will be effected by reduction in the aggregate principal amount of the
Notes in the register of Noteholders and by the annotation of the appropriate schedule to the relevant
Global Certificate.

3 Payments

Payments of principal and interest in respect of Notes represented by a Global Certificate will be made
upon presentation or, if no further payment falls to be made in respect of the Notes, against
presentation and surrender of such Global Certificate to or to the order of the Registrar or such other
Agent as shall have been notified to the person whose name is entered on the register of Noteholders
at the close of business on the record date which shall be on the Business Day immediately prior to
the date for payment, where Business Day means Monday to Friday inclusive except 25 December
and 1 January.
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Distributions of amounts with respect to book-entry interests in the Notes will be credited, to the
extent received by the Registrar, to DTC which is expected to credit the accounts of the sub-custodians
of Euroclear or Clearstream, Luxembourg, which are in turn expected to distribute such amounts to
their participants in accordance with the relevant system’s rules and procedures.

Distributions in the United States will be subject to relevant US tax laws and regulations.

A record of each payment made will be endorsed on the appropriate schedule to the relevant Global
Certificate by or on behalf of the Registrar and shall be prima facie evidence that payment has been
made.

4 Notices

So long as all the Notes are represented by one or both of the Global Certificates and such Global
Certificate(s) is/are held on behalf of a clearing system, notices to Noteholders may be given by
delivery of the relevant notice to that clearing system for communication by it to entitled
Accountholders in substitution for notification as required by the Conditions. For so long as the Notes
are admitted to trading on, and listed on the Official List of the Irish Stock Exchange and the listing
rules of the Irish Stock Exchange so require, all notices to Noteholders shall be filed with the
Companies Announcement Office of the Irish Stock Exchange or as otherwise specified in the rules
of the Irish Stock Exchange.

Whilst any of the Notes held by a Noteholder are represented by a Global Certificate registered in the
name of DTC or its nominee, notices to be given by such Noteholder must be given by such
Noteholder in accordance with DTC’s operational procedures. Any such notice shall be deemed to
have been given to the Noteholders on the day after the day on which such notice is delivered to DTC.

5 Call Option

In the event that less than all the Notes are redeemed, the aggregate principal amount of the Notes to
be redeemed will be allocated between the two Global Certificates pro rata (or as near thereto as may
be possible) to the aggregate principal amounts of Notes which they represent at such time.  Selection
of such Notes or portions thereof for redemption will be made only in accordance with the standard
procedures of Euroclear, Clearstream, Luxembourg and DTC. The Global Certificates will be written
down to reflect the partial redemption.

6 Registration of Title

Registration of title to Notes in a name other than that of DTC or its nominee will not be permitted
unless DTC, notifies the Issuer and the Guarantor that it is unwilling or unable to continue as a
clearing system in connection with a Global Certificate or, DTC ceases to be a clearing agency
registered under the Exchange Act, and in each case a successor clearing system approved by the
Trustee is not appointed by the Issuer and the Guarantor within 90 days after receiving such notice
from DTC or becoming aware that DTC is no longer so registered. In these circumstances title to a
Note may be transferred into the names of holders notified by DTC in accordance with the Conditions,
except that Certificates in respect of Notes so transferred may not be available until 21 days after the
request for transfer is duly made.

The Registrar will not register title to the Notes in a name other than that of the nominee for DTC for
a period of 15 calendar days preceding the due date for any payment of principal or interest in respect
of the Notes.
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If only one of the Global Certificates (the “Exchanged Global Certificate”) becomes exchangeable for
Certificates as described in the above paragraphs, transfers of Notes may not take place between, on
the one hand, persons holding Certificates issued in exchange for beneficial interests in the Exchanged
Global Certificate and, on the other hand, persons wishing to purchase beneficial interests in the other
Global Certificate.

7 Transfers

Transfers of book-entry interests in the Notes will be effected through the records of Euroclear,
Clearstream, Luxembourg and DTC and their respective participants in accordance with the rules and
procedures of Euroclear, Clearstream, Luxembourg and DTC and their respective direct and indirect
participants, as more fully described under “Book-Entry Clearance Systems”.
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BOOK-ENTRY CLEARANCE SYSTEMS

The information set out below is subject to any change in or reinterpretation of the rules, regulations and
procedures of each of DTC, Euroclear and Clearstream, Luxembourg currently in effect. The information in
this section concerning DTC, Euroclear and Clearstream, Luxembourg has been obtained from publicly
available sources that the Issuer and Guarantor believe to be reliable. Such information has been accurately
reproduced and as far as the Issuer and Guarantor are aware and are able to ascertain no facts have been
omitted which would render the reproduced information inaccurate or misleading, but none of the Issuer, the
Guarantor nor any Initial Purchaser takes any responsibility for the accuracy thereof. Investors wishing to
use the facilities of DTC, Euroclear or Clearstream, Luxembourg are advised to confirm the continued
applicability of the rules, regulations and procedures of such facilities.

None of the Issuer, the Guarantor or any other party to the Agency Agreement will have any responsibility
or liability for any aspect of the records relating to, or payments made on account of, beneficial ownership
interests in the Notes held through the facilities of DTC, Euroclear or Clearstream, Luxembourg or for
maintaining, supervising or reviewing any records relating to such beneficial ownership interests.

Book-Entry Systems

DTC

DTC has advised the Issuer that it is a limited purpose trust company organised under the New York Banking
Law, a “banking organisation” within the meaning of the New York Banking Law, a “clearing corporation”
within the meaning of the New York Uniform Commercial Code and a “clearing agency” registered pursuant
to Section 17A of the Exchange Act. DTC holds securities that participants deposit with DTC. DTC also
facilitates the settlement among participants of securities transactions, such as transfers and pledges, in
deposited securities through electronic computerised book-entry changes in participants’ accounts, thereby
eliminating the need for physical movement of securities certificates. Participants include securities brokers
and dealers, banks, trust companies, clearing corporations and certain other organisations. DTC is owned by
a number of its participants and by the New York Stock Exchange, Inc., the American Stock Exchange, Inc.
and the National Association of Securities Dealers, Inc. Access to the DTC System is also available to
indirect participants, including Euroclear and Clearstream, Luxembourg, each of which will act only as an
indirect participant and not as a depositary or clearing agent.

Under the rules, regulations and procedures creating and affecting DTC and its operations (the “DTC
Rules”), DTC makes book-entry transfers of notes (“DTC Notes”) among participants on whose behalf it
acts with respect to notes accepted into DTC’s book-entry settlement system as described below and receives
and transmits distributions of principal and interest on DTC Notes. The DTC Rules are on file with the SEC.
Participants and indirect participants with which actual purchasers of DTC Notes (“DTC Beneficial
Owners”) have accounts with respect to the DTC Notes similarly are required to make book-entry transfers
and receive and transmit such payments on behalf of their respective DTC Beneficial Owners. Accordingly,
although DTC Beneficial Owners who hold DTC Notes through participants or indirect participants will not
possess Notes, the DTC Rules, by virtue of the requirements described above, provide a mechanism by
which participants will receive payments and will be able to transfer their interest with respect to the DTC
Notes. Purchases of DTC Notes under the DTC system must be made by or through participants, which will
receive a credit for the DTC Notes on DTC’s records. The ownership interest of each DTC Beneficial Owner
is in turn to be recorded on the relevant participant’s or indirect participant’s records. DTC Beneficial
Owners will not receive written confirmation from DTC of their purchases, but DTC Beneficial Owners are
expected to receive written confirmations providing details of each transaction, as well as periodic statements
of their holdings, from the participant or indirect participant through which the DTC Beneficial Owner
entered into the transaction. Transfers of ownership interests in the DTC Notes are to be accomplished by
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entries made on the books of participants acting on behalf of DTC Beneficial Owners. DTC Beneficial
Owners will not receive certificates representing their ownership interests in DTC Notes, except in the event
that use of the book-entry system for the DTC Notes is discontinued. To facilitate subsequent transfers, all
DTC Notes deposited by participants with DTC are registered in the name of DTC’s partnership nominee,
Cede & Co. The deposit of DTC Notes with DTC and their registration in the name of Cede & Co. effect no
change in beneficial ownership. DTC has no knowledge of the actual DTC Beneficial Owners; DTC’s
records reflect only the identity of the participants to whose accounts such DTC Notes are credited, which
may or may not be the DTC Beneficial Owners. The participants will remain responsible for keeping account
of their holdings on behalf of their customers. Conveyance of notices and other communications by DTC to
participants, by participants to indirect participants, and by participants and indirect participants to DTC
Beneficial Owners will be governed by arrangements among them, subject to any statutory or regulatory
requirements as may be in effect from time to time. Redemption notices shall be sent to Cede & Co.

If less than all of the DTC Notes within an issue are being redeemed, DTC’s practice is to determine by lot
the amount of the interest of each participant in such issue to be redeemed. Neither DTC nor Cede & Co.
will consent or vote with respect to DTC Notes. Under its usual procedures, DTC mails an Omnibus Proxy
to the Issuer as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting
or voting rights to those participants to whose accounts the DTC Notes are credited on the record date
(identified in a listing attached to the Omnibus Proxy). Principal and interest payments on the DTC Notes
will be made to DTC. DTC’s practice is to credit participants’ accounts on the due date for payment unless
it has reason to believe payment will not be made. Payments by participants to DTC Beneficial Owners will
be governed by standing instructions and customary practices, as is the case with securities held for the
accounts of customers registered in “street name,” and will be the responsibility of such participant and not
of DTC or the Issuer, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of principal and interest to DTC is the responsibility of the Issuer, disbursement of such
payments to participants is the responsibility of DTC and disbursement of such payments to the DTC
Beneficial Owners is the responsibility of participants and indirect participants. Under certain circumstances,
DTC will exchange the DTC Notes for definitive Notes, which it will distribute to its participants in
accordance with their requests and proportionate entitlements and which will be legended as described under
Transfer Restrictions. Since DTC may only act on behalf of participants, who in turn act on behalf of indirect
participants, any DTC Beneficial Owner desiring to pledge DTC Notes to persons or entities that do not
participate in DTC, or otherwise take actions with respect to such DTC Notes, will be required to effect such
pledge through DTC and its participants.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each hold securities for their customers and facilitate the clearance
and settlement of securities transactions by electronic book-entry transfer between their respective
accountholders. Euroclear and Clearstream, Luxembourg provide various services including safekeeping,
administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Euroclear and Clearstream, Luxembourg also deal with domestic securities markets in several
countries through established depository and custodial relationships. Euroclear and Clearstream,
Luxembourg customers are worldwide financial institutions, including underwriters, securities brokers and
dealers, banks, trust companies and clearing corporations. Indirect access to Euroclear and Clearstream,
Luxembourg is available to other institutions that clear through or maintain a custodial relationship with an
account holder of either system. In respect of the Global Certificates, which will be registered in the name
of DTC’s nominee, Euroclear and Clearstream, Luxembourg will act only as an indirect participant and not
as a depositary or clearing agent.
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Book-Entry Ownership of and Payments in Respect of Notes Represented by the Global Certificates

The Issuer has applied to DTC to have Notes represented by a Global Certificate accepted in its book-entry
settlement system. Upon the issue of any such Global Certificate, DTC or its custodian will credit, on its
internal book-entry system, the respective nominal amounts of the individual beneficial interests represented
by such Global Certificate to the accounts of persons who have accounts with DTC. Such accounts initially
will be designated by or on behalf of the relevant Initial Purchasers. Ownership of beneficial interests in such
a Global Certificate will be limited to participants or indirect participants, including Euroclear and
Clearstream, Luxembourg. Ownership of beneficial interests in a Global Certificate will be shown on, and
the transfer of such ownership will be effected only through, records maintained by DTC or its nominee
(with respect to the interests of participants) and the records of participants (with respect to interests of
indirect participants).

Transfers of Notes represented by the Global Certificates or transfers of any interests in Notes represented
by a Global Certificate within DTC will be effected in accordance with applicable law and the operating
procedures of DTC. Because DTC can only act on behalf of participants in the DTC system who in turn act
on behalf of indirect participants, the ability of a person having an interest in Notes represented by a Global
Certificate to pledge such Notes to persons or entities that do not participate in the DTC system or to
otherwise take action in respect of such Notes may depend upon the ability to effect such pledge or delivery
through the national system for settlement and clearance in the United States. The ability of any holder of
Notes represented by a Global Certificate to resell, pledge or otherwise transfer such Notes may be impaired
if the proposed transferee of such Notes is not eligible to hold such Notes through a participant or indirect
participant in the DTC system. Subject to compliance with the transfer restrictions applicable to the Notes
described under Transfer Restrictions, cross-market transfers between DTC, on the one hand, and directly or
indirectly through Euroclear and Clearstream, Luxembourg accountholders, on the other, will be effected by
the relevant clearing system in accordance with its rules and through action taken by the Registrar, the
Principal Paying Agent and the custodian with whom the Global Certificates have been deposited
(“Custodian”).

Because of the time zone differences, the securities account of a Euroclear or Clearstream, Luxembourg
participant purchasing an interest in a Global Certificate from any other DTC participant will be credited
during the securities settlement processing day (which must be a business day for Euroclear or Clearstream,
Luxembourg, as applicable) immediately following the DTC settlement date, and such credit of any DTC
participant’s interests in the Global Certificate settled during such processing day will be reported to the
relevant Euroclear or Clearstream, Luxembourg participant on such day. Cash received in Euroclear or
Clearstream, Luxembourg as a result of sales of interests in the Global Certificate by or through a Euroclear
or Clearstream, Luxembourg participant to a DTC participant will be received with value on the DTC
settlement date, but will be available in the relevant Euroclear or Clearstream, Luxembourg cash account
only as of the applicable business day following settlement in DTC. Transfers between holders of Regulation
S Notes and Rule 144A Notes will be effected through the Registrar, the Principal Paying Agent and the
Custodian receiving instructions (and where appropriate certification) from the transferor and arranging for
delivery of the interests being transferred to the credit of the designated account for the transferee. Settlement
between such a buyer and seller cannot be made on a delivery versus payment basis. The securities will be
delivered on a free delivery basis and arrangements for payment must be made separately.

DTC, Euroclear and Clearstream, Luxembourg have each published rules and operating procedures designed
to facilitate transfers of beneficial interests in Global Certificates among participants and accountholders of
DTC, Euroclear and Clearstream, Luxembourg. However, they are under no obligation to perform or
continue to perform such procedures, and such procedures may be discontinued or changed at any time.
None of the Issuer, the Agents (as defined in Conditions of the Notes) nor any Initial Purchaser will be
responsible for any performance by DTC, Euroclear or Clearstream, Luxembourg or their respective direct
or indirect participants or accountholders of their respective obligations under the rules and procedures
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governing their operations and none of them will have any liability for any aspect of the records relating to
or payments made on account of beneficial interests in the Notes represented by Global Certificates or for
maintaining, supervising or reviewing any records relating to such beneficial interests.
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TAXATION

The following summary of certain United Kingdom, Jersey, Ireland and US federal income tax
considerations is based on the advice of Linklaters LLP, with respect to UK and US federal income taxes, on
the advice of Mourant Ozannes, with respect to Jersey taxes in respect of Noteholders that are not Jersey
residents, and on the advice of Arthur Cox, with respect to Ireland taxes. This summary contains a
description of the principal UK, Jersey, Ireland and US federal income tax consequences of the purchase,
ownership and disposition of the Notes, but does not purport to be a comprehensive description of all the tax
considerations that may be relevant to a decision to purchase the Notes. This summary does not describe any
tax consequences arising under the laws of any state, locality or taxing jurisdiction other than the United
Kingdom, the United States, Jersey and Ireland.

United Kingdom Tax Considerations

The following applies only to persons who are the absolute beneficial owners of the Notes and is a summary
of the Issuer’s understanding of current United Kingdom tax law as applied in England and Wales and
HMRC practice (which may not be binding on HMRC) and is not intended to be exhaustive. These
comments do not necessarily apply where the income is deemed for tax purposes to be the income of any
other persons. Some aspects do not apply to certain classes of person (such as dealers, certain professional
investors and persons connected with the Issuer) to whom special rules may apply. Prospective holders of
Notes who may be subject to tax in a jurisdiction other than the United Kingdom or who may be unsure as
to their tax position should seek their own professional advice.

Withholding Tax

Payment of interest on the Notes

The Notes will constitute quoted Eurobonds provided they carry a right to interest and are and continue to
be listed on a recognised stock exchange, within the meaning of Section 1005 Income Tax Act 2007. The
Irish Stock Exchange is a recognised stock exchange for these purposes. Securities will be treated as listed
on the Irish Stock Exchange if they are both admitted to trading on the Irish Stock Exchange and are
officially listed in the Republic of Ireland in accordance with provisions corresponding to those generally
applicable in the European Economic Area. HMRC has confirmed that securities that are admitted to trading
on the Global Exchange Market (formerly the Alternative Securities Market) satisfy the condition of being
admitted to trading on the Irish Stock Exchange. Whilst the Notes are and continue to be quoted Eurobonds,
payments of interest by the Issuer on the Notes may be made without withholding or deduction for or on
account of UK tax.

Payments of interest by the Issuer on the Notes may also be made without withholding or deduction for or
on account of UK tax where, at the time the payment is made, the Issuer reasonably believes (and any person
by or through whom interest on the Notes is paid reasonably believes) that the beneficial owner of such
interest is within the charge to UK corporation tax as regards the payment of interest or is a partnership each
member of which is within the charge to UK corporation tax as regards the payment of interest, provided
that HMRC has not given a direction (in circumstances where it has reasonable grounds to believe that the
beneficial owner does not qualify for the exemption) that the interest should be paid under deduction of tax.

In all other cases, interest will generally be paid by the Issuer under deduction of income tax at the basic rate,
subject to the availability of other reliefs or to any direction to the contrary from HMRC in respect of such
relief as may be available pursuant to the provisions of any applicable double taxation treaty. If interest were
paid under deduction of UK income tax (for example, if the Notes lost their listing), Noteholders who are
not resident in the United Kingdom may be able to recover all or part of the tax deducted if there is an
appropriate provision in an applicable double taxation treaty.
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Payments under the Guarantee

If the Guarantor makes any payments in respect of interest on the Notes (or other amounts due under the
Notes other than the repayment of amounts subscribed for the Notes), such payments may be subject to UK
withholding tax at the basic rate, subject to the availability of any reliefs or to any direction to the contrary
from HMRC in respect of such relief as may be available pursuant to the provisions of any applicable double
taxation treaty. Such payments by the Guarantor may not, however, be eligible for the reliefs from the
obligation to deduct income tax described in the paragraphs above.

Provision of information 

Persons in the UK paying interest to or receiving interest on behalf of another person who is an individual
may be required to provide certain information to HMRC regarding the identity of the payee or person
entitled to the interest and, in certain circumstances, such information may be exchanged with tax authorities
in other countries.

Taxation of Disposal (including Redemption) and Return

Corporate Noteholders

Noteholders within the charge to UK corporation tax (including non-resident Noteholders whose Notes are
used, held or acquired for the purposes of a trade carried on in the United Kingdom through a permanent
establishment) will be subject to tax on income on all profits and gains from the Notes broadly in accordance
with their statutory accounting treatment. Such Noteholders will generally be charged in each accounting
period by reference to interest and other amounts which, in accordance with generally accepted accounting
practice, are recognised in determining the Noteholder’s profit or loss for that period. Fluctuations in value
relating to foreign exchange gains and losses in respect of the Notes will be brought into account as income.

Other Noteholders

Interest

Noteholders who are either individuals or trustees and are resident or ordinarily resident for tax purposes in
the United Kingdom or who carry on a trade, profession or vocation in the United Kingdom through a branch
or agency to which the Notes are attributable will generally be liable to UK tax on the amount of any interest
received in respect of the Notes.

Transfer (including Redemption)

A disposal of a Note by a Noteholder resident or ordinarily resident for tax purposes in the United Kingdom
or who carries on a trade, profession or vocation in the United Kingdom through a branch or agency to which
the Note is attributable may give rise to a chargeable gain or allowable loss for the purposes of taxation of
capital gains. In calculating any gain or loss on disposal of a Note, sterling values are compared at acquisition
and transfer. Accordingly, a taxable profit can arise even where the foreign currency amount received on a
disposal is less than or the same as the amount paid for the Note. Any accrued interest at the date of disposal
will be taxed under the provisions of Chapter 2 of Part 12 of the Income Tax Act 2007 (Accrued Income
Profits and Losses).

A transfer of a Note by a Noteholder resident or ordinarily resident for tax purposes in the United Kingdom
or who carries on a trade, profession or vocation in the United Kingdom through a branch or agency to which
the Note is attributable may give rise to a charge to tax on income in respect of an amount representing
interest on the Note which has accrued since the preceding interest payment date.
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Taxation of Interest by direct assessment

The interest has a UK source and accordingly may be chargeable to UK tax by direct assessment irrespective
of the residence of the Noteholder. However, where the interest is paid without withholding or deduction on
account of UK tax, the interest will not be assessed to UK tax in the hands of Noteholders who are not
resident in the United Kingdom, except where the Noteholder carries on a trade, profession or vocation
through a branch or agency, or in the case of a corporate holder, carries on a trade through a permanent
establishment in the United Kingdom, in connection with which the interest is received or to which the Notes
are attributable, in which case (subject to exemptions for interest received by certain categories of agent) tax
may be levied on the UK branch or agency, or permanent establishment.

Noteholders should note that the provisions relating to additional amounts referred to in “Conditions of the
Notes - Taxation” above would not apply if HMRC sought to assess directly the person entitled to the
relevant interest to UK tax. However exemption from, or reduction of, such UK tax liability might be
available under an applicable double taxation treaty.

Jersey Tax Considerations

The following summary of the anticipated tax treatment in Jersey of any payments to be made by the
Guarantor under its Guarantee of the Notes is based on Jersey taxation law as it is understood to apply at the
date of these Listing Particulars. It does not constitute legal or tax advice. Holders of Notes should consult
their professional advisers on the implications of receiving a payment from the Guarantor in respect of the
Notes under the laws of the jurisdictions in which they may be liable to taxation. Holders of Notes should
be aware that tax laws, rules and practice and their interpretation may change.

Payments under the Guarantee

The Guarantor will not be required to make any withholding or deduction for, or on account of, Jersey tax
from any payment it may be required to make under its Guarantee of the Notes. 

EU Savings Directive

As part of an agreement reached in connection with the EU Savings Directive, and in line with steps taken
by other relevant third countries, Jersey introduced with effect from 1 July 2005 a retention tax system in
respect of payments of interest, or other similar income, made to an individual beneficial owner resident in
an EU Member State by a paying agent established in Jersey. The retention tax system applies for a
transitional period prior to the implementation of a system of automatic communication to EU Member
States of information regarding such payments. During this transitional period, such an individual beneficial
owner resident in an EU Member State will be entitled to request a paying agent not to retain tax from such
payments but instead to apply a system by which the details of such payments are communicated to the tax
authorities of the EU Member State in which the beneficial owner is resident.

The retention tax system in Jersey is implemented by means of bilateral agreements with each of the EU
Member States, the Taxation (Agreements with European Union Member States) (Jersey) Regulations 2005
and Guidance Notes issued by the Policy & Resources Committee of the States of Jersey. Based on these
provisions and the Guarantor’s understanding of the current practice of the Jersey tax authorities (and subject
to the transitional arrangements described above), the Guarantor would not be obliged to levy retention tax
in Jersey under these provisions in respect of interest payments made by it under its Guarantee of the Notes
to a paying agent established outside Jersey.
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Goods and services tax

The Guarantor is an international services entity for the purposes of the Goods and Services Tax (Jersey) Law
2007. While the Guarantor remains an international services entity, the Guarantor will not be required to
charge goods and services tax in respect of any supply made by it.

Irish Tax Considerations

Introduction

The following is a summary of the principal Irish tax consequences for individuals and companies of the
receipt of any payments to be made by the Guarantor under its Guarantee of the Notes, based on the laws
and practice of the Irish Revenue Commissioners currently in force in Ireland and may be subject to change.
It deals with Noteholders who beneficially own their Notes as an investment. Particular rules not discussed
below may apply to certain classes of taxpayers holding Notes, such as dealers in securities, trusts, etc The
summary does not constitute tax or legal advice and the comments below are of a general nature only.
Prospective investors in the Notes should consult their professional advisers on the tax implications of
receiving payments from the Guarantor in respect of the Notes under the laws of their country of residence,
citizenship or domicile.

Payments under the Guarantee

So long as the Notes continue to be quoted on a recognised stock exchange (such as the Irish Stock
Exchange) and are held in a recognised clearing system (such as DTC, Euroclear or Clearstream,
Luxembourg), the Guarantor should not be obliged to make a withholding or deduction for or on account of
Irish income tax from payments made under the Guarantee. The exact Irish tax analysis will, however,
depend on the facts and circumstances at the time, such as the frequency and nature of the Guarantee
payments and the precise identity of the beneficial holders of the Notes. Prospective investors in the Notes
should consult their professional advisers for further information.

EU Savings Directive

The EU Savings Directive requires EU Member States to provide to the tax authorities of other EU Member
States details of payments of interest and other similar income paid by a person to an individual resident, or
to certain other types of entity established, in another EU Member State, except that Austria and Luxembourg
may instead impose a withholding system for a transitional period (subject to a procedure whereby, on
meeting certain conditions, the beneficial owner of the interest or other income may request that no tax be
withheld) unless during such period they elect otherwise. A number of non-EU countries and territories
including Jersey have adopted similar measures to the EU Savings Directive.

Investors should note that the European Commission has announced proposals to amend the EU Savings
Directive. If implemented, the proposed amendments would, inter alia, extend the scope of the EU Savings
Directive to (i) payments made through certain intermediate structures (whether or not established in an EU
Member State) for the ultimate benefit of an EU resident individual, and (ii) a wider range of income similar
to interest.
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CERTAIN US FEDERAL INCOME TAX CONSIDERATIONS 

TO ENSURE COMPLIANCE WITH TREASURY DEPARTMENT CIRCULAR 230, HOLDERS ARE
HEREBY NOTIFIED THAT: (A) ANY DISCUSSION OF FEDERAL TAX ISSUES IN THIS LISTING
PARTICULARS IS NOT INTENDED OR WRITTEN TO BE RELIED UPON, AND CANNOT BE
RELIED UPON, BY HOLDERS FOR THE PURPOSE OF AVOIDING PENALTIES THAT MAY BE
IMPOSED ON HOLDERS UNDER THE INTERNAL REVENUE CODE; (B) SUCH DISCUSSION IS
INCLUDED HEREIN BY THE ISSUER IN CONNECTION WITH THE PROMOTION OR MARKETING
(WITHIN THE MEANING OF CIRCULAR 230) BY THE ISSUER OF THE TRANSACTIONS OR
MATTERS ADDRESSED HEREIN; AND (C) HOLDERS SHOULD SEEK ADVICE BASED ON THEIR
PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISER.

* * * * *

The following is a summary of certain material US federal income tax consequences of the acquisition,
ownership and disposition of Notes by a US Holder (as defined below). This summary deals only with initial
purchasers of Notes at the issue price that are US Holders and that will hold the Notes as capital assets. The
discussion does not cover all aspects of US federal income taxation that may be relevant to, or the actual tax
effect that any of the matters described herein will have on, the acquisition, ownership or disposition of Notes
by particular investors, and does not address state, local, foreign or other tax laws. This summary also does
not discuss all of the tax considerations that may be relevant to certain types of investors subject to special
treatment under the US federal income tax laws (such as financial institutions, insurance companies,
investors liable for the alternative minimum tax, individual retirement accounts and other tax-deferred
accounts, tax-exempt organisations, dealers in securities or currencies, investors that will hold the Notes as
part of straddles, hedging transactions or conversion transactions for US federal income tax purposes or
investors whose functional currency is not the US dollar).

As used herein, the term “US Holder” means a beneficial owner of Notes that is, for US federal income tax
purposes, (i) an individual citizen or resident of the United States, (ii) a corporation created in or organised
under the laws of the United States or any State thereof, (iii) an estate the income of which is subject to US
federal income tax without regard to its source or (iv) a trust if a court within the United States is able to
exercise primary supervision over the administration of the trust and one or more US persons have the
authority to control all substantial decisions of the trust, or the trust has elected to be treated as a domestic
trust for US federal income tax purposes.

The US federal income tax treatment of a partner in a partnership that holds Notes will depend on the status
of the partner and the activities of the partnership. Prospective purchasers that are partnerships should consult
their tax advisers concerning the US federal income tax consequences to their partners of the acquisition,
ownership and disposition of Notes by the partnership.

The summary is based on the tax laws of the United States, including the Internal Revenue Code of 1986, as
amended, its legislative history, existing and proposed regulations thereunder, published rulings and court
decisions, all as of the date hereof and all subject to change at any time, possibly with retroactive effect.

THE SUMMARY OF US FEDERAL INCOME TAX CONSEQUENCES SET OUT BELOW IS FOR
GENERAL INFORMATION ONLY. ALL PROSPECTIVE PURCHASERS SHOULD CONSULT
THEIR TAX ADVISERS AS TO THE PARTICULAR TAX CONSEQUENCES TO THEM OF
OWNING THE NOTES, INCLUDING THE APPLICABILITY AND EFFECT OF STATE, LOCAL,
FOREIGN AND OTHER TAX LAWS AND POSSIBLE CHANGES IN TAX LAW.
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Payments of Interest

Interest on a Note will be taxable to a US Holder as ordinary income at the time it is received or accrued,
depending on the holder’s method of accounting for tax purposes. Interest paid by the Issuer on the Notes
constitutes income from sources outside the United States. Prospective purchasers should consult their tax
advisers concerning the applicability of the foreign tax credit and source of income rules to income
attributable to the Notes.

Sale and Retirement of the Notes

A US Holder will generally recognise gain or loss on the sale or retirement of a Note equal to the difference
between the amount realised on the sale or retirement and the tax basis of the Note. A US Holder’s tax basis
in a Note will generally be its US dollar cost. The amount realised does not include the amount attributable
to accrued but unpaid interest, which will be taxable as interest income to the extent not previously included
in income.

Gain or loss realised by a US Holder on the sale or retirement of a Note generally will be US source.
Prospective purchasers should consult their tax advisers as to the foreign tax credit implications of the sale
or retirement of Notes.

Backup Withholding and Information Reporting

Payments of principal, and interest on, and the proceeds of sale or other disposition of Notes, as well as
dividends and other proceeds with respect to Shares, by a US paying agent or other US intermediary will be
reported to the IRS and to the US Holder as may be required under applicable regulations. Backup
withholding may apply to these payments if the US Holder fails to provide an accurate taxpayer
identification number or certification of exempt status or fails to report all interest and dividends required to
be shown on its US federal income tax returns. Certain US Holders are not subject to backup withholding.
US Holders should consult their tax advisers as to their qualification for exemption from backup withholding
and the procedure for obtaining an exemption.

Foreign Financial Asset Reporting

Recently enacted legislation imposes reporting requirements on the holding of certain foreign financial
assets, including debt of foreign entities, if the aggregate value of all of these assets exceeds US$50,000 at
the end of the taxable year or US$75,000 at any time during the taxable year. The thresholds are higher for
individuals living outside of the United States and married couples filing jointly. The Notes are expected to
constitute foreign financial assets subject to these requirements unless the Notes are held in an account at a
financial institution (in which case the account may be reportable if maintained by a foreign financial
institution). US Holders should consult their tax advisers regarding the application of this legislation.
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TRANSFER RESTRICTIONS

Because of the following restrictions, investors are advised to consult legal counsel prior to making any offer,
resale, pledge or transfer of the Notes. References in this section to the “Notes” include the related
Guarantee.

The Notes have not been registered under the Securities Act or the securities laws of any other jurisdiction
and may not be offered, sold or delivered in the United States or to, or for the account or benefit of, any US
person, except pursuant to an effective registration statement or in accordance with an available exemption
from the registration requirements of the Securities Act. Accordingly, the Notes are being offered and sold
in the offering only:

• in the United States, to QIBs in accordance with Rule 144A under the Securities Act; or

• outside the United States, to persons who are not “US persons”, in reliance on Regulation S.

Each purchaser of Notes offered hereby will be deemed, in making its purchase, to have represented and
agreed as follows:

1. It either (a)(1) is in the United States and is a QIB, (2) is aware that the offer to it of Notes is being
made in reliance on Rule 144A and (3) is acquiring such Notes for its own account or the account of
a QIB or (b)(1) is outside the United States and is not a “US person”, as that term is defined in Rule
902 under the Securities Act and (2) is aware that the offer to it of Notes is being made in reliance on
Regulation S.

2. The purchaser understands that the Notes have not been registered under the Securities Act and may
not be offered, sold or delivered in the United States or to, or for the account or benefit of, any US
person except as set forth below.

3. Unless it holds an interest in a Regulation S Note and is a person located outside the United States
that is not a US person, it agrees that it will not resell or otherwise transfer the Notes except (a)(1) to
the Guarantor or one of its subsidiaries, (2) to a person who such purchaser reasonably believes is a
QIB acquiring for its own account or the account of a QIB in a transaction meeting the requirements
of Rule 144A, (3) in an offshore transaction meeting the requirements of Rule 903 or Rule 904 of
Regulation S, (4) pursuant to an exemption from, or in a transaction not subject to, the registration
requirements under the Securities Act or (5) pursuant to an effective registration statement under the
Securities Act, and (b) in accordance with all applicable securities laws of the states of the United
States and other jurisdictions. The Notes, other than Regulation S Notes, (including the Rule 144A
Global Certificate) will bear a legend to the following effect, unless Experian determines otherwise in
compliance with applicable law:

Neither this note nor any beneficial interest herein has been registered under the US Securities
Act of 1933, as amended (the Securities Act). Neither this note nor any beneficial interest herein
may be offered, sold, pledged or otherwise transferred except (1) to Experian plc or one of its
subsidiaries, (2) to a person whom the seller reasonably believes is a qualified institutional buyer
within the meaning of Rule 144A under the Securities Act purchasing for its own account or the
account of a qualified institutional buyer or buyers in a transaction meeting the requirements
of Rule 144A, (3) in an offshore transaction complying with Rule 903 or Rule 904 of Regulation
S under the Securities Act, (4) pursuant to an exemption from, or in a transaction not subject
to, the registration requirements under the Securities Act or (5) pursuant to an effective
registration statement under the Securities Act (provided that as a condition to registration of
transfer of this note otherwise than as set forth above, Experian Finance plc or the trustee may
require delivery of any documents or other evidence that it, in its reasonable discretion, deems
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necessary or appropriate to evidence compliance with such exemption), and, in each case in
accordance with all applicable securities laws of the states of the United States and other
jurisdictions.

THIS LEGEND WILL ONLY BE REMOVED AT THE OPTION OF THE ISSUER

4. The purchaser acknowledges that none of the Issuer, the Guarantor or the Initial Purchasers, or any
person representing the Issuer, the Guarantor or the Initial Purchasers, has made any representation to
it with respect to the Issuer, the Guarantor or the offer or sale of any Notes, other than the information
contained in these Listing Particulars, which has been delivered to it and upon which it is relying in
making its investment decision with respect to the Notes. It acknowledges that the Initial Purchasers
make no representation or warranty as to the accuracy or completeness of these Listing Particulars. It
has had access to such financial and other information concerning the Issuer, the Guarantor and the
Notes as it has deemed necessary in connection with the decision to purchase the Notes, including an
opportunity to ask questions of and request information from the Issuer, the Guarantor and the Initial
Purchasers.

5. If the purchaser is a QIB, it understands that the Notes offered in reliance on Rule 144A initially will
be represented by the Restricted Global Certificate and that, before interests therein may be
transferred to any person who takes delivery in the form of the Regulation S Note, the transferor will
be required to provide the trustee with a written certification (the form of which can be obtained from
the trustee) to the effect that the transfer complies with Rule 903 or Rule 904 of Regulation S, as
described under “Conditions of the Notes—Transfer of Notes and Issue of Certificates”.

6. If it is outside the United States and is not a US person, it understands that the Notes offered in
reliance on Regulation S initially will be represented by the Regulation S Note and that Regulation S
Notes will bear a legend to the following effect, unless Experian determines otherwise in accordance
with applicable law:

Neither this note nor any beneficial interest herein has been registered under the US Securities
Act of 1933, as amended (the Securities Act), and neither may be offered, sold or delivered in
the United States or to, or for the account or benefit of, any US person, unless such note or
beneficial interest is registered under the Securities Act or pursuant to an exemption from, or in
a transaction not subject to, the registration requirements thereof.

The foregoing shall not apply following the expiration of the 40 day distribution compliance
period after the commencement of the offering of the Notes.

7. The purchaser agrees that it will deliver to each person to whom it transfers Notes notice of any
restrictions on transfer of such Notes.

8. The purchaser acknowledges that the registrar will not be required to accept for registration of transfer
any Notes acquired by it, except upon presentation of evidence satisfactory to the Issuer, the
Guarantor and the registrar that the restrictions set forth herein have been complied with.

9. The purchaser acknowledges that the Issuer, the Guarantor, the Initial Purchasers and others will rely
upon the truth and accuracy of the foregoing acknowledgments, representations, warranties and
agreements, and agrees that if any of the acknowledgments, representations or warranties deemed to
have been made by it by its purchase of Notes are no longer accurate, it shall promptly notify the
Issuer, the Guarantor and the Initial Purchasers. If it is acquiring any Notes as a fiduciary or agent for
one or more investor accounts, it represents that it has sole investment discretion with respect to each
such account and it has full power to make the foregoing representations, warranties and agreements
on behalf of each such account.
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PLAN OF DISTRIBUTION

Subject to the terms and conditions set forth in a subscription agreement among the Issuer, the Guarantor, and
each of the Initial Purchasers listed below, the Issuer has agreed to sell to the Initial Purchasers, and each of the
Initial Purchasers has agreed, severally and not jointly, to purchase from the Issuer, the principal amount of
Notes set forth opposite its name below. References in this section to the Notes include the related Guarantee.

Principal
amount of

Initial Purchasers Notes
––––––––––

(US$)

Joint Lead Managers
Merrill Lynch, Pierce, Fenner & Smith ........................................................................................ 138,000,000

Incorporated
Mitsubishi UFJ Securities (USA), Inc. ........................................................................................ 138,000,000
RBS Securities Inc. ...................................................................................................................... 138,000,000
SG Americas Securities, LLC ...................................................................................................... 138,000,000

Co-Managers
Barclays Capital Inc. .................................................................................................................... 6,000,000
BNP Paribas Securities Corp. ...................................................................................................... 6,000,000
Credit Agricole Securities (USA) Inc. .......................................................................................... 6,000,000
ING Financial Markets LLC ........................................................................................................ 6,000,000
Mizuho Securities USA Inc. ........................................................................................................ 6,000,000
Santander Investment Securities Inc. ............................................................................................ 6,000,000
UBS Securities LLC .................................................................................................................... 6,000,000
Well Fargo Securities, LLC .......................................................................................................... 6,000,000

––––––––––
Total .............................................................................................................................................. 600,000,000

––––––––––––––––––––

Subject to the terms and conditions set forth in the subscription agreement, the Initial Purchasers have
agreed, severally and not jointly, to purchase all of the Notes sold under the subscription agreement, if any
of the Notes are not purchased.

The Issuer and the Guarantor have agreed to indemnify the Initial Purchasers and their controlling persons
against certain liabilities in connection with this offering, including liabilities under the US federal securities
laws, or to contribute to payments the Initial Purchasers may be required to make in respect thereof.

The Initial Purchasers are offering the Notes, subject to prior sale, when, as and if issued to and accepted by
them, subject to approval of legal matters by their counsel, including the validity of the Notes, and other
conditions contained in the subscription agreement, such as the receipt by the Initial Purchasers of officer’s
certificates and legal opinions. The Initial Purchasers reserve the right to withdraw, cancel or modify offers
to the public and to reject orders in whole or in part.

The Initial Purchasers have advised the Issuer that they propose initially to offer the Notes at the offering
price set forth on the cover page of these Listing Particulars. After the initial offering, the offering price or
any other term of the offering may be changed.

Notes and Guarantee Have Not Been Registered

The Notes and Guarantee have not been registered under the Securities Act or any state securities laws. The
Initial Purchasers propose to offer the Notes and Guarantee for resale in transactions not requiring
registration under the Securities Act or applicable state securities laws, including sales pursuant to Rule
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144A and Regulation S. The Initial Purchasers will not offer or sell the Notes except to persons they
reasonably believe to be QIBs or pursuant to offers and sales to non-US persons that occur outside the United
States within the meaning of Regulation S. In addition, until 40 days after the commencement of the offering,
an offer or sale of Notes within the United States by any dealer (whether or not participating in the offering)
may violate the registration requirements of the Securities Act unless the dealer makes the offer or sale in
compliance with Rule 144A or another exemption from, or in a transaction not subject to, the registration
requirements under the Securities Act. Each purchaser of the Notes will be deemed to have made
acknowledgments, representations and agreements as described under Transfer Restrictions.

New Issue of Notes

The Notes are a new issue of securities with no established trading market. The Issuer intends to apply for the
Notes to be admitted to the official list of the Irish Stock Exchange and admitted to trading on the Global
Exchange Market. The Group has been advised by the Initial Purchasers that they presently intend to make a
market in the Notes after completion of the offering. However, they are under no obligation to do so and may
discontinue any market-making activities at any time without any notice. The Issuer cannot assure the liquidity
of the trading market for the Notes. If an active trading market for the Notes does not develop, the market price
and liquidity of the Notes may be adversely affected. If the Notes are traded, they may trade at a discount from
their initial offering price, depending on prevailing interest rates, the market for similar securities, the Group’s
operating performance and financial condition, general economic conditions and other factors.

Settlement

The Group expects that delivery of the Notes will be made to investors on or about 3 July 2012, which will
be the fifth business day following the date of these Listing Particulars (such settlement being referred to as
“T+5”). Under Rule 15c6-1 under the Exchange Act, trades in the secondary market are required to settle in
three business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers
who wish to trade Notes prior to the delivery of the Notes hereunder will be required, by virtue of the fact
that the Notes initially settle in T+5, to specify an alternate settlement arrangement at the time of any such
trade to prevent a failed settlement. Purchasers of the Notes who wish to trade the Notes prior to their date
of delivery hereunder should consult their advisers.

Short Positions

In connection with the offering, the Initial Purchasers may purchase and sell the Notes in the open market.
These transactions may include short sales and purchases on the open market to cover positions created by
short sales. Short sales involve the sale by the Initial Purchasers of a greater principal amount of Notes than
they are required to purchase in the offering. The Initial Purchasers must close out any short position by
purchasing Notes in the open market. A short position is more likely to be created if the Initial Purchasers
are concerned that there may be downward pressure on the price of the Notes in the open market after pricing
that could adversely affect investors who purchase in the offering.

Similar to other purchase transactions, the Initial Purchasers’ purchases to cover short sales may have the
effect of raising or maintaining the market price of the Notes or preventing or retarding a decline in the
market price of the Notes. As a result, the price of the Notes may be higher than the price that might
otherwise exist in the open market.

None of the Issuer, the Guarantor or any of the Initial Purchasers makes any representation or prediction as
to the direction or magnitude of any effect that the transactions described above may have on the price of the
Notes. In addition, none of the Issuer, the Guarantor or any of the Initial Purchasers makes any representation
that the Initial Purchasers will engage in these transactions or that these transactions, once commenced, will
not be discontinued without notice.
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Sales Outside the United States

The Notes may be offered and sold in the United States and certain jurisdictions outside the United States in
which such offer and sale is permitted.

Public Offer Selling Restriction under the Prospectus Directive

In relation to each Member State of the European Economic Area (the “EEA”) which has implemented the
Prospectus Directive (each, a “Relevant Member State”), each Initial Purchaser has represented and agreed
that with effect from and including the date on which the Prospectus Directive is implemented in that
Relevant Member State (the “Relevant Implementation Date”) it has not made and will not make an offer of
Notes which are the subject of the offering contemplated by these Listing Particulars to the public in that
Relevant Member State except that it may, with effect from and including the Relevant Implementation Date,
make an offer of such Notes to the public in that Relevant Member State:

(a) at any time to any legal entity which is a qualified investor as defined in the Prospectus Directive
(Qualified Investor);

(b) at any time to fewer than 100 or, if the Relevant Member State has implemented the relevant provision
of the 2010 PD Amending Directive, 150, natural or legal persons (other than Qualified Investors)
subject to obtaining the prior consent of the Initial Purchasers; or

(c) at any time in any other circumstances falling within Article 3(2) of the Prospectus Directive;

provided that no such offer of Notes referred to in (a) to (c) above shall require the Issuer or any Initial
Purchaser to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

Any person making or intending to make any offer of Notes within the EEA should only do so in
circumstances in which no obligation arises for the Issuer, the Guarantor or any of the Initial Purchasers to
produce a prospectus for such offer. None of the Issuer, the Guarantor or the Initial Purchasers has
authorised, nor do they authorise, the making of any offer of Notes through any financial intermediary, other
than offers made by the Initial Purchasers which constitute the final offering of Notes contemplated in these
Listing Particulars.

For the purposes of this provision the expression an “offer to the public” in relation to any Notes in any
Relevant Member State means the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes, as the same may be varied in that Relevant Member State by any measure
implementing the Prospectus Directive in that Relevant Member State and the expression “Prospectus
Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 PD Amending
Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State and the expression “2010 PD Amending Directive” means Directive
2010/73/EU.

Each person in a Relevant Member State who receives any communication in respect of, or who acquires any
Notes under, the offer of Notes contemplated by these Listing Particulars will be deemed to have represented,
warranted and agreed to and with the Issuer, the Guarantor and each Initial Purchaser that:

(a) it is a Qualified Investor; and

(b) in the case of any Notes acquired by it as a financial intermediary, as that term is used in Article 3(2)
of the Prospectus Directive, (i) the Notes acquired by it in the offering have not been acquired on
behalf of, nor have they been acquired with a view to their offer or resale to, persons in any Relevant
Member State other than Qualified Investors, or in circumstances in which the prior consent of the
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representatives has been given to the offer or resale; or (ii) where Notes have been acquired by it on
behalf of persons in any Relevant Member State other than Qualified Investors, the offer of those
Notes to it is not treated under the Prospectus Directive as having been made to such persons.

United Kingdom

Each of the Initial Purchasers has represented and agreed that:

(i) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated by an invitation or inducement to engage in investment activity (within the meaning of
Section 21 of the FSMA) received by it in connection with the issue or sale of the Notes in
circumstances in which Section 21(1) of the FSMA does not apply to the Issuer or the Guarantor; and

(ii) it has complied and it will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Notes in, from or otherwise involving the United Kingdom.

Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of
Japan (Act No.25 of 1948, as amended) (the “FIEA”) and each Initial Purchaser has represented and agreed
that it has not offered or sold and will not offer or sell any Notes, directly or indirectly, in Japan or to, or for
the benefit of, any resident of Japan (as defined under Item 5, Paragraph 1, Article 6 of the Foreign Exchange
and Foreign Trade Act (Act No. 228 of 1949, as amended)), or to others for re-offering or resale, directly or
indirectly, in Japan or to, or for the benefit of, a resident of Japan, except pursuant to an exemption from the
registration requirements of, and otherwise in compliance with, the FIEA and any other applicable laws,
regulations and ministerial guidelines of Japan.

Hong Kong

Each Initial Purchaser has represented and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any
Notes other than (i) to professional investors as defined in the Securities and Futures Ordinance (Cap.
571) of Hong Kong (the “SFO”) and any rules made under the SFO; or (ii) in other circumstances
which do not result in the document being a prospectus as defined in the Companies Ordinance (Cap.
32) of Hong Kong or which do not constitute an offer to the public within the meaning of that
Ordinance; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement,
invitation or document relating to the Notes, which is directed at, or the contents of which are likely
to be accessed or read by, the public of Hong Kong (except if permitted to do so under the securities
laws of Hong Kong) other than with respect to Notes which are or are intended to be disposed of only
to persons outside Hong Kong or only to professional investors as defined in the SFO and any rules
made under the SFO.

Jersey

Each of the Initial Purchasers has represented and agreed it shall not, without the prior written consent of
each of Experian (which it may give or withhold in its absolute discretion) and the Jersey Financial Services
Commission, circulate in Jersey any offer for subscription, sale or exchange of any Notes.
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Ireland

Each of the Initial Purchasers has represented and agreed:

(i) it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any
Notes in Ireland, otherwise than in conformity with the provisions of the European Communities
(Markets in Financial Instruments) Regulation 2007 (Nos. 1 to 3), including, without limitation,
Regulations 7 and 152 thereof and any codes of conduct used in connection therewith and the
provisions of the Investor Compensation Act 1998;

(ii) it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any
Notes in Ireland, otherwise than in conformity with the provisions of the Central Bank Acts 1942 to
2010 (as amended) and any codes of conduct rules made under Section 117(1) of the Central Bank
Act 1989; and

(iii) it has not, directly or indirectly, offered or sold and will not, directly or indirectly, offer or sell any
Notes or otherwise act in Ireland with respect to the Notes, otherwise than in conformity with the
provisions of the Market Abuse (Directive 2003/6/EC) Regulations 2005 and any rules issued under
Section 34 of the Investment Funds, Companies and Miscellaneous Provisions Act 2005 by the
Central Bank of Ireland.

Other Relationships

The Initial Purchasers and their respective affiliates are full-service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, investment research, principal investment, hedging, financing and brokerage
activities. 

Some of the Initial Purchasers and their affiliates have engaged in, and may in the future engage in,
investment banking and other commercial dealings in the ordinary course of business with Experian and its
affiliates. They have received, or may in the future receive, customary fees and commissions for these
transactions.

In addition, in the ordinary course of their business activities, the Initial Purchasers and their affiliates may
make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of
their customers. Such investments and securities activities may involve securities and/or instruments of
Experian or its affiliates. Certain of the Initial Purchasers or their affiliates that have a lending relationship
with Experian routinely hedge their credit exposure to Experian consistent with their customary risk
management policies. Typically, such Initial Purchasers and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of short
positions in Experian’s securities, including potentially the Notes offered hereby. Any such short positions
could adversely affect future trading prices of the Notes offered hereby. The Initial Purchasers and their
affiliates may also make investment recommendations and/or publish or express independent research views
in respect of such securities or financial instruments and may hold, or recommend to clients that they acquire,
long and/or short positions in such securities and instruments.

To the extent Experian uses the net proceeds from the sale of the Notes to repay outstanding indebtedness,
certain of the Initial Purchasers or their affiliates who are lenders to the Group may receive a portion of such
proceeds.
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VALIDITY OF SECURITIES

The validity of the Notes and the Guarantee offered and sold in this offering will be passed upon by
Linklaters LLP, US and English counsel for the Issuer and the Guarantor, and by Allen & Overy LLP, US
and English counsel for the Initial Purchasers. Certain matters of Jersey law relating to the Guarantee will
be passed upon by Mourant Ozannes, Jersey counsel for the Issuer and the Guarantor. Certain matters of Irish
law relating to the Guarantee will be passed upon by Arthur Cox, Irish counsel for the Issuer and the
Guarantor.

147



INDEPENDENT AUDITORS

The consolidated financial statements of the Guarantor as of and for the years ended 31 March 2012, 2011
and 2010, included in these Listing Particulars, have been audited by PricewaterhouseCoopers LLP,
independent auditors, as stated in their audit reports appearing herein. 

The unconsolidated financial statements of the Issuer as of and for the years ended 31 March 2011 and 2010,
incorporated by reference herein, have been audited by PricewaterhouseCoopers LLP, independent auditors,
as stated in their audit reports incorporated by reference herein.
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LISTING AND GENERAL INFORMATION

1. The Issuer will apply to have the Notes admitted to the official list of the Irish Stock Exchange and
admitted to trading on the Global Exchange Market. The total expenses related to the admission to
trading of the Notes are approximately US$3,200,000.

2. The Global Certificates have been accepted for clearance through DTC’s book-entry settlement
system and the applicable systems used by Euroclear and Clearstream, Luxembourg. The CUSIP,
ISIN and Common Code numbers for the Notes are as follows:

Common
CUSIP ISIN Code

––––––––––– –––––––––––––– ––––––––––––––
Rule 144A Note ................................................ 30217AAA1 US30217AAA16 080103883
Regulation S Note ............................................ G3257NAB2 USG3257NAB22 080104413

3. On the basis of the issue price of the Notes of 99.551 per cent. of their principal amount, the yield on
the Notes is 2.472 per cent. on an annual basis.

4. The Issuer and the Guarantor have obtained all necessary consents, approvals and authorisations in
connection with the issuance and performance of the Notes and the giving of the Guarantee.
Resolutions of the Issuer’s board of directors, dated 11 June 2012, authorised the issuance of the
Notes. Resolutions of the Guarantor’s board of directors, dated 3 May 2012, and resolutions of a
committee of the Guarantor’s board of directors, dated 7 June 2012, authorised execution and delivery
of the Guarantee.

5. None of the Issuer, the Guarantor or any of their respective subsidiaries is, or has been, involved in
any governmental, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Issuer or the Guarantor is aware) during the 12 months preceding
the date of these Listing Particulars which may have or has had in the recent past significant effects
on the financial position or profitability of the Issuer, the Guarantor or the Group.

6. There has been no significant change in the financial or trading positions of the Issuer since 31 March
2011. There has been no significant change in the financial or trading positions of the Guarantor or
the Group since 31 March 2012. There has been no material adverse change in the prospects of the
Issuer since 31 March 2011. There has been no material adverse change in the prospects of the
Guarantor or the Group since 31 March 2012.

7. For so long as the Notes are outstanding, copies in physical form of the following documents will be
available, during usual business hours on any weekday (Saturdays and public holidays excepted), for
inspection at the registered office of the Issuer:

(a) the Trust Deed (which includes the form of the Global Certificates);

(b) the Agency Agreement;

(c) the Memorandum and Articles of Association of the Issuer and the Guarantor;

(d) documentation relating to the Guarantee;

(e) the published audited unconsolidated financial statements of the Issuer for each of the two
financial years ended 31 March 2011 and the published audited consolidated financial
statements of the Guarantor for each of the three financial years ended 31 March 2012;

(f) a copy of these Listing Particulars together with any Supplement to these Listing Particulars. 
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8. These Listing Particulars will be published on the website of the Irish Stock Exchange (www.ise.ie).
The website of the Irish Stock Exchange does not form any part of the contents of these Listing
Particulars.

9. Copies of the unconsolidated annual financial statements of the Issuer for the two years ended 31
March 2011 and the consolidated financial statements of the Guarantor for each of the three years
ended 31 March 2012 may be obtained, and copies of the Trust Deed (including the Guarantee) will
be available for inspection, at the specified offices of each of the Paying Agents during normal
business hours, so long as any of the Notes are outstanding.

10. PricewaterhouseCoopers LLP of 1 Embankment Place, London WC2N 6RH (Chartered Accountants
and Recognized Auditor, for the Guarantor accounts and Chartered Accountants and Statutory
Auditor, for the Issuer accounts) and a member of the Institute of Chartered Accountants in England
and Wales and authorised and regulated by the Financial Services Authority for designated investment
business, have audited and rendered unqualified audit reports on, the financial statements of the
Guarantor for each of the three years ended 31 March 2012, 2011 and 2010 and the financial
statements of the Issuer for each of the two years ended 31 March 2011 and 2010.

11. Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in
relation to the Notes and is not itself seeking admission to the official list of the Irish Stock Exchange
or to trading on the Global Exchange Market.
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Report of the auditors:
Group financial statements
Independent auditors’ report to the members of Experian plc

We have audited the Group financial statements of Experian plc for the year ended 31 March 2012 which comprise the Group income statement, 
the Group statement of comprehensive income, the Group balance sheet, the Group statement of changes in total equity, the Group cash flow 
statement and the related notes. The financial reporting framework that has been applied in their preparation is applicable law and International 
Financial Reporting Standards as adopted by the European Union.  

Respective responsibilities of directors and auditors

As explained more fully in the Statements of directors’ responsibilities the directors are responsible for the preparation of the Group financial 
statements and for being satisfied that they give a true and fair view.  Our responsibility is to audit and express an opinion on the Group financial 
statements in accordance with applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to comply 
with the Auditing Practices Board’s Ethical Standards for Auditors. 

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance with Article 113A of the 
Companies (Jersey) Law 1991 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other purpose 
or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance that 
the financial statements are free from material misstatement, whether caused by fraud or error. This includes an assessment of: whether the 
accounting policies are appropriate to the Group’s circumstances and have been consistently applied and adequately disclosed; the 
reasonableness of significant accounting estimates made by the directors; and the overall presentation of the financial statements. In addition, 
we read all the financial and non-financial information in the Annual report and accounts to identify material inconsistencies with the audited 
financial statements. If we become aware of any apparent material misstatements or inconsistencies we consider the implications for our report.

Opinion on financial statements

In our opinion the Group financial statements:

 give a true and fair view of the state of the Group’s affairs as at 31 March 2012 and of the Group’s profit and cash flows for the year then ended;
have been properly prepared in accordance with International Financial Reporting Standards as adopted by the European Union; and
have been properly prepared in accordance with the requirements of the Companies (Jersey) Law 1991 and Article 4 of the IAS Regulation.

Opinion on other matters

In our opinion:

 the information given in the Directors’ report for the financial year for which the Group financial statements are prepared is consistent with the 
Group financial statements; and
 the information given in the Corporate governance statement with respect to internal control and risk management systems and about share 
capital structures is consistent with the financial statements.

Matters on which we are required to report by exception

We have nothing to report in respect of the following:

Under the Companies (Jersey) Law 1991, we are required to report to you if, in our opinion we have not received all the information and 
explanations we require for our audit.

Under the UK Listing Rules we are required to review:

 the directors’ statement in relation to going concern as set out in the Directors’ report; 
 the part of the Corporate governance statement relating to the Company’s compliance with the nine provisions of the UK Corporate 
Governance Code specified for our review; and 
certain elements of the report to shareholders by the Board on directors’ remuneration. 

Other matter

We have reported separately on the parent company financial statements of Experian plc for the year ended 31 March 2012.

Ranjan Sriskandan
For and on behalf of PricewaterhouseCoopers LLP, 
Chartered Accountants and Recognized Auditor, 
London, United Kingdom
9 May 2012



Group income statement
for the year ended 31 March 2012

 

Notes 2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Revenue 9 4,487 3,885 

Labour costs 11(a) (1,699) (1,476)

Data and information technology costs (400) (309)

Depreciation and amortisation 11(b) (434) (385)

Marketing and customer acquisition costs (405) (369)

Other operating charges (497) (475)

Total operating expenses (3,435) (3,014)

Operating profit 1,052 871 

Interest income 79 69 

Finance expense (440) (282)

Net finance costs 14(a) (361) (213)

Share of post-tax losses of associates (2) (2)

Profit before tax 9 689 656 

Group tax credit/(charge) 15 35 (118)

Profit after tax for the financial year from continuing operations 724 538 

(Loss)/profit for the financial year from discontinued operations 17(a) (6) 85 

Profit for the financial year 718 623 

Attributable to:

Owners of Experian plc 655 581 

Non-controlling interests 63 42 

Profit for the financial year 718 623 

US cents US cents

Earnings per share

Basic 18 66.2 57.9

Diluted 18 65.1 56.7

Earnings per share from continuing operations

Basic 18 66.8 49.4

Diluted 18 65.7 48.4

Full year dividend per share 19 32.0 28.0
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Group statement of comprehensive income
for the year ended 31 March 2012

2012
US$m

2011
US$m

Profit for the financial year 718 623 

Other comprehensive income:

Actuarial gains - defined benefit pension plans 7 77 

Fair value gains - available for sale financial assets - 5

Currency translation (losses)/gains (64) 142 

Total other comprehensive income for the financial year, net of tax (note 16(a)) (57) 224 

Total comprehensive income for the financial year, net of tax 661 847 

Attributable to:

Owners of Experian plc 614 787 

Non-controlling interests 47 60 

Total comprehensive income for the financial year, net of tax 661 847 

Notes 2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Profit before tax 9 689 656 

Exceptional items  - within operating profit 13(a) (8) 2 

Exceptional items  - within net finance costs 13(a) (4) -

Amortisation of acquisition intangibles 13(b) 122 99 

Acquisition expenses 13(b) 9 8 

Adjustment to the fair value of contingent consideration 13(b) (3) -

Charges in respect of the demerger-related equity incentive plans 13(b) 5 13 

Financing fair value remeasurements 13(b) 318 142 

Benchmark PBT – continuing operations 9 1,128 920 

US cents US cents

Benchmark earnings per share from continuing operations

Basic 18 78.9 66.9

Diluted 18 77.5 65.5

 

Non-GAAP measures: Reconciliation of profit 
before tax to Benchmark PBT
for the year ended 31 March 2012
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Group balance sheet
at 31 March 2012

 
Notes 2012

US$m
2011

US$m

Non-current assets

Goodwill 20 4,163 3,761 

Other intangible assets 21 1,582 1,374 

Property, plant and equipment 22 463 450 

Investments in associates 23 13 27 

Deferred tax assets 35(a) 320 159 

Retirement benefit assets 34 130 106 

Trade and other receivables 25 13 17 

Available for sale financial assets 30(a) 37 42 

Other financial assets 31(a) 123 45 

6,844 5,981 

Current assets

Inventories 24 11 14 

Trade and other receivables 25 910 901 

Current tax assets 35(b) 10 8 

Other financial assets 31(a) 7 20 

Cash and cash equivalents 26 254 408

1,192 1,351

Assets classified as held for sale 42 118 - 

1,310 1,351 

Current liabilities

Trade and other payables 27 (1,210) (1,180)

Loans and borrowings 28(a) (13) (6)

Current tax liabilities 35(b) (56) (132)

Provisions 36 (38) (47)

Other financial liabilities 31(a) (1,098) (13)

(2,415) (1,378)

Liabilities classified as held for sale 42 (80) -

(2,495) (1,378)

Net current liabilities (1,185) (27)

Total assets less current liabilities 5,659 5,954 

Non-current liabilities

Trade and other payables 27 (43) (21)

Loans and borrowings 28(a) (2,179) (1,921)

Deferred tax liabilities 35(a) (379) (280)

Retirement benefit obligations 34 (53) (51)

Provisions 36 (10) (19)

Other financial liabilities 31(a) (64) (955)

(2,728) (3,247)

Net assets 2,931 2,707 

Equity

Called up share capital 37 102 102 

Share premium account 37 1,471 1,460 

Retained earnings 38 17,350 17,029 

Other reserves 38 (16,151) (16,045)

Attributable to owners of Experian plc 2,772 2,546 

Non-controlling interests 39 159 161 

Total equity 2,931 2,707 

The financial statements on pages 88 to 148 were approved by the Board on 9 May 2012 and were signed on its behalf by:

Sir Alan Rudge
Director
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Group statement of changes in total equity
for the year ended 31 March 2012

Called up
share

capital
(Note 37)

US$m

Share
premium
account

(Note 37)
US$m

Retained
earnings

(Note 38)
US$m

Other
reserves

(Note 38)
US$m

Attributable
to owners of

Experian
plc

US$m

Non-
controlling

interests
(Note 39)

US$m

Total
equity

US$m

At 1 April 2011 102 1,460 17,029 (16,045) 2,546 161 2,707 

Comprehensive income:

Profit for the financial year - - 655 - 655 63 718 

Total other comprehensive income - - 7 (48) (41) (16) (57) 

Total comprehensive income - - 662 (48) 614 47 661 

Transactions with owners:

Employee share incentive plans: 

– value of employee services - - 65 - 65 - 65 

– proceeds from shares issued on vesting - 11 - - 11 - 11 

– other exercises of share options and awards - - (110) 166 56 - 56 

– tax credit relating to employee share 
incentive plans - - 20 - 20 - 20 

Purchase of own shares by employee trusts - 
for employee share incentive plans - - - (224) (224) - (224) 

Other payments for employee share incentive 
plans - - (7) - (7) - (7) 

Liability for put option over non-controlling 
interests - - (9) - (9) - (9) 

Non-controlling interests arising on business 
combinations - - - - - 23 23 

Transactions with non-controlling interests - - (10) - (10) (1) (11)

Dividends paid during the financial year - - (290) - (290) (71) (361) 

Transactions with owners - 11 (341) (58) (388) (49) (437) 

At 31 March 2012 102 1,471 17,350 (16,151) 2,772 159 2,931 

Called up
share

capital
(Note 37)

US$m

Share
premium
account

(Note 37)
US$m

Retained
earnings

(Note 38)
US$m

Other
reserves

(Note 38)
US$m

Attributable
to owners of

Experian
plc

US$m

Non-
controlling

interests
(Note 39)

US$m

Total
equity

US$m

At 1 April 2010 102 1,453 16,591 (15,860) 2,286 151 2,437 

Comprehensive income:

Profit for the financial year - - 581 - 581 42 623 

Total other comprehensive income - - 82 124 206 18 224 

Total comprehensive income - - 663 124 787 60 847 

Transactions with owners:

Employee share incentive plans: 

– value of employee services - - 64 - 64 - 64 

– proceeds from shares issued on vesting - 7 - - 7 - 7 

– other exercises of share options and awards - - (37) 86 49 - 49 

– tax credit relating to employee share 
incentive plans - - 20 - 20 - 20 

Purchase of own shares held as treasury 
shares - - - (334) (334) - (334)

Purchase of own shares by employee trusts - 
for employee share incentive plans - - - (61) (61) - (61)

Liability for put option over non-controlling 
interests - - (21) - (21) - (21)

Non-controlling interests arising on business 
combinations - - - - - 6 6 

Dividends paid during the financial year - - (251) - (251) (56) (307)

Transactions with owners - 7 (225) (309) (527) (50) (577)

At 31 March 2011 102 1,460 17,029 (16,045) 2,546 161 2,707 
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Group cash flow statement
for the year ended 31 March 2012

Notes 2012

US$m

2011 
(Re-presented) 

(Note 3)
US$m

Cash flows from operating activities

Cash generated from operations 40(a) 1,539 1,311 

Interest paid (79) (106)

Interest received 22 14 

Dividends received from associates 1 1 

Tax paid 40(d) (107) (85)

Net cash inflow from operating activities  - continuing operations 1,376 1,135

Net cash inflow from operating activities  - discontinued operations 17(b) 2 57

Net cash inflow from operating activities 1,378 1,192 

Cash flows from investing activities

Purchase of property, plant and equipment (84) (69)

Purchase of other intangible assets 40(e) (369) (300)

Sale of property, plant and equipment 3 7 

Purchase of available for sale financial assets (1) (3)

Disposal of investments in associates - discontinued operations 17(b) - 279 

Disposal of available for sale financial assets 13(a) 12 -

Acquisition of subsidiaries, net of cash acquired 41 (746) (296)

Disposal of subsidiaries - continuing operations 13(a) - 12

Net cash flows used in investing activities - continuing operations (1,185) (370)

Net cash flows used in investing activities - discontinued operations 17(b) (3) (5) 

Net cash flows used in investing activities (1,188) (375)

Cash flows from financing activities

Issue of ordinary shares 40(g) 11 7 

Receipt of share option proceeds 40(g) 54 50 

Purchase of own shares held as treasury shares 40(g) - (336)

Purchase of own shares by employee trusts - for employee share incentive plans 40(g) (232) (70)

Other payments for employee share incentive plans (7) - 

Payments to acquire non-controlling interests (12) -

New borrowings 179 643 

Repayment of borrowings - (593)

Capital element of finance lease rental payments (4) (5)

Net payments on derivative financial instruments held to manage currency profile - (15)

Net receipts from equity swaps 5 13 

Receipt from bank deposit 14 29 

Dividends paid (361) (307)

Net cash flows used in financing activities (353) (584)

Net (decrease)/increase in cash and cash equivalents (163) 233 

Cash and cash equivalents at 1 April 408 163 

Exchange and other movements on cash and cash equivalents 9 12 

Cash and cash equivalents at 31 March 254 408 
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Notes to the Group financial statements
for the year ended 31 March 2012

1. Corporate information

Experian plc (the ‘Company’), which is the ultimate parent company of the Experian group of companies (‘Experian’ or the ‘Group’), is 
incorporated and registered in Jersey as a public company limited by shares and is resident in Ireland. The Company’s registered office is at 
22 Grenville Street, St Helier, Jersey JE4 8PX. The Company’s ordinary shares are traded on the London Stock Exchange’s Regulated Market 
(Premium Listing). Experian is the leading global information services group.

2. Basis of preparation

These financial statements are:

prepared in accordance with International Financial Reporting Standards (‘IFRS’ or ‘IFRSs’) as adopted for use in the European Union (the 
‘EU’) and International Financial Reporting Interpretations Committee (‘IFRIC’) interpretations; 
prepared under the historical cost convention, as modified for the revaluation of available for sale financial assets and certain other financial 
assets and financial liabilities including derivatives;
presented in US dollars, the most representative currency of the Group’s operations, and rounded to the nearest million;
prepared using the principal exchange rates set out in note 10; and
designed to include disclosures sufficient to comply with those parts of the UK Companies Act 2006 applicable to companies reporting under 
IFRS even though the Company is incorporated and registered in Jersey.

In compliance with the requirements for companies whose shares are traded on the London Stock Exchange’s Regulated Market, the financial 
statements of the Company are included within the Group annual report and are set out on pages 150 to 158. Those financial statements are 
prepared under UK accounting standards.

3. Comparative information

Experian has agreed to divest the Group’s comparison shopping and lead generation businesses and it is anticipated that this transaction will be 
completed in the first half of the financial year ending 31 March 2013. In accordance with the requirements of IFRS 5, the assets and liabilities of 
these businesses at 31 March 2012 are classified as held for sale and the results and cash flows of the businesses for the year ended 31 March 2011 
have been reclassified as discontinued. The results of the North America and the UK and Ireland operating segments (shown within note 9(b)) and 
the Interactive business segment (shown within note 9(c)) have been re-presented accordingly.

Except as indicated above, the Group financial statements have been prepared on a basis consistent with that reported for the year ended 31 March 2011.

4. Recent accounting developments

The following accounting standards, amendments and interpretations issued by the International Accounting Standards Board and the IFRIC 
are effective for the Group’s accounting periods beginning on or after 1 April 2011:

Improvements to IFRSs (April 2010)
Amendment to IAS 24 (revised) ‘Related party disclosures’
Amendment to IFRIC 14 ‘Prepayment of a minimum funding requirement’
IFRIC 19 ‘Extinguishing financial liabilities with equity instruments’

These accounting standards, amendments and interpretations have had no material effect on the results or financial position of the Group 
disclosed within these financial statements.

Other new or revised accounting standards and interpretations issued by 31 March 2012 but not yet effective include those listed below. Their 
impact will be fully considered in due course. In the case of IAS 19 there will be a restriction on the expected return recognised on pension plan 
assets within interest income.

Improvements to IFRSs (April 2011)
Amendments to IFRS 7 ‘Financial instruments: disclosures’
IFRS 9 ‘Financial instruments: classification and measurement’
IFRS 10 ‘Consolidated financial statements’
IFRS 11 ‘Joint arrangements’
IFRS 12 ‘Disclosure of interests in other entities’
IFRS 13 ‘Fair value remeasurements’
Amendments to IAS 1 ‘Financial statements presentation’,  IAS 12 ‘Income taxes’ and IAS 19 (revised) ‘Employee benefits’
IAS 27 (revised) ‘Separate financial statements’
IAS 28 (revised) ‘Associate and joint ventures’
Amendment to IAS 32 ‘Financial instruments: presentation’, on offsetting financial assets and financial liabilities
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Notes to the Group financial statements continued

5. Significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been 
consistently applied to both years presented.

(a) Basis of consolidation
Subsidiaries 
Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They cease to be consolidated from the date that 
the Group no longer has control. As required by IFRS 3, all business combinations are accounted for using the acquisition method.

Intra-group transactions, balances and unrealised gains on transactions between Group companies are eliminated on consolidation. Unrealised 
losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred.

Accounting policies of subsidiaries and segments are consistent with the policies adopted by the Group for the purposes of the Group’s 
consolidation. The Group financial statements incorporate the financial statements of the Company and its subsidiary undertakings for the 
financial year ended 31 March 2012. A list of the significant subsidiaries is given in note T to the parent company financial statements.

Non-controlling interests
The non-controlling interests in the Group balance sheet represent the share of net assets of subsidiary undertakings held outside the Group. 
The movement in the year comprises the profit attributable to such interests together with any dividends paid, movements in respect of 
corporate transactions and related exchange differences.

In accordance with IAS 27, the Group applies a policy of treating transactions with non-controlling interests that do not result in a loss of control 
as transactions with equity owners of the Group. For purchases from non-controlling interests, the difference between any consideration paid 
and the relevant share acquired of the carrying value of the net assets of the subsidiary is recorded in equity. Gains or losses on disposals to non-
controlling interests are also recorded in equity.

Where put/call option agreements are in place in respect of shares held by non-controlling shareholders, the put element of the liability is 
measured in accordance with the requirements of IAS 32 and IAS 39 and is stated at the net present value of the expected future payments. 
Such liabilities are shown as current or non-current financial liabilities in the Group balance sheet. The change in the net present value of 
such options in the year is recognised in the Group income statement within net finance costs, whilst any change in that value attributable to 
exchange rate movements is recognised directly in other comprehensive income.

Associates 
Associates are entities over which the Group has significant influence but not control, generally achieved by a shareholding of between 20% and 
50% of the voting rights. The equity method is used to account for investments in associates and investments are initially recognised at cost.

The Group’s share of net assets of its associates and loans made to associates are included in the Group balance sheet. The Group’s share 
of post-acquisition profits or losses is recognised in the Group income statement. The Group’s share of post-acquisition movements in other 
comprehensive income is recognised in other comprehensive income. These cumulative post-acquisition movements are adjusted against the 
carrying amount of the investment. The carrying amount of an investment in an associate is tested for impairment by comparing its recoverable 
amount to its carrying amount whenever there is an indication that the investment may be impaired.

(b) Foreign currency translation
Transactions and balances
Transactions in foreign currencies are recorded in the functional currency of the relevant Group undertaking at the exchange rate prevailing on 
the date of the transaction. At each balance sheet date, monetary assets and liabilities denominated in foreign currencies are retranslated at the 
exchange rate prevailing at the balance sheet date. Translation differences on monetary items are taken to the Group income statement except 
when recognised in other comprehensive income, as qualifying net investment hedges or cash flow hedges.

Translation differences on non-monetary available for sale financial assets are reported as part of the fair value gains or losses in other 
comprehensive income.

Group undertakings
The results and financial position of Group undertakings whose functional currencies are not US dollars are translated into US dollars as 
follows:

Income and expenses are translated at the average exchange rate for the year (unless this average is not a reasonable approximation of the 
cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses are translated at the rates on the dates 
of the transactions);
Assets and liabilities are translated at the closing exchange rate on the balance sheet date; and
All resulting exchange differences are recognised in other comprehensive income and as a separate component of equity.
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5. Significant accounting policies (continued)

On consolidation, exchange differences arising from the translation of the net investment in Group undertakings whose functional currencies 
are not US dollars, and of borrowings and other currency instruments designated as hedges of such investments, are recognised in other 
comprehensive income to the extent that such hedges are effective. Tax charges and credits attributable to those exchange differences are 
taken directly to other comprehensive income. When such undertakings are sold, these exchange differences are recognised in the Group 
income statement as part of the gain or loss on sale. Goodwill and fair value adjustments arising on the acquisition of such undertakings are 
treated as assets and liabilities of the entities and are translated into US dollars at the closing exchange rate.

(c) Goodwill
Goodwill is stated at cost less any accumulated impairment, where cost is the excess of the fair value of the consideration payable for an 
acquisition over the fair value at the date of acquisition of the Group’s share of identifiable net assets of a subsidiary or associate acquired. Fair 
values are attributed to the identifiable assets, liabilities and contingent liabilities that existed at the date of acquisition, reflecting their condition 
at that date. Adjustments are made where necessary to align the accounting policies of acquired businesses with those of the Group. Goodwill 
is not amortised but is tested annually for impairment. An impairment charge is recognised for any amount by which the carrying value of 
goodwill exceeds its recoverable amount.

Goodwill on acquisitions of subsidiaries is separately recognised in the Group balance sheet. Goodwill on acquisitions of associates is included 
in the carrying amount of the investment. Goodwill is allocated to cash generating units (‘CGUs’) and monitored for internal management 
purposes by operating segment. The allocation is made to those CGUs or groups of CGUs that are expected to benefit from the business 
combination in which the goodwill arose. Where the recoverable amount of the CGU is less than its carrying amount, including goodwill, an 
impairment charge is recognised in the Group income statement.

Gains and losses on the disposal of an undertaking include the carrying amount of goodwill relating to the undertaking sold, allocated where 
necessary on the basis of relative fair value.

(d) Other intangible assets
Intangible assets acquired as part of a business combination are capitalised at fair value separately from goodwill, if those assets are 
identifiable, separable or arise from legal rights and their fair value can be measured reliably. Other intangible assets are capitalised at cost. 
Certain costs incurred in the developmental phase of an internal project are capitalised as intangible assets provided that a number of criteria 
are satisfied. These include the technical feasibility of completing the asset so that it is available for use or sale, the availability of adequate 
resources to complete the development and to use or sell the asset and how the asset will generate probable future economic benefit. 

The cost of such intangible assets with finite useful economic or contractual lives is amortised over those lives. The carrying values of intangible 
assets are reviewed for impairment when events or changes in circumstances indicate that the carrying values may not be recoverable. If 
impaired, the carrying values are written down to the higher of fair value less costs to sell, and value-in-use which is determined by reference to 
projected future income streams using assumptions in respect of profitability and growth.

Research expenditure is charged in the Group income statement in the year in which it is incurred.

Acquisition intangibles
Customer and advertiser relationships
Contractual and non-contractual customer and advertiser relationships acquired as part of a business combination are capitalised at fair 
value on acquisition and amortised on a straight line basis over three to eighteen years, based on management’s estimates of the average 
lives of such relationships. In view of the relative significance of such assets, customer and advertiser relationships are reported separately 
within note 21.

Trademarks and licences
Trademarks and licences acquired as part of a business combination are capitalised at fair value on acquisition and are amortised on a straight 
line basis over their contractual lives, up to a maximum period of twenty years.

Trade names
Legally protected or otherwise separable trade names acquired as part of a business combination are capitalised at fair value on acquisition and 
amortised on a straight line basis over three to fourteen years, based on management’s expectations to retain trade names within the business.

Completed technology
Completed technology acquired as part of a business combination is capitalised at fair value on acquisition and amortised on a straight line 
basis over three to eight years, based on the expected life of the asset.
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Notes to the Group financial statements continued

5. Significant accounting policies (continued)

Databases and computer software
Databases
Capitalised databases comprise the fair value of databases acquired as part of a business combination or the data purchase and data capture 
costs of internally developed databases. Databases are held at cost and are amortised on a straight line basis over three to seven years.

Computer software
Acquired computer software licences for internal use are capitalised on the basis of the costs incurred to acquire and bring into use the specific 
software. These costs are amortised on a straight line basis over three to ten years.

Costs that are directly associated with the production of identifiable and unique software products controlled by the Group, and that will 
generate economic benefits beyond one year, are recognised as intangible assets. These internally generated software costs are amortised on a 
straight line basis over three to ten years.

Other costs associated with developing or maintaining computer software programmes are recognised as an expense as incurred.

(e) Property, plant and equipment
Property, plant and equipment is held at cost less accumulated depreciation and any impairment in value. Cost includes the original purchase 
price of the asset and amounts attributable to bringing the asset to its working condition for its intended use.

Land is not depreciated and capitalised equipment on hire or lease is depreciated over the lower of the useful life of the equipment and period of 
the lease.

Depreciation is provided on other property, plant and equipment at rates calculated to depreciate the cost, less estimated residual value based 
on prices prevailing at the balance sheet date, of each asset evenly over its expected useful life as follows:

Freehold properties - 50 years;
Short leasehold properties - the remaining period of the lease; and
Plant and equipment - three to ten years according to the estimated life of the asset. Technology based assets are typically depreciated over 
three to five years with other infrastructure assets depreciated over five to ten years.

(f) Leases
Finance leases
Leases of property, plant and equipment where the Group has substantially all the risks and rewards of ownership are classified as finance 
leases. Such leases are capitalised at the lease’s inception at the lower of the fair value of the leased asset and the present value of the minimum 
lease payments. Each lease payment is allocated between the liability and finance charges. The rental obligations, net of finance charges, are 
included in loans and borrowings. The interest element of the lease payment is charged in the Group income statement over the lease period so 
as to produce a constant periodic rate of interest on the remaining balance of the liability.

Operating leases
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as operating leases and not 
capitalised. Payments made under operating leases are charged in the Group income statement on a straight line basis over the period of the 
lease. Incentives from lessors are recognised as a systematic reduction of the charge over the period of the lease.

(g) Financial assets
The Group classifies its financial assets in four categories: loans and receivables, derivatives used for hedging, assets at fair value through profit 
and loss, and available for sale. The classification is determined at initial recognition and depends on the purpose for which the financial assets 
are acquired.

Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They are 
included in current assets, except for maturities more than one year after the balance sheet date which are classified as non-current assets. The 
Group’s loans and receivables comprise trade and other receivables and cash and cash equivalents.

Derivatives used for hedging
Derivative financial assets used for hedging are included in current assets, except for maturities more than one year after the balance sheet 
date which are classified as non-current assets. Derivatives utilised by the Group include interest rate swaps, cross currency swaps, foreign 
exchange contracts and equity swaps.

Assets at fair value through profit and loss
Assets at fair value through profit and loss comprise non-hedging derivative financial instruments.
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5. Significant accounting policies (continued)

Available for sale financial assets
Available for sale financial assets are non-derivative financial assets that are either designated to this category or not classified in the other 
financial asset categories.

Available for sale financial assets are carried at fair value and are included in non-current assets unless management intends to dispose of the 
assets within one year of the balance sheet date. Purchases and disposals of such assets are accounted for at settlement date. Unrealised gains 
and losses on available for sale financial assets are recognised directly in other comprehensive income. On disposal or impairment of such 
assets, the gains and losses in equity are reclassified through the Group income statement. Gains and losses recognised on disposal exclude 
dividend and interest income.

At each balance sheet date, the Group assesses whether there is objective evidence to suggest that available for sale financial assets are 
impaired. In the case of equity securities, a significant or prolonged decline in the fair value of the security below its cost is considered in 
determining whether the security is impaired. If any such evidence exists, the cumulative loss is removed from equity and recognised in the 
Group income statement. Impairment losses recognised in the Group income statement on equity instruments are not subsequently reversed 
through the Group income statement.

(h) Trade receivables
Trade receivables are initially recognised at fair value and subsequently measured at this value less any provision for impairment. Where the 
time value of money is material, receivables are then carried at amortised cost using the effective interest rate method, less any provision for 
impairment.

A provision for impairment of trade receivables is established when there is objective evidence that the Group will not be able to collect all 
amounts due according to the original terms of receivables. Such evidence is based primarily on the pattern of cash received compared to the 
terms upon which the trade receivable is contracted. The amount of the provision is the difference between the carrying amount and the value 
of estimated future cash flows. Any charge or credit in respect of such provisions is recognised in the Group income statement within other 
operating charges. The cost of any irrecoverable trade receivables not included in the provision is recognised in the Group income statement 
immediately within other operating charges. Subsequent recoveries of amounts previously written off are credited in the Group income 
statement within other operating charges.

(i) Cash and cash equivalents
Cash and cash equivalents include cash in hand, term and call deposits held with banks and other short-term highly liquid investments with 
original maturities of three months or less. Bank overdrafts are shown within borrowings in current liabilities on the Group balance sheet. For the 
purposes of the Group cash flow statement, cash and cash equivalents are reported net of bank overdrafts.

(j) Borrowings and borrowing costs
Borrowings are recognised initially at fair value, net of any transaction costs incurred. Borrowings are subsequently stated at amortised cost 
except where they are hedged by an effective fair value hedge, in which case the carrying value is adjusted to reflect the fair value movements 
associated with the hedged risk.

Borrowings are classified as non-current to the extent that the Group has an unconditional right to defer settlement of the liability for at least one 
year after the balance sheet date.

Incremental transaction costs which are directly attributable to the issue of debt are capitalised and amortised over the expected life of the 
borrowing using the effective interest rate method. All other borrowing costs are expensed in the year in which they are incurred.

(k) Derivative financial instruments
The Group uses derivative financial instruments to manage its exposures to fluctuations in foreign exchange rates, interest rates and certain 
obligations, including social security obligations, relating to share-based payments. Derivative instruments utilised by the Group include interest 
rate swaps, cross currency swaps, foreign exchange contracts and equity swaps. These are recognised as assets or liabilities as appropriate.

Derivative financial instruments are initially recognised at their fair value at the date a contract is entered into, and are subsequently remeasured 
at their fair value at each reporting date. Depending on the type of the derivative financial instrument, fair value calculation techniques include, 
but are not limited to, quoted market value, present value of estimated future cash flows (of which the valuation of interest rate swaps is an 
example) and exchange rates at the balance sheet date (of which the valuation of foreign exchange contracts is an example). The method of 
recognising the resulting gain or loss depends on whether the derivative is designated as a hedging instrument and, if so, the nature of the 
hedge relationship. The Group designates certain derivatives as:

Fair value hedges - hedges of the fair value of a recognised asset or liability or a firm commitment; or
Cash flow hedges - hedges of a particular risk associated with a recognised asset or liability or a highly probable forecast transaction; or
Net investment hedges - hedges of a net investment in an operation whose functional currency is not US dollars.
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Notes to the Group financial statements continued

5. Significant accounting policies (continued)

The Group documents the relationship between hedging instruments and hedged items at the hedge inception, as well as its risk management 
objective and strategy for undertaking various hedge transactions. The Group also documents its assessment, both at hedge inception and 
on an ongoing basis, of whether the derivatives that are used in hedging transactions are highly effective in offsetting changes in fair values of 
hedged items. This effectiveness testing is performed at every reporting date throughout the life of the hedge to confirm that the hedge remains, 
and will continue to remain, highly effective.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or exercised or no longer qualifies for hedge 
accounting.

Derivative assets and liabilities are classified as non-current unless they mature within one year after the balance sheet date.

Amounts payable or receivable in respect of interest rate swaps are taken to net finance costs over the period of the contracts, together with the 
interest differentials reflected in foreign exchange contracts.

Fair value hedges
Changes in the fair value of derivatives that are designated and qualify as fair value hedging instruments are recorded in the Group income 
statement, together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk. The ineffective 
portion of a fair value hedge is recognised in net finance costs in the Group income statement.

Cash flow hedges
The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other 
comprehensive income. The gain or loss relating to the ineffective portion is recognised immediately in total operating expenses in the Group 
income statement.

Amounts accumulated in equity are reclassified in the Group income statement in the period when the hedged item impacts the Group income 
statement. However, when the forecast transaction that is hedged results in the recognition of a non-financial asset or liability, the gains and 
losses previously deferred in equity are transferred from equity and included in the initial measurement of the cost of the asset or liability. 
When a hedging instrument expires or is sold, or when a hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss 
included in equity at that time remains in equity and is recognised when the forecast transaction is ultimately recognised in the Group income 
statement. When a forecast transaction is no longer expected to occur, the cumulative gain or loss that was included in equity is transferred 
immediately to the Group income statement.

Net investment hedges
Any gain or loss on the hedging instrument relating to the effective portion of the hedge of a net investment in an undertaking whose functional 
currency is not US dollars is recognised in other comprehensive income; the gain or loss relating to the ineffective portion is recognised 
immediately in net finance costs in the Group income statement. Gains and losses accumulated in equity are included in the Group income 
statement when the undertaking is disposed of.

Non-hedging derivatives
Changes in the fair value of such derivative instruments are recognised immediately in the Group income statement. Costs and income in 
respect of derivatives entered into in connection with social security obligations on employee share incentive plans, other than those of a 
financing nature, are charged or credited within labour costs; other costs and changes in fair value on such derivatives are charged or credited 
within financing fair value remeasurements in the Group income statement.

Derivatives embedded in other financial instruments or other host contracts are treated as separate derivatives when their risks and 
characteristics are not closely related to those of host contracts, and the host contracts are not carried at fair value with unrealised gains or 
losses reported in the Group income statement.

(l) Impairment of non-financial assets
Assets that are not subject to amortisation or depreciation are tested annually for impairment. Assets that are subject to amortisation or 
depreciation are reviewed for impairment whenever events or changes in circumstances indicate that the carrying amount may not be 
recoverable. An impairment charge is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The 
recoverable amount is the higher of an asset’s fair value less costs to sell, and value-in-use. For the purposes of assessing impairment, assets 
are grouped into CGUs, determined by the lowest levels for which there are separately identifiable cash flows.

(m) Trade payables
Trade payables are recognised initially at fair value. Where the time value of money is material, payables are then carried at amortised cost using 
the effective interest rate method.
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5. Significant accounting policies (continued)

(n) Contingent consideration
The cost of each acquisition initially recorded includes a reasonable estimate of the fair value of any contingent amounts expected to be payable 
in the future. In accordance with IFRS 3, any cost or benefit arising when revised estimates of such consideration are made is recognised in the 
Group income statement.

(o) Current and deferred tax
The tax charge or credit for the year for current and deferred tax is recognised in the Group income statement, except to the extent that it relates 
to items recognised in other comprehensive income or directly in equity. In such cases the tax is recognised in other comprehensive income or 
directly in equity as appropriate.

Current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date in the countries where 
the Group operates.

Deferred tax is provided in full on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in 
the Group financial statements. Deferred tax is not recognised on taxable temporary differences arising on the initial recognition of goodwill. 
Deferred tax that arises from the initial recognition of an asset or liability in a transaction, other than a business combination, that at the time of 
the transaction affects neither accounting nor taxable profit or loss, is not accounted for. Deferred tax assets and liabilities are calculated at the 
tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the tax rates and laws that have 
been enacted or substantively enacted by the balance sheet date.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available against which the temporary 
differences can be utilised.

Deferred tax is provided on temporary differences arising on investments in subsidiaries and associates, except where the timing of the reversal 
of the temporary difference is controlled by the Group and it is probable that the temporary difference will not reverse in the foreseeable future.

(p) Provisions
Where the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows at a pre-
tax rate that reflects current market assessments of the time value of money and, where appropriate, the risks specific to the liability. Where 
discounting is used, the increase in the provision due to the passage of time is recognised as an interest expense.

(q) Assets and liabilities classified as held for sale
Assets and liabilities are classified as held for sale when their carrying amounts are to be recovered or settled principally through a sale 
transaction and a sale is considered highly probable. They are stated at the lower of the carrying amount and fair value less costs to sell.

(r) Own shares
Shares in the Company purchased in connection with any share buyback programme, and held as treasury shares, are shown as a deduction 
from total equity at cost. 

The Group has a number of equity settled, share-based employee incentive plans and, in connection with these plans, own shares are held 
by The Experian plc Employee Share Trust and the Experian UK Approved All-Employee Share Plan. The assets of the trusts mainly comprise 
shares in the Company and such shares are also shown as a deduction from total equity at cost. 

Contractual obligations to purchase own shares are recognised at the net present value of expected future payments. Gains and losses in 
connection with such obligations are recognised in the Group income statement.

(s) Revenue recognition
Revenue represents the fair value of consideration receivable on the sale of goods and services to clients, net of value added tax and other 
sales taxes, rebates and discounts. Revenue includes the provision and processing of data, subscriptions to services, software and database 
customisation and development and the sale of software licences, maintenance and related consulting services.

Revenue in respect of the provision and processing of data is recognised in the year in which the service is provided. Subscription revenues, and 
revenues in respect of services to be provided by an indeterminate number of acts over a specified period of time, are recognised on a straight 
line basis over those periods. Customisation, development and consulting revenues are recognised by reference to the stage of completion of 
the work generally on the basis of costs incurred to date as a percentage of estimated total costs. Revenue from software licences is recognised 
upon delivery. Revenue from maintenance agreements is recognised on a straight line basis over the term of the maintenance period.
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Notes to the Group financial statements continued

5. Significant accounting policies (continued)

Where a single arrangement comprises a number of individual elements which are capable of operating independently of one another, the total 
revenues are allocated amongst the individual elements based on an estimate of the fair value of each element. Where the elements are not 
capable of operating independently, or reasonable measures of fair value for each element are not available, total revenues are recognised on a 
straight line basis over the contract period to reflect the timing of services performed.

Sales are generally invoiced in the geographic area in which the customer is located and accordingly the geographic location of the invoicing 
undertaking is used as the basis for attributing revenue to individual countries.

(t) Employee benefits
Pension and other post employment benefits
Defined benefit pension arrangements – funded plans
The retirement benefit assets and obligations recognised in the Group balance sheet in respect of funded plans comprise the fair value of plan 
assets of funded plans less the present value of the related defined benefit obligation at the balance sheet date, together with adjustments 
for past service costs. The defined benefit obligation is calculated annually by independent qualified actuaries using the projected unit credit 
method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using market yields 
available at the assessment date on high-quality corporate bonds that are denominated in the currency in which the benefits will be paid, and 
that have terms to maturity consistent with the estimated average term of the related pension liability.

Actuarial gains and losses arising from experience adjustments, and changes in actuarial assumptions, are recognised immediately in the 
Group statement of comprehensive income.

Past service costs are recognised immediately in the Group income statement, unless the changes to the pension plan are conditional on the 
employees remaining in service for a specified period of time. In this case, the past service costs are amortised on a straight line basis over that 
period.

The pension cost recognised in the Group income statement comprises the cost of benefits accrued plus interest on the defined benefit 
obligation less the expected return on the plan assets over the year. Service and financing costs are recognised separately in the Group income 
statement.

Defined benefit pension arrangements – unfunded plans
Unfunded pension obligations are determined and accounted for in accordance with the principles used in respect of the funded arrangements.

Defined contribution pension arrangements
The assets of defined contribution plans are held separately from those of the Group in independently administered funds. The pension cost 
recognised in the Group income statement represents the contributions payable by the Group to these funds in respect of the year.

Post-retirement healthcare obligations
Obligations in respect of post-retirement healthcare plans are calculated annually by independent qualified actuaries using an actuarial 
methodology similar to that for the funded defined benefit pension arrangements.

Actuarial gains and losses arising from experience adjustments, and changes in actuarial assumptions, are recognised in the Group statement 
of comprehensive income. The pension cost recognised in the Group income statement only comprises interest on the defined benefit 
obligation.

Share-based payments
The fair value of share options and share awards granted in connection with the Group’s equity settled, share-based employee incentive plans 
is recognised as an expense in the Group income statement on a straight line basis over the vesting period. Fair value is measured at the date 
of grant using whichever of the Black-Scholes model, Monte Carlo model and closing market price is most appropriate to value the award. 
The Group takes into account the best estimate of the number of options and awards expected to vest and such estimates are revised at each 
balance sheet date. Non-market performance conditions are included in the vesting estimates. Market-based performance conditions are 
included in the fair value measurement on grant date and are not revised for actual performance.

(u) Acquisition expenses
Acquisition expenses are charged to the Group income statement. Related cash flows are reported within the net cash inflow from operating 
activities. 

(v) Discontinued operations
A discontinued operation is a component of the Group’s business that represents a separate geographic area of operation or a separate major 
line of business. Classification as a discontinued operation occurs upon disposal or earlier, if the operation meets the criteria to be classified as 
held for sale under IFRS 5.
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6. Critical accounting estimates and judgments

(a) Critical accounting estimates and assumptions
In preparing the Group financial statements, management is required to make estimates and assumptions that affect the reported amount 
of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities. The resulting accounting estimates, which are based 
on management’s best judgment at the date of the Group financial statements, will, by definition, seldom equal the related actual results. The 
estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year are discussed below.

Tax (note 15) 
The Group is subject to tax in numerous jurisdictions. Significant judgment is required in determining the related assets or provisions as there 
are transactions in the ordinary course of business and calculations for which the ultimate tax determination is uncertain. The Group recognises 
liabilities based on estimates of whether additional tax will be due. Where the final tax outcome of these matters is different from the amounts 
that were initially recognised, such differences will impact on the results for the year and the respective income tax and deferred tax assets or 
provisions in the year in which such determination is made.

Goodwill (note 20)
Goodwill is allocated to CGUs and monitored for internal management purposes by operating segment. The allocation is made to those CGUs 
or groups of CGUs that are expected to benefit from the business combination in which the goodwill arose.

The Group tests goodwill for impairment annually or more frequently if events or changes in circumstances indicate that the goodwill may be 
impaired. The recoverable amount of each CGU is generally determined on the basis of value-in-use calculations which require the use of cash 
flow projections based on financial budgets approved by management, looking forward up to five years. Management determines budgeted 

growth rates beyond a five year period. The growth rates used do not exceed the long-term average growth rate for the markets in which the 
segment operates. The discount rates used reflect the segment’s pre-tax weighted average cost of capital (‘WACC’).

Fair value of derivatives and other financial instruments (note 31)
The fair value of derivatives and other financial instruments that are not traded in an active market (for example, over-the-counter derivatives) is 
determined using valuation techniques. The Group uses its judgment to select a variety of methods and makes assumptions that are mainly 
based on market conditions existing at each balance sheet date.

The assumptions in respect of the valuation of the put option associated with the remaining 30% stake in Serasa are set out in note 8.

Share-based payments (note 33)
The assumptions used in determining the amounts charged in the Group income statement include judgments in respect of performance 
conditions and length of service together with future share prices, dividend and interest yields and exercise patterns. 

Pension benefits (note 34)
The present value of the defined benefit assets and obligations depends on factors that are determined on an actuarial basis using a number 
of assumptions. The assumptions used in determining the defined benefit assets and obligations and net pension costs include the expected 
long-term rate of return on the plan assets and the discount rate. Any changes in these assumptions may impact on the amounts disclosed in 
the Group financial statements.

The expected return on plan assets is calculated by reference to the plan investments at the balance sheet date and is a weighted average of the 
expected returns on each main asset type based on market yields available on these asset types at the balance sheet date.

The Group determines the appropriate discount rate at the end of each year. This is the interest rate used to calculate the present value of 

has considered the prevailing market yields of high-quality corporate bonds that are denominated in the currency in which the benefits will be 
paid, and that have terms to maturity consistent with the estimated average term of the related pension liability. In determining the discount 
rate, management has accordingly derived an appropriate discount rate by consideration of an AA rated corporate bond yield curve and the 
estimated future cash outflows.

Other key assumptions for defined benefit obligations and pension costs are based in part on market conditions at the relevant balance sheet 
dates and additional information is given in note 34.

(b) Critical judgments
Management has made certain judgments in the process of applying the Group’s accounting policies that have a significant effect on the 
amounts recognised in the Group financial statements. These judgments include the classification of transactions between the Group income 
statement and the Group balance sheet.
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Notes to the Group financial statements continued

6. Critical accounting estimates and judgments (continued)

The most significant of these judgments is in respect of intangible assets where certain costs incurred in the developmental phase of an 
internal project are capitalised if a number of criteria are met. Management has made certain judgments and assumptions when assessing 
whether a project meets these criteria, and on measuring the costs and the economic life attributed to such projects. On acquisition, specific 
intangible assets are identified and recognised separately from goodwill and then amortised over their estimated useful lives. These include 
such items as brand names and customer lists, to which value is first attributed at the time of acquisition. The capitalisation of these assets and 
the related amortisation charges are based on judgments about the value and economic life of such items. The economic lives for intangible 
assets are estimated at between three and ten years for internal projects, which include databases, internal use software and internally 
generated software, and between two and twenty years for acquisition intangibles. Further details of the amounts of, and movements in, such 
assets are given in note 21.

7. Use of non-GAAP measures in the Group financial statements

The Group has identified certain measures that it believes will assist understanding of the performance of the business. The measures are not 
defined under IFRS and they may not be directly comparable with other companies’ adjusted measures. The non-GAAP measures are not 
intended to be a substitute for, or superior to, any IFRS measures of performance but management has included them as they consider them to 
be important comparables and key measures used within the business for assessing performance.

The following are the key non-GAAP measures identified by the Group and used in the Group financial statements:

Benchmark profit before tax (‘Benchmark PBT’) 
Benchmark PBT is defined as profit before amortisation of acquisition intangibles, acquisition expenses, goodwill impairments, adjustments 
to contingent consideration, charges in respect of the demerger-related equity incentive plans, exceptional items, financing fair value 
remeasurements, tax and discontinued operations. It includes the Group’s share of continuing associates’ pre-tax results.

Earnings before interest and tax (‘EBIT’)
EBIT is defined as profit before amortisation of acquisition intangibles, acquisition expenses, goodwill impairments, adjustments to contingent 
consideration, charges in respect of the demerger-related equity incentive plans, exceptional items, net finance costs, tax and discontinued 
operations. It includes the Group’s share of continuing associates’ pre-tax results.

Benchmark earnings
Benchmark earnings represents Benchmark PBT less attributable tax and non-controlling interests. Benchmark earnings attributable to non-
controlling interests represents that portion of Benchmark earnings that relate to non-controlling interests. Benchmark PBT less attributable tax 
is designated as overall benchmark earnings. The attributable tax for the purposes of determining benchmark earnings excludes significant tax 
credits and charges arising in the year which, in view of their size or nature, are not comparable with previous periods together with tax arising 
on exceptional items and on total adjustments made to derive Benchmark PBT.

Benchmark earnings per share (‘Benchmark EPS’)
Benchmark EPS represents Benchmark earnings divided by a weighted average number of shares, and is disclosed to indicate the underlying 
profitability of the Group.

Exceptional items
The separate reporting of non-recurring exceptional items gives an indication of the Group’s underlying performance. Exceptional items 
are those arising from the profit or loss on disposal of businesses, closure costs of major business units or costs of significant restructuring 
programmes. All other restructuring costs are charged against EBIT in the segments in which they are incurred.

Operating cash flow
Operating cash flow is calculated as cash generated from operations adjusted for outflows in respect of acquisition expenses, the purchase and 
disposal of property, plant and equipment and other intangible assets, and adding dividends from continuing associates but excluding any cash 
inflows and outflows in respect of exceptional items. It is reconciled to cash generated from operations in note 40(h).  

Operating cash flow is defined as EBIT from continuing operations, plus depreciation, amortisation and charges in respect of equity incentive 
plans within Benchmark PBT, less capital expenditure net of disposal proceeds and further adjusted for changes in working capital and profit or 
loss retained in continuing associates.

Net debt
Net debt is calculated as total debt less cash and cash equivalents and other highly liquid bank deposits with original maturities greater than 
three months. Total debt includes loans and borrowings (and the fair value of derivatives hedging loans and borrowings), overdrafts and 
obligations under finance leases. Accrued interest is excluded from net debt.
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8. Financial risk management

(a) Financial risk factors
The Group’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk, interest rate risk and price risk), 
credit risk and liquidity risk. The Group’s financial risk management focuses on the unpredictability of financial markets and seeks to minimise 
potentially adverse effects on the Group’s financial performance. The Group seeks to reduce its exposure to financial risks and uses derivative 
financial instruments to hedge certain risk exposures. The Group also ensures surplus funds are managed and controlled in a prudent manner 
which will protect capital sums invested and ensure adequate short-term liquidity, whilst maximising returns. Financial risks represent part of 
the Group’s risks in relation to its strategy and business objectives and a full discussion of all such risks is contained within the separate risks 
and uncertainties section of the annual report.

Market risk
Foreign exchange risk
The Group operates internationally and is exposed to foreign exchange risk from future commercial transactions, recognised assets and 
liabilities and investments in, and loans between, undertakings with different functional currencies. The Group manages such risk, primarily 
within undertakings whose functional currencies are US dollars, by borrowing in the relevant currencies and using forward foreign exchange 
contracts. The principal transaction exposures are to sterling and the euro.

The following table quantifies the Group’s sensitivity to foreign exchange risk on the basis of the profile of foreign exchange transaction 
exposures, and an assessment of reasonably possible changes in such exposures. In making its assessment of reasonably possible changes, 
the Group has considered data on movements in relevant currencies. 

Foreign exchange exposure 2012 2011

Sterling against US dollar:

Currency strengthening/weakening 9% 10%

Effect on profit for the financial year US$nil US$1m higher/lower

Effect on other comprehensive income and other components of equity US$nil US$nil

Euro against US dollar:

Currency strengthening/weakening 8% 10%

Effect on profit for the financial year US$1m higher/lower US$nil

Effect on other comprehensive income and other components of equity US$nil US$nil

The Group has investments in undertakings with other functional currencies, whose net assets are exposed to foreign exchange translation risk. 
In order to reduce the impact of currency fluctuations on the value of such entities, the Group has a policy of borrowing in sterling and euros, 
as well as in US dollars, and of entering into forward foreign exchange contracts in the relevant currencies. The sensitivity reported in respect 
of sterling against the US dollar is wholly attributable to such net exposures. Otherwise the above analysis excludes the impact of foreign 
exchange risk on the translation of the net assets of such undertakings. 

Interest rate risk
The Group’s interest rate risk arises principally from its net debt and the portions thereof at variable rates which expose the Group to such risk.

The Group has a policy of normally maintaining between 30% and 70% of net funding at rates that are fixed for more than six months. The 
Group’s interest rate exposure is managed by the use of fixed and floating rate borrowings and by the use of interest rate swaps and cross 
currency interest rate swaps to adjust the balance of fixed and floating rate liabilities. The Group also mixes the duration of its borrowings to 
smooth the impact of interest rate fluctuations. 
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Notes to the Group financial statements continued

8. Financial risk management (continued)

The following table quantifies the Group’s sensitivity to interest rate risk on the basis of the profile of net debt at each balance sheet date and an 
assessment of reasonably possible changes in the principal interest rates, with all other variables held constant. In making its assessment of 
reasonably possible changes, the Group has considered data on movements in relevant interest rates over the most recent three-year period. 

Interest rate exposure 2012 2011

On US dollar denominated net debt:

Interest rate movement 0.7% higher 1.6% higher

Effect on profit for the financial year1 US$14m higher US$16m higher

On sterling denominated net debt:

Interest rate movement 1.4% higher 1.7% higher

Effect on profit for the financial year2 US$1m lower US$9m lower

On Brazilian real denominated net debt:

Interest rate movement 2.3% higher 2.3% higher

Effect on profit for the financial year3 US$3m higher US$2m higher

On euro denominated net debt:

Interest rate movement 1.4% higher 1.5% higher

Effect on profit for the financial year2 US$7m lower US$8m lower

1. Primarily as a result of fair value gains on interest rate swaps offset by higher interest expense on floating rate borrowings.

2. Primarily as a result of the revaluation of borrowings and related derivatives.

3. Primarily as a result of higher interest income on cash and cash equivalents.

Price risk
The Group is exposed to price risk in connection with investments classified on the balance sheet as available for sale financial assets. Such 
investments are primarily held to provide security in connection with unfunded pension obligations and are managed by independent fund 
managers who seek to mitigate such risk by diversification of the portfolio.

At 31 March 2012, if the relevant stock market and other indices had been 10% higher/lower with all other variables held constant, no further 
significant gains/losses would have been recognised in the Group statement of comprehensive income. In making its assessment of 
reasonably possible changes, the Group has used the movements in relevant stock market and other indices for the year ended 31 March 2012. 

Credit risk
In the case of derivative financial instruments, deposits and trade receivables, the Group is exposed to credit risk from the non-performance of 
contractual agreements by the contracted party.

This credit risk is minimised by a policy under which the Group only enters into such contracts with banks and financial institutions with strong 
credit ratings, within limits set for each organisation. Dealing activity is closely controlled and counterparty positions are monitored regularly. 
The general credit risk on derivative financial instruments utilised by the Group is therefore not considered to be significant. The Group does not 
anticipate that any losses will arise from non-performance by these counterparties.

At the balance sheet date trade receivables with financial institutions accounted for some 25% (2011: 26%) of total trade receivables in Brazil, 
some 28% (2011: 23%) in the UK and some 27% (2011: 22%) in the USA. The remaining balances are distributed across multiple industries 
and geographies. The Group has implemented policies that require appropriate credit checks on potential clients before granting credit. The 
maximum credit risk in respect of such financial assets is the carrying value of the assets.

Liquidity risk
The Group maintains long-term committed facilities to ensure it has sufficient funds available for operations and planned expansions. The 
Group monitors rolling forecasts of projected cash flows to ensure that it will have adequate undrawn committed facilities available.

Details of the facilities available to the Group and their utilisation at the balance sheet date are given in note 28. The maturity analysis of financial 
liabilities is given in note 32.

(b) Capital risk management
The Group’s objectives in managing capital are to safeguard its ability to continue as a going concern in order to provide returns for shareholders 
and benefits for other stakeholders and to maintain an optimal capital structure and cost of capital.
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8. Financial risk management (continued)

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to 
shareholders, issue or purchase shares or sell assets to reduce net debt. As part of its internal reporting processes the Group monitors capital 
employed by operating segment. For this purpose, capital employed is defined as net assets excluding the net present value of the Serasa put 
option, net debt, and tax balances. At 31 March 2012 the Group’s capital employed was US$5,979m (2011: US$5,323m). The Group manages its 
working capital and capital expenditure in order to meet its target to convert at least 90% of EBIT into operating cash flow and the conversion 
percentage for the year ended 31 March 2012 was 96% (2011: 98%).

(c) Fair value estimation
The fair value of derivative financial instruments and other financial assets and liabilities is determined by using market data and established 
estimation techniques such as discounted cash flow and option valuation models. The fair value of foreign exchange contracts is based 
on a comparison of the contractual and year end exchange rates. The fair values of other derivative financial instruments are estimated by 
discounting the future cash flows to net present values using appropriate market rates prevailing at the year end.

The following table presents an analysis of the Group’s financial assets and financial liabilities that are measured at fair value by level, as 
required and defined by IFRS 7:

2012 2011

Level 1
US$m

Level 2
US$m

Level 3
US$m

Total
US$m

Level 1
US$m

Level 2
US$m

Level 3
US$m

Total
US$m

Financial assets:

Bank deposits - - - - - 14 - 14

Derivatives used for hedging - 113 - 113 - 37 - 37

Financial assets at fair value 
through profit and loss - 11 6 17 - 8 6 14

Available for sale 37 - - 37 42 - - 42

37 124 6 167 42 59 6 107

Financial liabilities:

Derivatives used for hedging - - - - - (31) - (31)

Financial liabilities at fair value 
through profit and loss - (38) (1,124) (1,162) - (33) (904) (937)

- (38) (1,124) (1,162) - (64) (904) (968)

Net financial assets/(liabilities) 37 86 (1,118) (995) 42 (5) (898) (861)

Assets and liabilities whose valuations are based on unadjusted quoted prices in active markets for identical assets and liabilities are classified 
as Level 1 in the above analysis. Assets and liabilities which are not traded in an active market and whose valuations are derived from available 
market data that is observable for the asset or liability are classified as Level 2. Assets and liabilities whose valuations are derived from inputs 
not based on observable market data are classified as Level 3.

The following table presents an analysis of the changes in financial assets and liabilities classified as Level 3 which comprise put and call 
options associated with corporate transactions:

Year ended 31 March 2012 Year ended 31 March 2011

Serasa put 
option
US$m

Other

US$m

Total

US$m

Serasa put 
option
US$m

Other

US$m

Total

US$m

At 1 April (870) (28) (898) (661) 1 (660)

Additions - (9) (9) - (21) (21)

Valuation (losses)/gains recognised in income statement (325) 11    (314) (142) (6)    (148)

Currency translation gains and losses recognised in other 
comprehensive income 103 - 103 (67) (2) (69)

At 31 March (1,092) (26) (1,118) (870) (28) (898)

In view of the anticipated exercise of the put option associated with the remaining 30% stake in Serasa from June 2012, the option has been 
valued by the Company at 31 March 2012 at the higher of 95% of the equity value of Serasa and the value of Serasa based on assumptions such 
as the price/earnings ratio of Experian and the latest earnings of Serasa. This method is in accordance with the contractual arrangements on 
exercise. A further 10% increase in the equity value of Serasa would have resulted in an increase of US$109m in the value of the put obligation. 
A change of 10% in the Brazilian real exchange rate against the US dollar from that prevailing at the balance sheet date would result in a change 
of US$109m in the value of the obligation.
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Notes to the Group financial statements continued

8. Financial risk management (continued)

In prior years a Monte Carlo simulation was used to calculate the liability. The key assumptions in arriving at such valuations were the equity 
value of Serasa, the future price/earnings ratio of Experian at the date of exercise, the respective volatilities of Experian and Serasa and the risk 
free rate in Brazil. It was assumed that the put may be exercised in June 2012.

Gains and losses in respect of the valuation of the put option since acquisition in June 2007 have been recorded as financing fair value 
remeasurements. Movements in the year ended 31 March 2012 and the year ended 31 March 2011 primarily relate to an increase in the equity 
value of Serasa.

9. Segment information

(a) Narrative disclosures
Under IFRS 8, an operating segment is a component of an entity:

that engages in business activities from which it may earn revenues and incur expenses (including revenues and expenses relating to 
transactions with other components);
whose operating results are regularly reviewed by the chief operating decision maker to assess its performance and make decisions about 
resources to be allocated to the segment; and
for which discrete financial information is available.

Experian is organised into, and managed on a worldwide basis over, the following five operating segments, based on geographic areas, 
supported by its central Group functions:

North America;
Latin America;
UK and Ireland;
Europe, Middle East and Africa (‘EMEA’); and
Asia Pacific.

The chief operating decision maker assesses the performance of the above operating segments on the basis of EBIT, as defined in note 7.

The ‘All other segments’ category required to be disclosed under IFRS 8 has been captioned in these financial statements as EMEA/Asia 
Pacific. This combines information in respect of the EMEA and the Asia Pacific segments as, on the basis of their share of the Group’s results 
and net assets, neither of these operating segments is individually reportable under IFRS 8.

Experian separately presents information equivalent to segment disclosures in respect of the costs of its central Group functions under the 
caption of ‘Central Activities’, as management believes that the reporting of this information is helpful to users of the financial statements. 
Information disclosed under Central Activities includes costs arising from finance, treasury and other global functions.

Inter-segment transactions are entered into under the normal commercial terms and conditions that would also be available to unrelated third 
parties. There is no material impact from inter-segment transactions on the Group’s results.

Segment assets consist primarily of property, plant and equipment, intangible assets including goodwill, inventories, derivatives designated as 
hedges of future commercial transactions, and receivables. They exclude tax assets, cash and cash equivalents and derivatives designated as 
hedges of borrowings.

Segment liabilities comprise operating liabilities, including derivatives designated as hedges of future commercial transactions. They exclude 
tax liabilities, borrowings and related hedging derivatives.

Capital expenditure comprises additions to property, plant and equipment and intangible assets, excluding additions resulting from acquisitions 
through business combinations.

Information presented to meet the requirements of IFRS 8 additionally includes analysis of the Group’s revenues over groups of service lines. 
This is supplemented by voluntary disclosure of the profitability of those same groups of service lines and, for ease of reference, Experian 
continues to use the term ‘business segments’ when discussing the results of groups of service lines. The four business segments for Experian, 
details of which are given in the business overview section of this annual report, are:

Credit Services;
Decision Analytics;
Marketing Services; and
Interactive.
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9. Segment information (continued)

The North America and the UK and Ireland operating segments derive revenues from all of the Group’s business segments. The Latin America, 
EMEA and Asia Pacific segments currently do not derive revenue from the Interactive business segment.

Segment information for the full year provided to the chief operating decision maker, and reportable under IFRS 8, is set out in section (b) below.

(b) IFRS 8 disclosures - financial information
(i) Income statement

Continuing operations2

Year ended 31 March 2012
North

America

US$m

Latin
America

US$m

UK &
 Ireland

US$m

EMEA/
Asia Pacific

US$m

Total
operating
segments

US$m

Central
Activities

US$m

Total
continuing
operations 

US$m

Revenue from external customers1 2,092 961 825 609 4,487 - 4,487 

Reconciliation from EBIT to profit/(loss) 
before tax – continuing operations

EBIT 658 320 227 44 1,249 (74) 1,175 

Net interest (note 14(b)) - - - - - (47) (47) 

Benchmark PBT 658 320 227 44 1,249 (121) 1,128 

Exceptional items (note 13(a)) - - 6 2 8 4 12 

Amortisation of acquisition intangibles (32) (52) (18) (20) (122) - (122) 

Acquisition expenses (1) (3) (2) (3) (9) - (9) 

Adjustment to the fair value of contingent 
consideration - 3 - - 3 - 3

Charges in respect of the demerger-related 
equity incentive plans (2) - (2) - (4) (1) (5) 

Financing fair value remeasurements - - - - - (318) (318) 

Profit/(loss) before tax 623 268 211 23 1,125 (436) 689 

Continuing operations2

Year ended 31 March 2011
North

America

US$m

Latin
America

US$m

UK &
 Ireland

US$m

EMEA/
Asia Pacific

US$m

Total
operating
segments

US$m

Central
Activities

US$m

Total
continuing
operations

US$m

Revenue from external customers1 1,905 722 742 516 3,885 - 3,885 

Reconciliation from EBIT to profit/(loss) 
before tax – continuing operations

EBIT 556 235 213 53 1,057 (66) 991 

Net interest (note 14(b)) - - - - - (71) (71)

Benchmark PBT 556 235 213 53 1,057 (137) 920 

Exceptional items (note 13(a)) (5) - 4 (6) (7) 5 (2)

Amortisation of acquisition intangibles (22) (43) (18) (16) (99) - (99)

Acquisition expenses (2) (4) (1) (1) (8) - (8)

Charges in respect of the demerger-related 
equity incentive plans (5) - (4) (1) (10) (3) (13)

Financing fair value remeasurements - - - - - (142) (142)

Profit/(loss) before tax 522 188 194 29 933 (277) 656 

1. Revenue from external customers arose principally from the provision of services. There is no material inter-segment revenue. The analysis by business segment 
of revenue from external customers is given within note 9(c).

2. A loss before tax of US$9m (2011: profit of US$142m) arose in respect of discontinued operations. Further information on such operations which comprise the 
Group’s comparison shopping and lead generation businesses in the current year and the Group’s comparison shopping and lead generation businesses and 
FARES in the prior year is given in note 17. The results for the year ended 31 March 2011 have been re-presented in respect of the comparison shopping and lead 
generation businesses, the results of which were previously reported in the North America and UK & Ireland operating segments.
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9. Segment information (continued)

(ii) Balance sheet 

At 31 March 2012
North

America

US$m

Latin
America

US$m

UK &
 Ireland

US$m

EMEA/
Asia Pacific

US$m

Segment
assets and

liabilities
US$m

Central
 Activities

 and other1

US$m

Total
Group

US$m

Goodwill 1,778 1,322 686 377 4,163 - 4,163 

Investments in associates 2 10 - 1 13 - 13 

Other assets 1,061 895 600 452 3,008 970 3,978 

Total assets 2,841 2,227 1,286 830 7,184 970 8,154 

Total liabilities (485) (244) (328) (275) (1,332) (3,891) (5,223) 

Net assets/(liabilities) 2,356 1,983 958 555 5,852 (2,921) 2,931 

At 31 March 2011
North

America

US$m

Latin
America

US$m

UK &
 Ireland

US$m

EMEA/
Asia Pacific

US$m

Segment
assets and

liabilities
US$m

Central
 Activities

 and other1

US$m

Total
Group

US$m

Goodwill 1,675 1,116 611 359 3,761 - 3,761 

Investments in associates 2 - - 25 27 - 27 

Other assets 953 770 557 412 2,692 852 3,544 

Total assets 2,630 1,886 1,168 796 6,480 852 7,332 

Total liabilities (491) (191) (338) (247) (1,267) (3,358) (4,625)

Net assets/(liabilities) 2,139 1,695 830 549 5,213 (2,506) 2,707 

2012 2011

Central Activities and other comprise:
Assets

US$m

Liabilities

US$m

Net assets/ 
(liabilities)

US$m

Assets

US$m

Liabilities

US$m

Net assets/ 
(liabilities)

US$m

Central Activities1 277 (150) 127 230 (120) 110 

Net present value of put option in respect of 
non-controlling interest in Serasa - (1,092) (1,092) - (870) (870)

Net debt 358 (2,176) (1,818) 455 (1,956) (1,501)

Tax 335 (473) (138) 167 (412) (245)

Central Activities and other 970 (3,891) (2,921) 852 (3,358) (2,506)

1. Net assets for Central Activities comprise corporate head office balances including retirement benefit assets and obligations and derivative assets and liabilities.

2. The tax liability at 31 March 2012 includes a net liability of US$33m classified as held for sale (note 42). Other assets and liabilities classified as held for sale at 
31 March 2012 are principally reported in the North America operating segment. 
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9. Segment information (continued) 

(iii) Capital expenditure, depreciation and amortisation Capital expenditure Depreciation1 Amortisation1

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

North America 159  136 31  36 96  93 

Latin America 141  94 16  15 66  57 

UK and Ireland 74  59 16  14 33  26 

EMEA/Asia Pacific 60  46 10  9 32  24 

Total operating segments 434  335  73  74 227  200 

Central Activities 30  34 2  3 8  6 

 464  369  75  77 235  206 

1. Depreciation and amortisation within the above analysis only include amounts charged to Benchmark PBT.

2. Additional capital expenditure of US$3m (2011: US$5m), depreciation of US$4m (2011: US$4m) and amortisation of US$2m (2011: US$1m) arose in respect of 
discontinued operations in the North America segment. Further information on such operations is given in note 17.

3. Capital expenditure for 2012 is stated before receipts in the form of landlord incentives (see note 40(h)).

(iv) Revenue by country – continuing operations

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

USA 2,089 1,900 

Brazil 900  715 

UK 815  733 

Other 683  537 

4,487  3,885 

1. No single customer accounted for 10% or more of the Group’s revenue from external customers in the current or prior year.

2. The Company is resident in Ireland. Revenue with Irish external customers represents less than 1% of the Group’s revenue from external customers and 
accordingly the Group’s revenue is primarily attributable to foreign countries.

(v) Non-current assets by country
2012

US$m
2011

US$m

USA 2,494  2,372 

Brazil 1,617  1,724 

UK 1,070  938 

Colombia 447  -

Other 643  597 

Segment non-current assets by country 6,271  5,631 

Central Activities1 253  191 

Deferred tax1  320  159 

 6,844  5,981 

1. Non-current assets for Central Activities, which include derivative financial assets, and deferred tax have been excluded from the analysis by country to add clarity 
to the presentation of this information.

2. The Group has no significant non-current assets located in Ireland.
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9. Segment information (continued)

(c) Information on business segments (including non-GAAP disclosures)

Continuing operations3 

Year ended 31 March 2012
Credit 

Services

US$m

Decision
Analytics

US$m

Marketing
Services

US$m

Interactive

US$m

Total
business

segments
US$m

Central
Activities

US$m

Total
continuing
operations

US$m

Revenue from external customers1 2,133 476 949 929 4,487 - 4,487 

Reconciliation from EBIT to profit/(loss) 
before tax - continuing operations

EBIT 728 107 146 268 1,249 (74) 1,175 

Net interest (note 14(b)) - - - - - (47) (47) 

Benchmark PBT 728 107 146 268 1,249 (121) 1,128 

Exceptional items (note 13(a)) - 2 6 - 8 4 12 

Amortisation of acquisition intangibles (72) (4) (31) (15) (122) - (122) 

Acquisition expenses (4) (1) (3) (1) (9) - (9) 

Adjustment to the fair value of contingent 
consideration - - 3 - 3 - 3

Charges in respect of the demerger-related 
equity incentive plans2 - - - - - (5) (5) 

Financing fair value remeasurements - - - - - (318) (318) 

Profit/(loss) before tax 652 104 121 252 1,129 (440) 689 

Continuing operations3

Year ended 31 March 2011
 

Credit 
Services

US$m

Decision
Analytics

US$m

Marketing
Services

US$m

Interactive

US$m

Total
business

segments
US$m

Central
Activities

US$m

Total
continuing
operations

US$m

Revenue from external customers1 1,812 436 815 822 3,885 - 3,885 

Reconciliation from EBIT to profit/(loss) 
before tax - continuing operations

EBIT 609 119 123 206 1,057 (66) 991 

Net interest (note 14(b)) - - - - - (71) (71)

Benchmark PBT 609 119 123 206 1,057 (137) 920 

Exceptional items (note 13(a)) (6) - (23) (2) (31) 29 (2)

Amortisation of acquisition intangibles (60) (5) (27) (7) (99) - (99)

Acquisition expenses (5) - (2) (1) (8) - (8)

Charges in respect of the demerger-related 
equity incentive plans2 - - - - - (13) (13)

Financing fair value remeasurements - - - - - (142) (142)

Profit/(loss) before tax 538 114 71 196 919 (263) 656 

1. Revenue from external customers arose principally from the provision of services.

2. No allocation by business segment is made for charges in respect of the demerger-related equity incentive plans as the underlying data is maintained only to 
provide an allocation by operating segment.

3. A loss before tax of US$9m (2011: profit of US$142m) arose in respect of discontinued operations. Further information on such operations which comprise the 
Group’s comparison shopping and lead generation businesses in the current year and the Group’s comparison shopping and lead generation businesses and 
FARES in the prior year is given in note 17. The results for the year ended 31 March 2011 have been re-presented in respect of the comparison shopping and lead 
generation businesses, the results of which were previously reported in the Interactive business segment.
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10. Foreign currency

The principal exchange rates used in these financial statements are given below. An indication of the sensitivity of the Group’s results to foreign 
exchange risk is given in note 8.

 Average Closing

2012 2011 2012 2011 2010

Sterling : US dollar 1.60 1.55 1.60 1.60 1.52

US dollar : Brazilian real 1.70 1.73 1.82 1.63 1.79

Euro : US dollar 1.38 1.32 1.33 1.42 1.35

11. Total operating expenses 

(a) Labour costs - continuing operations

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Wages and salaries 1,222  1,104 

Social security costs 194  161 

Share-based payments (note 33) 65  64 

Pension costs/(income) - defined benefit plans (note 34) 9 (19)

Pension costs - defined contribution plans 45  36 

Employee benefit costs 1,535  1,346 

Other labour costs 164  130 

1,699  1,476 

Other labour costs include costs in respect of external contractors, outsourcing costs and costs relating to the recruitment, development and 
training of employees. The definition, and analysis of the remuneration, of key management personnel is given in note 46.

(b) Depreciation and amortisation - continuing operations

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Depreciation of property, plant and equipment  75  76 

Amortisation of intangible assets 359  306 

Write down on disposal of intangibles  -  3 

 434 385

(c) Fees payable to the Company’s auditor
2012

US$m
2011

US$m

Audit of the parent company and Group financial statements 0.5  0.5 

Audit of the financial statements of the parent company’s subsidiaries 3.2  3.3 

Tax compliance services 0.4  0.3 

Tax advisory services 1.2  2.5 

Other assurance services 1.6  0.8 

Total fees payable to the Company’s auditor and its associates 6.9  7.4 

Summary of fees by nature:

Fees for audit and assurance services  5.3  4.6 

Fees for other services 1.6  2.8 

Total fees payable to the Company’s auditor and its associates  6.9  7.4 

The guidelines covering the use of the Company’s auditor for non-audit services are set out in the corporate governance statement and in the 
year ended 31 March 2012 fees payable for such services were 30% (2011: 61%) of fees payable for audit and assurance services. All such fees are 
included within other operating charges.
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Notes to the Group financial statements continued

12. Average monthly number of employees (including executive directors) – continuing operations
2012 2011

(Re-presented) (Note 3)

Full time Part time Full time
equivalent

Full time Part time Full time
equivalent

North America  5,493  86  5,536  5,123  90  5,168 

Latin America  2,915  130  2,980  2,555  154  2,632 

UK and Ireland  3,386  262  3,517  3,172  229  3,286 

EMEA/Asia Pacific  3,838  88  3,882  3,229  75  3,267 

Total operating segments  15,632  566  15,915  14,079  548  14,353 

Central Activities  105  11  110  96  12  102 

Total continuing operations  15,737  577  16,025  14,175  560  14,455 

13. Exceptional items and total adjustments made to derive Benchmark PBT – continuing operations

(a) Exceptional items
2012

US$m
2011

US$m

(Gain)/loss on disposal of businesses (8) 21 

Interest income arising on legacy tax balances (4) - 

Gain in respect of defined benefit pension plan - (29)

Restructuring costs - 10 

Total exceptional items (12) 2 

Exceptional items by income statement caption:

Labour costs - (23)

Data and information technology costs - 1 

Depreciation and amortisation - 3 

Other operating charges (8) 21 

Within operating profit (8) 2 

Within net finance costs (4) - 

Total exceptional items (12) 2 

The gain on disposal of businesses in the year ended 31 March 2012 related to a number of small disposals of businesses, principally the 
disposal of an investment classified as available for sale at 31 March 2011. The loss on disposal of businesses in the year ended 31 March 2011 
principally related to the completion of a number of small disposals of businesses whose assets and liabilities were classified as held for sale at 
31 March 2010. There were related cash inflows of US$12m (2011: US$12m).

Interest income of US$4m arose on the determination of certain legacy tax balances in the year ended 31 March 2012.

The gain of US$29m in respect of the defined benefit pension plan in the year ended 31 March 2011 arose as a consequence of a change by the 
UK Government to the index required to be used in determining pension increases for benefits accrued in respect of past service (see note 34).

Expenditure of US$10m arose in the year ended 31 March 2011 in connection with the conclusion of the Group’s strategic programme of cost 
efficiency measures. 

A reconciliation of total exceptional items to the cash outflow in respect of exceptional items is given in note 40(c).
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13. Exceptional items and total adjustments made to derive Benchmark PBT – continuing operations (continued)

(b) Total adjustments made to derive Benchmark PBT

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Amortisation of acquisition intangibles 122 99 

Acquisition expenses 9 8 

Adjustment to the fair value of contingent consideration (3) -

Charges in respect of the demerger-related equity incentive plans 5 13 

Financing fair value remeasurements (note 14(c)) 318 142 

Total adjustments made to derive Benchmark PBT 451 262 

Adjustments by income statement caption:

Labour costs 5 13 

Depreciation and amortisation 122 99 

Other operating charges 6 8 

Finance expense 318 142 

Total adjustments made to derive Benchmark PBT 451 262 

On acquisition, specific intangible assets are identified and recognised separately from goodwill and then amortised over their useful economic 
lives. These include items such as brand names and customer lists, to which value is first attributed at the time of acquisition. The Group has 
excluded amortisation of these acquisition intangibles from its definition of Benchmark PBT because such a charge is based on judgments 
about their value and economic life.

IFRS 3 requires that acquisition expenses are charged to the Group income statement. The Group has excluded such costs from its definition of 
Benchmark PBT as, by their very nature, they bear no relation to the underlying performance of the Group or to the performance of the acquired 
businesses. These costs are recognised within other operating charges. Adjustments to contingent consideration are similarly excluded from 
the definition of Benchmark PBT.

Charges in respect of demerger-related equity incentive plans relate to one-off grants made to senior management and at all staff levels at 
the time of the demerger, under a number of equity incentive plans. The cost of these one-off grants has been charged to the Group income 
statement over the five years from demerger in October 2006, but excluded from the definition of Benchmark PBT. The cost of all other grants is 
charged to the Group income statement and included in the definition of Benchmark PBT.

An element of the Group’s derivatives is ineligible for hedge accounting under IFRS. Gains or losses on these derivatives arising from 
market movements, together with gains and losses on put options in respect of acquisitions, are credited or charged to financing fair value 
remeasurements within finance expense in the Group income statement.
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Notes to the Group financial statements continued

14. Net finance costs

(a) Net finance costs included in Profit before tax
2012

US$m
2011

US$m

Interest income:

Bank deposits and short-term investments (18) (13)

Expected return on pension plan assets (57) (56)

Interest income before interest on legacy tax balances (75) (69)

Interest income arising on legacy tax balances (4) - 

Interest income (79) (69)

Finance expense:

Bank loans and overdrafts 3 6 

Eurobonds and notes 95 66 

Commitment and facility fees 8 6 

Unwind of discounts 1 2 

Interest differentials on derivatives (31) 9 

Finance lease interest expense - 1 

Interest expense on pension plan liabilities 46 50 

Interest expense 122 140 

Charge in respect of financing fair value remeasurements (note 14(c)) 318 142 

Finance expense 440 282 

Net finance costs included in Profit before tax 361 213 

(b) Net interest expense included in Benchmark PBT 
2012

US$m
2011

US$m

Interest income before interest on legacy tax balances (75) (69)

Interest expense 122 140 

Net interest expense included in Benchmark PBT 47 71 

(c) Analysis of charge in respect of financing fair value remeasurements
2012

US$m
2011

US$m

Fair value losses/(gains) on borrowings - attributable to interest rate risk 135 (22)

Fair value (gains)/losses on borrowings - attributable to currency risk (53) 38 

Losses on interest rate swaps - fair value hedges 3 9 

Gains on cross currency swaps - fair value hedges (101) (6)

Fair value losses/(gains) on non-hedging derivatives 4 (26)

Losses in connection with commitments to purchase own shares - 2 

Foreign exchange losses on financing activities 16 8 

Increase in fair value of put options - principally Serasa 314 139 

Charge in respect of financing fair value remeasurements 318 142 

An indication of the sensitivity of the Group’s results to interest rate risk is given in note 8.
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15. Tax (credit)/charge in the Group income statement

(a) Analysis of Group tax (credit)/charge
2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Current tax:

Tax on income for the year 120 91 

Adjustments in respect of prior years (71) (35)

Total current tax charge 49 56 

Deferred tax:

Origination and reversal of temporary differences (82) 49 

Adjustments in respect of prior years (2) 13 

Total deferred tax (credit)/charge (84) 62 

Group tax (credit)/charge (35) 118 

The Group tax (credit)/charge comprises:

UK tax (241) (23)

Non-UK tax 206 141 

Group tax (credit)/charge (35) 118 

(b) Tax reconciliations

(i) Reconciliation of the Group tax (credit)/charge

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Profit before tax 689 656 

Profit before tax multiplied by the standard rate of UK corporation tax of 26% (2011: 28%) 179 184 

Effects of:

Adjustments in respect of prior years (73) (22)

Income not taxable (42) (23)

Expenses not deductible 139 72 

Adjustment in respect of previously unrecognised tax losses (217) (58)

Reduction in future rate of UK corporation tax 9 10 

Effect of different tax rates in non-UK businesses (30) (45)

Group tax (credit)/charge (35) 118 

Effective rate of tax based on Profit before tax (5.1%) 18.0%

The effective tax rate for both years is lower than the standard rate of UK corporation tax and the differences are explained above.
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Notes to the Group financial statements continued

15. Tax (credit)/charge in the Group income statement (continued)

(ii) Reconciliation of the Group tax (credit)/charge to the Benchmark tax charge

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Group tax (credit)/charge (35) 118 

One-off tax credit 268 37 

Tax attributable to exceptional items (1) 4 

Tax relief on total adjustments made to derive Benchmark PBT 42 39 

Tax on Benchmark PBT 274 198 

Benchmark PBT 1,128 920 

Effective rate of tax based on Benchmark PBT 24.3% 21.5%

In the year ended 31 March 2012, a one-off tax credit of US$268m has been recognised on the determination of certain liabilities in respect of 
historic positions and the further utilisation of tax losses. In the year ended 31 March 2011, a one-off tax credit of US$37m was recognised in 
respect of the utilisation of tax losses. These amounts have been excluded from the calculation of the effective rate of tax based on Benchmark 
PBT in view of their size and nature.

(c)  Factors that may affect future tax charges
In the foreseeable future, the Group’s tax charge will continue to be influenced by the profile of profits earned in the different countries in which 
the Group’s businesses operate and could be affected by changes in tax law. In the UK, the main rate of corporation tax was reduced from 
28% to 26% with effect from 1 April 2011 and to 24% with effect from 1 April 2012. Further proposed reductions to the main rate will reduce it by 
1% per annum to 22% from 1 April 2014.  Each of these further proposed reductions is expected to be separately enacted and has not yet been 
substantively enacted.

(d)  Other information in respect of tax
Tax recognised in other comprehensive income and directly in equity is detailed in note 16. Details of the tax position in the Group balance sheet 
are given in note 35 and an analysis of the cash outflow in respect of tax is given in note 40(d).

16. Tax recognised in other comprehensive income and directly in equity

(a) Tax recognised in other comprehensive income

2012 2011

Before 
tax

US$m

Tax  
(charge)

US$m

After 
tax

US$m

Before 
tax

US$m

Tax 
(charge)/ 

credit
US$m

After 
tax

US$m

Actuarial gains - defined benefit pension plans 9 (2) 7 107 (30) 77 

Fair value gains - available for sale financial assets - - - 4 1 5 

Currency translation differences (64) - (64) 142 - 142 

Other comprehensive income (55) (2) (57) 253 (29) 224 

Current tax - 1 

Deferred tax (2) (30)

Other comprehensive income (2) (29)

(b) Tax credit recognised directly in equity on transactions with owners
2012

US$m
2011

US$m

Current tax 15 5 

Deferred tax 5 15 

20 20

The tax credit recognised directly in equity relates to employee share incentive plans.
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17. Discontinued operations

Experian has agreed to divest the Group’s comparison shopping and lead generation businesses, and the results and cash flows of these 
businesses are accordingly classified as discontinued with comparative figures re-presented. The results and cash flows of First American Real 
Estate Solutions LLC (‘FARES’) were reported as discontinued in the year ended 31 March 2011.

(a) Results for discontinued operations
The loss before tax in respect of discontinued operations of US$9m (2011: profit of US$142m) comprises a loss of US$9m (2011: profit of 
US$23m) in respect of the comparison shopping and lead generation businesses and US$nil (2011: profit of US$119m) in respect of FARES. The 
loss for the financial year in respect of discontinued operations of US$6m (2011: profit of US$85m) comprises US$6m (2011: profit of US$12m) in 
respect of the comparison shopping and lead generation businesses and US$nil (2011: profit of US$73m) in respect of FARES.

The results of the comparison shopping and lead generation businesses were:

2012
US$m

2011
US$m

Revenue 283 354 

Labour costs (44) (49)

Data and information technology costs (7) (8)

Depreciation and amortisation (32) (35) 

Marketing and customer acquisition costs (201) (225)

Other operating charges (8) (14)

Total operating expenses (292) (331)

(Loss)/profit before tax (9) 23 

Tax credit/(charge) 3 (11)

(Loss)/profit for the financial year (6) 12 

Depreciation and amortisation includes amortisation of acquisition intangibles of US$27m (2011: US$30m).

The results of FARES for the year ended 31 March 2011 were:

2011
US$m

Share of profits  5 

Gain arising in connection with disposal of interest  123 

Finance expense - financing fair value reversal arising on FAC buy-out option  (9)

Profit before tax  119 

Tax charge  (46)

Profit for the financial year  73 

In the period to the date of the exercise by The First American Corporation (’FAC’) of its buy-out option over Experian’s 20% interest in FARES on 
22 April 2010, Experian used the equity method to account for its shareholding in FARES. Experian’s share of FARES’ post-tax profits of US$5m 
was recognised and reported within results for discontinued operations.

The gain of US$123m which arose in connection with this disposal in the year ended 31 March 2011 represented the difference between the 
pre-tax amount of US$314m realised on the disposal of the interest in December 2010 and its book value of US$217m at the date of the exercise 
by FAC of its buy-out option, together with dividends of US$26m received after the exercise of the buy-out option.

In the period to 22 April 2010, the Group made net sales and recharges to FARES of US$2m. Such net sales and recharges were made under 
normal commercial terms and conditions that would be available to third parties.

(b) Cash flows for discontinued operations
Cash flows for the comparison shopping and lead generation businesses comprise:

2012
US$m

2011
US$m

Cash inflow from operating activities   2 55 

Cash flow used in investing activities   (3) (5) 

    (1) 50
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Notes to the Group financial statements continued

17. Discontinued operations (continued)

The cash inflow from operating activities is stated after tax paid on the income of those businesses of US$9m (2011: US$3m).

There was a further cash inflow from operating activities of US$2m in respect of FARES in the year ended 31 March 2011 and this comprised 
dividends received from FARES to the date of the exercise by FAC of its buy-out option. 

The net proceeds of US$279m arising on the disposal of the interest in FARES in the year ended 31 March 2011 were disclosed within net cash 
flows used in investing activities from continuing operations in the Group cash flow statement. This amount includes dividends  of US$26m 
received after the date of the exercise by FAC of its buy-out option and is stated after the settlement of tax arising on the disposal of US$61m.

18. Earnings per share

Basic earnings per share is calculated by dividing the earnings attributable to ordinary shareholders of the Company by a weighted average 
number of ordinary shares (being the ordinary shares in issue during the year less own shares held as treasury shares and in employee trusts, 
which are treated as cancelled).

The calculation of diluted earnings per share reflects the potentially dilutive effect of employee share incentive plans. The earnings figures used 
in the calculations are unchanged for diluted earnings per share.

Basic earnings per share

2012

US cents 

2011 
(Re-presented)

(Note 3)
US cents

Continuing and discontinued operations 66.2 57.9 

Discontinued operations 0.6 (8.5)

Continuing operations 66.8 49.4 

Exceptional items and total adjustments made to derive Benchmark PBT, net of tax 12.1 17.5 

Benchmark earnings per share from continuing operations (non-GAAP measure) 78.9 66.9 

Diluted earnings per share

2012

US cents 

2011 
(Re-presented)

(Note 3)
US cents

Continuing and discontinued operations 65.1 56.7 

Discontinued operations 0.6 (8.3)

Continuing operations 65.7 48.4 

Exceptional items and total adjustments made to derive Benchmark PBT, net of tax 11.8 17.1 

Benchmark diluted earnings per share from continuing operations (non-GAAP measure) 77.5 65.5 

Earnings attributable to owners of Experian plc

2012

US$m  

2011 
(Re-presented)

(Note 3)
US$m

Continuing and discontinued operations 655 581 

Discontinued operations 6 (85)

Continuing operations 661 496 

Exceptional items and total adjustments made to derive Benchmark PBT, net of tax 119 174 

Benchmark earnings attributable to owners of Experian plc (non-GAAP measure) 780 670 

Earnings attributable to non-controlling interests
2012

US$m
2011

US$m

Continuing and discontinued operations 63 42 

Amortisation of acquisition intangibles attributable to non-controlling interests, net of tax 11 10 

Benchmark earnings attributable to non-controlling interests (non-GAAP measure) 74 52 
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18. Earnings per share (continued)

Reconciliation of Overall benchmark earnings to profit for the financial year

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Overall benchmark earnings (non-GAAP measure) 854 722 

(Loss)/profit from discontinued operations (6) 85 

Loss from exceptional items and total adjustments made to derive Benchmark PBT (130) (184)

Profit for the financial year 718 623 

Weighted average number of ordinary shares
2012

million
2011

million

Weighted average number of ordinary shares 989 1,002 

Dilutive effect of share incentive awards 17 22 

Diluted weighted average number of ordinary shares 1,006 1,024 

19. Dividends
2012 2011

US cents 
per share US$m

US cents 
per share US$m

Amounts recognised and paid during the financial year:

First interim - paid in January 2012 (2011: January 2011) 10.25 102 9.00 90 

Second interim - paid in July 2011 (2011: July 2010) 19.00 188 16.00 161 

Ordinary dividends paid on equity shares 29.25 290 25.00 251 

Full year dividend for the financial year 32.00 317 28.00 278 

A dividend of 21.75 US cents per ordinary share will be paid on 20 July 2012 to shareholders on the register at the close of business on 22 June 
2012 and is not included as a liability in these financial statements. This dividend, together with the first interim dividend of 10.25 US cents per 
ordinary share paid in January 2012, comprises the full year dividend for the financial year of 32.00 US cents.

Unless shareholders elect by 22 June 2012 to receive US dollars, their dividends will be paid in sterling at a rate per share calculated on the basis 
of the exchange rate from US dollars to sterling on 29 June 2012. 

Pursuant to the Income Access Share arrangements put in place in October 2006, shareholders in the Company can elect to receive their 
dividends from a UK source (the ‘IAS election’). Shareholders who held 50,000 or fewer Experian shares (i) on the date of admission of the 
Company’s shares to listing on the London Stock Exchange or (ii) in the case of shareholders who did not own shares at that time, on the first 
dividend record date after they became shareholders in the Company, will be deemed to have elected to receive their dividends under the IAS 
election arrangements unless they elect otherwise. Shareholders who hold more than 50,000 shares and who wish to receive their dividends 
from a UK source must make an IAS election. All elections remain in force indefinitely unless revoked. Unless shareholders have made, or are 
deemed to have made, an IAS election, dividends will be received from an Irish source and will be taxed accordingly.

In the year ended 31 March 2012 the employee trusts waived their entitlements to dividends of US$4m (2011: US$3m). There is no entitlement to 
dividend in respect of own shares held in treasury.
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Notes to the Group financial statements continued

20. Goodwill

(a) Movements in goodwill
2012

US$m 
2011

US$m

At 1 April 3,761 3,412 

Differences on exchange (115) 144 

Additions through business combinations (note 41) 553 201 

Adjustments to contingent consideration on prior year acquisitions (3) 4 

Additions through business combinations - total 550 205

Transfer in respect of assets held for sale (note 42) (33) - 

At 31 March 4,163 3,761 

(b) Analysis of allocation of goodwill by CGU
2012

US$m 
2011

US$m

North America 1,778 1,675 

Latin America 1,322 1,116 

UK and Ireland 686 611 

EMEA 262 270 

Asia Pacific 115 89 

At 31 March 4,163 3,761 

(c) Key assumptions for value-in-use calculations by CGU
2012 2011

Pre-tax 
WACC

%

Long-term 
growth rate

%

Pre-tax
 WACC

%

Long-term 
growth rate

%

North America 11.3 2.3 12.7 2.3 

Latin America 14.8 7.0 16.4 6.7 

UK and Ireland 9.1 2.3 10.4 2.3 

EMEA 11.4 4.3 11.2 4.3 

Asia Pacific 11.6 5.3 12.0 5.1 

Further details of the principles used in determining the basis of allocation by CGU and annual impairment testing are given in note 6. There 
have been no impairments of goodwill in the current or prior years. At 31 March 2012, the recoverable amount of the Asia Pacific CGU exceeds 
the carrying value by approximately US$80m and an increase in the pre-tax WACC of 1.3% or a reduction in the long-term growth rate of 1.9% 
would reduce the value-in-use of its goodwill to an amount equal to its carrying value. The recoverable amount of the other CGUs exceed their 
carrying value on the basis of the above assumptions and any reasonably possible changes thereof.
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21. Other intangible assets
Customer 

and advertiser 
relationships

US$m

Other 
acquisition 
intangibles

US$m

Total 
acquisition 
intangibles

US$m

Databases

US$m

Internal 
use

software
US$m

Internally 
generated 

software
US$m

Total

US$m

Cost

At 1 April 2011 928 380 1,308 1,039 228 256 2,831 

Differences on exchange (31) (20) (51) (46) (7) (3) (107) 

Additions through business combinations 
(note 41) 236 74 310 3 2 2 317 

Other additions - - - 218 55 97 370 

Disposals (18) (8) (26) (74) (15) (27) (142)

Transfer in respect of assets held for sale 
(note 42) (188) (37) (225) - (6) (3) (234) 

At 31 March 2012 927 389 1,316 1,140 257 322 3,035 

Accumulated amortisation and impairment 
losses

At 1 April 2011 434 186 620 611 118 108 1,457 

Differences on exchange (11) (11) (22) (24) (4) (1) (51) 

Charge for the year 77 73 150 169 32 36 387 

Disposals (18) (8) (26) (74) (15) (26) (141)

Transfer in respect of assets held for sale 
(note 42) (159) (35) (194) - (4) (1) (199) 

At 31 March 2012 323 205 528 682 127 116 1,453 

Net book amount at 31 March 2011 494 194 688 428 110 148 1,374 

Net book amount at 31 March 2012 604 184 788 458 130 206 1,582 

Customer 
and advertiser 

relationships
US$m

Other 
acquisition 
intangibles

US$m

Total 
acquisition 
intangibles

US$m

Databases

US$m

Internal 
use

software
US$m

Internally 
generated 

software
US$m

Total

US$m

Cost

At 1 April 2010 825 318 1,143 918 195 177 2,433 

Differences on exchange 41 19 60 39 10 7 116 

Additions through business combinations 64 52 116 - - 1 117 

Other additions - - - 175 48 77 300 

Disposals (2) (9) (11) (93) (25) (6) (135)

At 31 March 2011 928 380 1,308 1,039 228 256 2,831 

Accumulated amortisation and impairment 
losses

At 1 April 2010 338 143 481 525 109 85 1,200 

Differences on exchange 13 8 21 24 5 4 54 

Charge for the year 85 44 129 154 29 24 336 

Disposals (2) (9) (11) (92) (25) (5) (133)

At 31 March 2011 434 186 620 611 118 108 1,457 

Net book amount at 31 March 2010 487 175 662 393 86 92 1,233 

Net book amount at 31 March 2011 494 194 688 428 110 148 1,374 

Other acquisition intangibles include trademarks and licences, trade names and completed technology.
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Notes to the Group financial statements continued

22. Property, plant and equipment
Freehold 

properties

US$m

Short
leasehold
properties

US$m

Plant and
equipment

US$m

Total

US$m

Cost

At 1 April 2011 254 132 492 878 

Differences on exchange (6) - (8) (14) 

Additions through business combinations (note 41) 9 - 7 16 

Other additions - 10 87 97 

Disposals (4) (4) (67) (75)

Transfer in respect of assets held for sale (note 42) - (1) (17) (18) 

At 31 March 2012 253 137 494 884 

Accumulated depreciation

At 1 April 2011 63 38 327 428 

Differences on exchange (1) - (6) (7) 

Charge for the year 7 7 65 79 

Disposals (1) (4) (64) (69)

Transfer in respect of assets held for sale (note 42) - (1) (9) (10) 

At 31 March 2012 68 40 313 421 

Net book amount at 31 March 2011 191 94 165 450 

Net book amount at 31 March 2012 185 97 181 463 

Freehold 
properties

US$m

Short
leasehold
properties

US$m

Plant and
equipment

US$m

Total

US$m

Cost

At 1 April 2010 256 123 516 895 

Differences on exchange 13 - 14 27 

Additions 4 13 57 74 

Disposals (19) (4) (95) (118)

At 31 March 2011 254 132 492 878 

Accumulated depreciation

At 1 April 2010 66 36 342 444 

Differences on exchange 3 - 7 10 

Charge for the year 7 6 68 81 

Disposals (13) (4) (90) (107)

At 31 March 2011 63 38 327 428 

Net book amount at 31 March 2010 190 87 174 451 

Net book amount at 31 March 2011 191 94 165 450 

The net book amount of assets held under finance lease agreements and capitalised in plant and equipment is US$8m (2011: US$3m). At the 
end of such agreements the Group has the option to purchase the equipment at a beneficial price.
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23. Investments in associates
2012

US$m
2011

US$m

Cost 

At 1 April 27 243 

Differences on exchange - 1 

Additions through business combinations (note 41) 11 - 

Share of (loss)/profit after tax (including a profit of US$5m in 2011 in respect of FARES) (2) 3 

Dividends received (including US$2m in 2011 in respect of FARES) (1) (3)

Acquisition of controlling stake in associate (22) - 

Disposal of interest in FARES - (217)

At 31 March 13 27 

24. Inventories
2012

US$m
2011

US$m

Work in progress 2 - 

Finished goods 9 14 

11 14 

25. Trade and other receivables

(a) Analysis of trade and other receivables
Current

2012
US$m

Non-current
2012

US$m

Current
2011

US$m

Non-current
2011

US$m

Trade receivables 684 - 668 - 

Provision for impairment of trade receivables (37) - (47) - 

Other provisions in respect of trade receivables - mainly credit note provisions (25) - (16) - 

Trade receivables - net 622 - 605 - 

Amounts owed by associates 7 - 4 - 

VAT recoverable 2 - 2 - 

Other prepayments and accrued income 279 13 290 17 

 910  13  901  17 

The accounting policies for loans and receivables have been applied to financial instruments of US$698m (2011: US$679m) within the above 
items. VAT recoverable of US$2m (2011: US$2m) and prepayments of US$223m (2011: US$237m) are not regarded as financial instruments.

There is no material difference between the fair value of trade and other receivables and the book value stated above. All non-current 
receivables are due within five years from the balance sheet date.

Amounts owed by associates are unsecured and settled in cash. No guarantees have been given or received in the year in connection with the 
Group’s trading with such entities. No provisions have been made for doubtful debts in respect of such amounts.
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Notes to the Group financial statements continued

25. Trade and other receivables (continued)

(b) Trade and other receivables by denomination of currency
Current

2012
US$m

Non-current
2012

US$m

Current
2011

US$m

Non-current
2011

US$m

US dollar 310 6 294 13 

Sterling 236 - 234 - 

Brazilian real 135 3 152 - 

Euro 101 - 114 1 

Other 128 4 107 3 

 910  13  901  17 

(c) Analysis of trade receivables neither past due nor impaired
2012

US$m
2011

US$m

New customers (of less than six months’ standing) 37 35 

Existing customers (of more than six months’ standing) with no defaults in the past 373 370 

 410  405 

None of these trade receivables has been renegotiated in the year (2011: US$nil). There is no evidence of impairment in respect of the above 
amounts.

(d) Analysis of trade receivables past due but not considered impaired
2012

US$m
2011

US$m

Up to three months past due 175 167 

Three to six months past due 21 14 

Over six months past due 12 13 

 208  194 

Of the above amounts, trade receivables of US$nil (2011: US$2m) have been renegotiated in the year. There is no evidence of impairment in 
respect of the above amounts.

(e) Analysis of trade receivables considered partially impaired and provided for
2012

US$m
2011

US$m

Up to three months past due 7 7 

Three to six months past due 3 8 

Over six months past due 31 38 

41  53 

Impairment provision (37) (47)

4  6 

The other classes within trade and other receivables at the balance sheet dates do not include any impaired assets.

(f) Movements in the impairment provision
2012

US$m
2011

US$m

At 1 April 47 38 

Differences on exchange (4) 5 

Provision for receivables impairment 24 34 

Provision utilised in respect of debts written off (18) (20)

Unused amounts reversed (12) (10)

At 31 March 37 47 
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26. Cash and cash equivalents

(a) Analysis of cash and cash equivalents
2012

US$m
2011

US$m

Cash at bank and in hand 130 78 

Short-term investments 124 330 

254 408 

The effective interest rate for cash and cash equivalents at 31 March 2012 is 4.7% (2011: 2.8%). There is no material difference between the fair 
value of cash and cash equivalents and the book value stated above.

(b) Analysis by external credit rating
2012

US$m
2011

US$m

A rated 144 327 

B rated 80 60 

Counterparty holding of more than US$2m 224 387 

Counterparty holding of less than US$2m 30 21 

254 408 

The above analysis does not include bank deposits of US$14m in 2011 held with an A rated counterparty as collateral against derivative 
contracts and reported within other financial assets (see note 31(a)).

27. Trade and other payables
Current

2012
US$m

Non-current
2012

US$m

Current
2011

US$m

Non-current
2011

US$m

Trade payables 159 2 134 - 

VAT and other equivalent taxes payable 41 - 40 - 

Social security costs 85 - 92 - 

Accruals and deferred income 807 40 819 21 

Other payables 118 1 95 - 

1,210 43 1,180 21 

The accounting policies for other financial liabilities have been applied to financial instruments of US$537m (2011: US$504m) within the above 
items. VAT and other taxes payable of US$41m (2011: US$40m), social security costs of US$85m (2011: US$92m) and accruals and deferred 
income of US$590m (2011: US$565m) are not regarded as financial instruments. Following a review during the year, the classification as at 
31 March 2011 has been restated to more appropriately reflect the treatment of the deferred income within these items. At 31 March 2011 an 
additional amount of US$314m in respect of this item had previously been classified as a financial instrument. Contractual undiscounted cash 
flows in respect of the financial instruments are shown in note 32.

There is no material difference between the fair value of trade and other payables and the book value stated above. All non-current payables are 
due within five years from the balance sheet date.
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Notes to the Group financial statements continued

28. Loans and borrowings 

(a) Analysis by carrying amounts
Current

2012
US$m

Non-current
2012

US$m

Current
2011

US$m

Non-current
2011

US$m

£334m 5.625% Euronotes 2013 - 571 - 576 

£400m 4.75% Euronotes 2018 - 709 - 642 

€500m 4.75% Euronotes 2020 - 729 - 701 

Bank loans 12 170 3 1 

Finance lease obligations 1 - 3 1 

13 2,179 6 1,921 

The effective interest rates for bonds approximate to the coupon rates indicated above. There is no material difference between the carrying 
values of the loans and borrowings and their fair values. Other than finance lease obligations, the borrowings are unsecured.

(b) Analysis by contractual repricing dates 
2012

US$m
2011

US$m

Less than one year 13 8 

One to two years 671 - 

Two to three years 70 576 

Over five years 1,438 1,343 

 2,192  1,927 

(c) Analysis by currency
2012

US$m
2011

US$m

US dollar 1,618 1,348

Sterling 571 576 

Brazilian real - 3 

Other 3 - 

2,192 1,927 

The above analysis takes account of cross currency swaps. 

(d) Undrawn committed borrowing facilities
2012

US$m
2011

US$m

Undrawn committed borrowing facilities expire:

Between two and three years 167 - 

Between three and four years 1,980  - 

Between four and five years - 1,700 

2,147 1,700 

These facilities are at floating interest rates and expire at various dates within the above years. They are for general corporate purposes, 
including the financing of acquisitions.

(e) New borrowing facilities
During the course of 2012 new bilateral borrowing facilities of US$617m were arranged, with a spread of maturity dates.

(f) Covenants
The only significant financial covenant in connection with the borrowing facilities is that EBIT must exceed three times net interest expense.
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29. Analysis of net debt (non-GAAP measure)

(a) Analysis of net debt
2012

US$m
2011

US$m

Cash and cash equivalents 254 408 

Bank deposits with maturity greater than three months - 14 

Derivatives hedging loans and borrowings 103 (6)

Debt due within one year (12) (3)

Finance lease obligations (1) (4)

Debt due after more than one year (2,162) (1,910)

Net debt (1,818) (1,501)

(b) Net debt by balance sheet caption
2012

US$m
2011

US$m

Cash and cash equivalents 254 408 

Loans and borrowings (current) (13) (6)

Loans and borrowings (non-current) (2,179) (1,921)

Net debt by balance sheet caption (1,938) (1,519)

Bank deposits within financial assets - 14 

Accrued interest excluded from net debt - 10 

Derivatives hedging loans and borrowings 120 (6)

Net debt (1,818) (1,501)

30. Available for sale financial assets

(a) Available for sale financial assets by carrying amount
2012

US$m
2011

US$m

Listed equity securities - UK (sterling denominated) 37 36 

Other trade investments - principally UK and sterling denominated - 6 

37 42 

The accounting policies for available for sale financial assets have been applied to the above items. Other trade investments held at 31 March 
2011 were acquired during that year in connection with a business disposal and realised during the year ended 31 March 2012 (see note 13). 

(b) Movements on available for sale financial assets
2012

US$m
2011

US$m

At 1 April 42 33 

Additions 1 3 

Reclassification of held for sale assets - 3 

Disposals (6) (1)

Fair value gains - 4 

At 31 March 37 42 
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Notes to the Group financial statements continued

31. Other financial assets and liabilities

(a) Analysis of other financial assets and liabilities

Assets

Current
2012

US$m

Non-current
2012

US$m

Current
2011

US$m

Non-current
2011

US$m

Bank deposits - - 14 - 

Derivative financial instruments:

Fair value hedge of borrowings (interest rate swaps) - 33 - 37

Fair value hedge of borrowings (cross currency swaps) - 80 - - 

Derivatives used for hedging - 113 - 37 

Non-hedging derivatives (equity swaps) - 4 5 - 

Non-hedging derivatives (foreign exchange contracts) 7 - 1 - 

Non-hedging derivatives (interest rate swaps) - - - 2 

Assets at fair value through profit and loss 7 4 6 2 

Derivative financial instruments 7 117 6 39 

Other derivatives - 6 - 6 

Total other financial assets 7 123 20 45 

Bank deposits at 31 March 2011 comprised amounts held with an A rated counterparty as collateral against derivative contracts.

Liabilities

Current
2012

US$m

Non-current
2012

US$m

Current
2011

US$m

Non-current
2011

US$m

Derivative financial instruments:

Derivatives used for hedging - fair value hedge of borrowings (cross currency swaps) - - - 31 

Non-hedging derivatives (foreign exchange contracts) 3 - 5 - 

Non-hedging derivatives (interest rate swaps) 3 32 8 20 

Liabilities at fair value through profit and loss 6 32 13 20 

Derivative financial instruments 6 32 13 51 

Put option in respect of Serasa non-controlling interest 1,092 - - 870 

Put options in respect of other non-controlling interests - 32 - 34 

Total other financial liabilities 1,098 64 13 955 

The accounting policies for financial instruments have been applied as appropriate to the above items. Amounts recognised in the Group 
income statement in connection with the Group’s hedging instruments are disclosed in note 14.

The net present value of the put option in respect of the Serasa non-controlling interest is reported within current liabilities, rather than non-
current liabilities, at 31 March 2012 as the put may be exercised from June 2012. The change in value during the year ended 31 March 2012 
comprised a financing fair value loss of US$325m reported in the Group income statement and a currency translation gain of US$103m taken 
directly to the statement of comprehensive income.

There is no material difference between the fair values of these assets and liabilities and the book values stated above.
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31. Other financial assets and liabilities (continued)

(b) Fair value and notional principal amounts of derivative financial instruments

2012 2011

Assets Liabilities Assets Liabilities

Fair value
US$m

Notional
US$m

Fair value
US$m

Notional
US$m

Fair value
US$m

Notional
US$m

Fair value
US$m

Notional
US$m

Cross currency swaps 80 1,347 - - - - 31 1,347

Interest rate swaps 33 759 35 1,315 39 646 28 864

Equity swaps 4 21 - - 5 14 - 10 

Foreign exchange contracts 7 497 3 256 1 272 5 407 

124 2,624 38 1,571 45 932 64 2,628 

(c) Maturity of derivative financial liabilities - contractual undiscounted cash flows

At 31 March 2012
Less than 

1 year
US$m

 1 to 2
years

US$m

 2 to 3
years

US$m

 3 to 4
years

US$m

 4 to 5
years

US$m

Over 5
years

US$m

Total

US$m

Settled on a net basis - interest rate swaps 16 12 9 6 2 1 46 

Settled on a gross basis:

Outflows for foreign exchange contracts 281 - - - - - 281 

Inflows for foreign exchange contracts (279) - - - - - (279) 

Settled on a gross basis 2 - - - - - 2 

Cash outflows 18 12 9 6 2 1 48 

At 31 March 2011
Less than 

1 year
US$m

 1 to 2
years

US$m

 2 to 3
years

US$m

 3 to 4
years

US$m

 4 to 5
years

US$m

Over 5
years

US$m

Total

US$m

Settled on a net basis - interest rate swaps 6 (4) (9) 6 3 - 2 

Settled on a gross basis:

Outflows for cross currency swaps 25 24 24 24 24 1,428 1,549 

Inflows for cross currency swaps (58) (64) (64) (64) (64) (1,578) (1,892)

Outflows for foreign exchange contracts 682 - - - - - 682 

Inflows for foreign exchange contracts (679) - - - - - (679)

Settled on a gross basis (30) (40) (40) (40) (40) (150) (340)

Cash inflows (24) (44) (49) (34) (37) (150) (338)

The table above analyses the derivative financial liabilities into maturity groupings based on the period from the balance sheet date to the 
contractual maturity date. As the amounts disclosed are the contractual undiscounted cash flows, they differ from the carrying values and fair 
values.
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Notes to the Group financial statements continued

32. Maturity profile of financial liabilities - contractual undiscounted cash flows

At 31 March 2012
Less than 

1 year
US$m

 1 to 2
years

US$m

 2 to 3
years

US$m

 3 to 4
years

US$m

 4 to 5
years

US$m

Over 5
years

US$m

Total

US$m

Loans and borrowings 275 627 62 62 62 1,462 2,550 

Net settled derivative financial instruments 
(note 31(c)) 16 12 9 6 2 1 46 

Gross settled derivative financial instruments 
(note 31(c)) 2 - - - - - 2 

Put options in respect of Serasa and other 
non-controlling interests 1,092 23 - 9 - - 1,124 

Trade and other payables 518 5 3 2 3 6 537 

1,903 667 74 79 67 1,469 4,259 

At 31 March 2011
Less than 

1 year
US$m

 1 to 2
years

US$m

 2 to 3
years

US$m

 3 to 4
years

US$m

 4 to 5
years

US$m

Over 5
years

US$m

Total

US$m

Loans and borrowings 96 95 631 64 64 1,578 2,528 

Net settled derivative financial instruments 
(note 31(c)) 6 (4) (9) 6 3 - 2 

Gross settled derivative financial instruments 
(note 31(c)) (30) (40) (40) (40) (40) (150) (340)

Put options in respect of Serasa and other 
non-controlling interests 4 998 37 - - - 1,039 

Trade and other payables 476 7 - - - - 483 

552 1,056 619 30 27 1,428 3,712 

Cash flows in respect of VAT, other taxes payable, social security costs and accruals are excluded from the analysis for trade and other payables.
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33. Share-based payments

The Group has a number of equity settled, share-based employee incentive plans. Details of the arrangements under which options are granted 
and awards made are given below, together with information on their valuation and cost. The price of the Company’s ordinary shares is quoted 
in sterling and accordingly option, award and share prices are disclosed in sterling.

(a) Share options
(i) Summary of arrangements and valuations
Options have only been granted in the current and prior year in respect of Experian Sharesave Plans and the amounts involved are not 
significant. Accordingly disclosures relating to the application of valuation techniques, inputs into valuation models and fair values of options 
granted have been omitted. Information in respect of options granted in prior years has been previously provided in the relevant annual reports.

There were no grants of options under the Experian Share Option Plan in the year ended 31 March 2012 and the year ended 31 March 2011 but 
options remain outstanding under this plan. Fully vested options also exist under The GUS plc North America Executive Stock Option Plan, a 
former GUS share option plan, and these options had a maximum term of six years from the date of grant.

(ii) Movement in number of options and weighted average exercise price

Number
2012

million

Price
2012

£

Number
2011

million

Price 
2011

£

Options outstanding at 1 April 24.8 4.27 35.3 4.42

Grant of options 1.1 6.16 0.7 4.85

Forfeiture and cancellation of options1 (0.9) 4.74 (1.8) 4.01

Exercise of options2 (9.9) 3.87 (8.9) 4.94

Expiry of options (0.1) 4.85 (0.5) 4.91

Options outstanding at 31 March 15.0 4.63 24.8 4.27

Options exercisable at 31 March 3.8 4.54 5.9 5.16

1. For plans of a ‘save as you earn’ nature, forfeitures include non-leavers who have not completed the savings requirement.

2. The weighted average share price of options exercised during the year was £7.84 (2011: £6.90).

3. Options exercisable at 31 March 2012 include 0.1 million shares (2011: 0.1 million shares) in respect of the Experian Share Option Plan and 3.7 million shares (2011: 
5.8 million shares) in respect of Experian Sharesave Plans.

(iii) Details of options outstanding

At 31 March 2012 At 31 March 2011

Range of 
exercise prices

£

Number

million

Weighted
 average

exercise price 
£

Weighted average remaining lives Number

million

Weighted
 average

exercise price 
£

Weighted average remaining lives

Expected  
years

Contractual  
years

Expected  
years

Contractual 
years

2-3 0.7 2.91 1.3 1.7 2.1 2.91 1.1 1.5

3-4 1.6 3.36 0.4 6.3 6.5 3.23 1.2 6.9

4-5 9.8 4.66 1.1 9.1 12.0 4.65 1.9 7.1

5-6 1.9 5.39 0.1 6.6 4.0 5.41 0.2 4.4

6-7 1.0 6.18 2.7 3.3 0.2 6.13 0.3 6.1

15.0 4.63 24.8 4.27
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Notes to the Group financial statements continued

33. Share-based payments (continued)

(b) Share awards 
(i) Summary of arrangements

Experian Co-Investment Plan Experian Performance Share Plan 
(conditional awards)

Experian Performance Share Plan 
(unconditional awards)

Nature of arrangement Grant of shares Grant of shares Grant of shares

Vesting conditions:

– Service period 3 years 3 years 3 years

– Performance 50% – Benchmark profit 
performance of Group assessed 
against specified targets

50% or 75% – Benchmark profit 
performance of Group assessed 
against specified targets

n/a

50% – Cumulative operating 
cash flow

50% or 25% – Distribution 
percentage determined by ranking 
Total Shareholder Return (‘TSR’) 
relative to a comparator group 

Expected outcome of meeting 
performance criteria (at grant date)

Benchmark profit - 100%

Cumulative operating 
cash flow – 100%

Benchmark profit – 91%

TSR – Range from 30% to 61%

n/a

Maximum term 3 years 3 years 3 years 

Expected departures (at grant date) 5% 5% 15%

(ii) Performance conditions and other details
Experian Co-Investment Plan 
The grant date for the Experian Co-Investment Plan is the start of the financial year in which performance is assessed. This is before the number 
of shares to be awarded is determined but the underlying value of the award is known, subject to the outcome of the performance condition. 
The value of awarded shares reflects the performance outcome at the date of their issue to participants and is recognised over a four-year 
period. The method of settlement for this plan is share distribution.

The Benchmark profit performance condition (the ‘profit condition’) for this plan required Benchmark PBT growth to exceed 3% per annum 
over a three-year period for the award made in the year ended 31 March 2010. Thereafter the profit condition only attaches to 50% of the award 
with the performance condition for the balance based on cumulative operating cash flow over a three-year period (the ‘cash flow condition’).  
The range of conditions for the awards are set out below.

Profit condition Cash flow condition

Year of award Target Maximum Target Maximum

Year ended 31 March 2012 7% per annum 14% per annum US$3,000m US$3,400m

Year ended 31 March 2011 5% per annum 11% per annum US$2,900m US$3,300m

The period of assessment commences at the beginning of the financial year of grant. These are not ‘market-based’ performance conditions as 
defined by IFRS 2.

Experian Performance Share Plan
The range of Benchmark profit performance conditions for awards under this plan are set out below and require Benchmark PBT growth at the 
stated percentages over a three-year period. Further unconditional awards have been made under this plan since 1 April 2010.

Profit condition

Year of award Target Maximum

Year ended 31 March 2012 7% per annum 14% per annum

Year ended 31 March 2011 5% per annum 11% per annum

Year ended 31 March 2010 4% per annum 8% per annum

The Experian Performance Share Plan TSR condition is considered a ‘market-based’ performance condition as defined by IFRS 2. In valuing the 
awarded shares, TSR is evaluated using a Monte Carlo simulation with historic volatilities and correlations for comparator companies measured 
over the three-year period preceding valuation and an implied volatility for Experian plc shares.

The method of settlement for all awards under this plan is share distribution.
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33. Share-based payments (continued)

(iii) Information relating to share grant valuation techniques
Share grants are valued by reference to the market price on the day of award with no modification made for dividend distributions or other 
factors as participants are entitled to dividend distributions on awarded shares. Market-based performance conditions are included in the fair 
value measurement on grant date and are not revised for actual performance.

(iv) Movement in and analysis of number of share awards outstanding
2012

million
2011

million

At 1 April 20.9 16.2

Grant of awards 7.4 9.4

Forfeiture of awards (2.3) (1.0)

Vesting of awards (7.7) (3.7)

At 31 March 18.3 20.9

Analysis by plan:

Experian Co-Investment Plan 6.8 8.2

Experian Performance Share Plan (conditional awards) 6.7 10.2

Experian Performance Share Plan (unconditional awards) 4.8 2.5

At 31 March 18.3 20.9

The fair values of share awards are calculated using the assumptions, and adjusted for the performance conditions, noted above. Awards 
granted in the year had a weighted average fair value of £7.91 (2011: £6.32). 

(c) Cost of share-based compensation
2012

US$m
2011

US$m

Share options 9 14 

Share awards 56 50 

Total expense recognised in Group income statement (all equity settled) 65 64 

Reported as follows:

Employee benefit costs within Benchmark PBT 60 51 

Charge in respect of demerger-related equity incentive plans (excluded from Benchmark PBT) 5 13 

Total expense recognised in Group income statement (all equity settled) 65 64 
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Notes to the Group financial statements continued

34. Retirement benefit assets and obligations

(a) Retirement benefit arrangements
(i) Funded pension arrangements

independently administered fund. 

The Group’s principal defined benefit plan is the Experian Pension Scheme which provides benefits for certain UK employees but was closed 
to new entrants in the year ended 31 March 2009. The Group provides a defined contribution plan, the Experian Money Purchase Pension Plan, 
to other eligible UK employees. Both plans are governed by trust deeds which ensure that their finances and governance are independent from 
those of the Group. Employees in the USA and Brazil have the option to join locally provided defined contribution plans. There are no other 
material funded pension arrangements.

The Experian Pension Scheme has rules which specify the benefits to be paid and is financed accordingly. A full actuarial funding valuation 
of this plan is carried out every three years with interim reviews in the intervening years. The latest full valuation was carried out as at 31 March 
2010 by independent, qualified actuaries, Towers Watson Limited, using the projected unit credit method. Under this method of valuation the 
current service cost will increase as members approach retirement due to the ageing active membership of the plan. There was a surplus at the 
date of the 2010 full actuarial valuation and accordingly no deficit repayment contributions are currently required. The next full valuation will be 
carried out as at 31 March 2013. 

(ii) Unfunded pension arrangements
The Group has had unfunded pension arrangements in place for a number of years designed to ensure that certain directors and senior 
managers in the UK who are affected by the earnings cap are placed in broadly the same position as those who are not. Additionally there 
are unfunded arrangements for one current director of the Company and certain former directors and employees of Experian Finance plc. 
Certain of these unfunded arrangements in the UK have been secured by the grant of charges to an independent trustee over an independently 
managed portfolio of marketable securities owned by the Group. The amount of assets so charged is adjusted periodically to keep the ratio 
of assets charged to the discounted value of the accrued benefits secured close to the corresponding ratio in the Experian Pension Scheme. 
The value of such assets at 31 March 2012 was US$35m (2011: US$36m) and these are reported as available for sale financial assets (note 30). 
Further details of the pension arrangements for directors appear in the audited part of the report on directors’ remuneration.

(iii) Post-retirement healthcare arrangements
The Group operates plans which provide post-retirement healthcare benefits to certain retired employees and their dependant relatives. 
The principal plan relates to former employees in the UK and, under this plan, the Group has undertaken to meet the cost of post-retirement 
healthcare for all eligible former employees who retired prior to 1 April 1994 and their dependants. 

(b) Retirement benefit assets and obligations – disclosures
The disclosures required by IAS 19 , which relate to the Group’s UK defined benefit pension arrangements and post-retirement healthcare 
obligations only, are as follows:

(i) Retirement benefit assets/(obligations) recognised in the Group balance sheet

2012
US$m

2011
US$m

Retirement benefit assets/(obligations) - funded plans:

Fair value of funded plans’ assets 957 913 

Present value of funded plans’ liabilities (827) (807)

Surplus in the funded plans 130 106 

Retirement benefit obligations - unfunded plans:

Present value of unfunded pension obligations (41) (39)

Liability for post-retirement healthcare (12) (12)

Retirement benefit obligations - unfunded plans (53) (51)

Net retirement benefit assets 77 55 
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34. Retirement benefit assets and obligations (continued)

(ii) Movements in net retirement benefit assets recognised in the Group balance sheet

2012
US$m

2011
US$m

At 1 April 55 (88)

Differences on exchange - 1 

Income recognised in Group income statement 2 25 

Actuarial gains recognised within other comprehensive income 9 107 

Contributions paid by the Group 11 10 

At 31 March 77 55 

(iii) Present value of the total defined benefit obligations

Movements in the year
2012

US$m
2011

US$m

At 1 April 858 910 

Differences on exchange (3) 48 

Current service cost 9 10

Credit in respect of past service costs - (29)

Interest on plans’ liabilities 46 50 

Actuarial losses/(gains) on liabilities 7 (97)

Contributions paid by employees 4 4 

Benefits paid (41) (38)

At 31 March 880 858 

Analysis of the present value of the total defined benefit obligations
2012

US$m
2011

US$m

Funded arrangements 827 807 

Unfunded arrangements 53 51 

At 31 March 880 858 

(iv) Movements in the fair value of the plans’ assets 

2012
US$m

2011
US$m

At 1 April 913 822 

Differences on exchange (3) 49 

Expected return on plans’ assets 57 56 

Actuarial gains on assets 16 10 

Actual return on plans’ assets 73 66 

Contributions paid by the Group 11 10 

Contributions paid by employees 4 4 

Benefits paid (41) (38)

At 31 March 957 913 
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Notes to the Group financial statements continued

34. Retirement benefit assets and obligations (continued)

(v) Amounts recognised in the Group statement of comprehensive income

2012
US$m

2011
US$m

Labour costs:

Current service cost (9) (10)

Credit in respect of past service costs - 29 

(Charge)/credit included in labour costs (9) 19 

Finance income/(expense):

Expected return on plans’ assets 57 56 

Interest on plans’ liabilities (46) (50)

Net finance income 11 6 

Total credit to Group income statement 2 25 

Actuarial gains recognised within other comprehensive income 9 107 

Total credit recognised in the Group statement of comprehensive income 11 132 

Actuarial gains recognised within other comprehensive income comprise:

2012
US$m

2011
US$m

(Losses)/gains on liabilities (7) 97 

Gains on assets 16 10 

Total gains recognised within other comprehensive income 9 107 

During the year ended 31 March 2011, the UK Government changed to the use of the Consumer Prices Index (the ‘CPI’) rather than the Retail 
Prices Index as the inflation measure for determining the minimum pension increases to be applied to statutory index-linked features of 
retirement benefits. As a result of using the lower CPI rate, there was a reduction in obligations with a credit in respect of past service costs of 
US$29m recognised in the Group income statement and a further reduction in obligations of US$18m included within the total actuarial gain of 
US$107m recognised within other comprehensive income.

(vi) Cumulative actuarial gains and losses recognised in the Group retained earnings reserve

2012
US$m

2011
US$m

Gains in Experian plans (28) (19)

Losses in Home Retail Group plans recognised prior to the demerger 81 81 

Total charge to the Group retained earnings reserve 53 62 

(vii) Future contributions
Contributions expected to be paid to the Experian Pension Scheme during the year ending 31 March 2013 are US$9m by the Group and US$4m 
by its employees.
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34. Retirement benefit assets and obligations (continued)

(viii) Actuarial assumptions
The valuations used at 31 March 2012 have been based on the most recent actuarial valuations, updated by Towers Watson Limited to take 
account of the requirements of IAS 19. The assumptions for discount rate, salary increases and mortality, used to calculate the present value of 
the defined benefit obligations, all have a significant effect on the accounting valuation. Changes to these assumptions in the light of prevailing 
conditions may have a significant impact on future valuations.

Principal actuarial assumptions:

2012
%

2011
%

Discount rate 5.2 5.6 

Rate of inflation – based on the Retail Prices Index 3.3 3.5

Rate of inflation – based on the Consumer Prices Index 2.3 2.8 

Rate of increase for salaries 4.3 4.5 

Rate of increase for pensions in payment – element based on the Retail Prices Index (where cap is 5%) 3.1 3.4 

Rate of increase for pensions in payment – element based on the Consumer Prices Index (where cap is 5%) 2.3 2.8 

Rate of increase for pensions in payment – element based on the Consumer Prices Index (where cap is 3%) 1.9 2.3 

Rate of increase for pensions in deferment 2.3 2.8 

Rate of increase for medical costs 6.8 7.5 

Expected return on plan assets 5.7 6.6 

The principal financial assumption is the real discount rate, being the excess of the discount rate over the rate of inflation. The discount rate is 
based on the market yields on high quality corporate bonds of appropriate currency and term to the defined benefit obligations. In the case 
of the Experian Pension Scheme, the obligations are primarily in sterling and have a maturity of some 18 years. If the discount rate increased/
decreased by 0.1%, the defined benefit obligations would decrease/increase by approximately US$17m and the annual current service cost 
would remain unchanged.

The rates of increase for pensions in payment reflect the separate arrangements applying to different groups of Experian’s pensioners.

The expected return on plan assets has been determined by considering the mix of returns anticipated on the assets held in accordance with 
the current investment policy. Expected yields on fixed interest securities are generally based on gross redemption yields. Expected returns on 
equities and other assets reflect the long-term real rates of return experienced in the respective markets.

Mortality assumptions - average life expectation on retirement at age 65 in normal health:

2012
years

2011
years

For a male currently aged 65 22.5 22.2

For a female currently aged 65 23.6 23.4

For a male currently aged 50 23.5 23.4

For a female currently aged 50 24.8 24.7

The valuation assumes that mortality will be in line with the standard SAPS S1 All tables based on each member’s year of birth, with a 95% 
adjustment factor applied to the underlying mortality rates for males and a 106% adjustment factor for females and projected in accordance 
with the Continuous Mortality Investigation (‘CMI’) 2009 Core Projection Model with a long-term improvement rate of 1% per annum. This 
includes a specific allowance for anticipated future improvements in life expectancy (CMI projections). An increase in assumed life expectancy 
of 0.1 years would increase the defined benefit obligations at 31 March 2012 by approximately US$4m.

The valuation in respect of post-retirement healthcare benefits additionally assumes a rate of increase for medical costs. If this rate increased/
decreased by 1.0% per annum, the obligation would increase/decrease by US$1m and the finance expense would remain unchanged.
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Notes to the Group financial statements continued

34. Retirement benefit assets and obligations (continued)

(ix) Assets of the Group’s defined benefit plans at fair value

2012
US$m

2012
%

2011
US$m

2011
%

Equities 457 48 506 55 

Fixed interest securities 444 46 353 39 

Other 56 6 54 6 

957 100 913 100 

(x) Historical information 

2012
US$m

2011
US$m

2010
US$m

2009
US$m

2008
US$m

Fair value of plans’ assets 957 913 822 595 1,045 

Present value of defined benefit obligations (880) (858) (910) (653) (913)

Net pension assets/(obligations) 77 55 (88) (58) 132 

Experience adjustment on plans’ assets - (gains)/losses (16) (10) (178) 236 101 

Experience adjustment on defined benefit obligations - (gains)/losses (2) (57) (1) 1 8 

The Group’s retirement benefit assets and obligations are denominated primarily in sterling.

35. Deferred and current tax

(a) Deferred tax

(i) Net deferred tax liabilities
2012

US$m
2011

US$m

At 1 April 121 37 

Differences on exchange (14) 8 

Tax (credit)/charge in the Group income statement - continuing operations (note 15) (84) 62 

Tax charge in the Group income statement - discontinued operations 2 2

Business combinations (note 41) 73 10 

Tax recognised within other comprehensive income (note 16(a)) 2 30 

Tax recognised directly in equity on transactions with owners (note 16(b)) (5) (15)

Transfer in respect of liabilities held for sale (note 42) (38) -

Other transfers 2 (13)

At 31 March 59 121 

Net deferred tax liabilities are presented in the Group balance sheet as:

Deferred tax assets (320) (159)

Deferred tax liabilities 379 280 

At 31 March 59 121 
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35. Deferred and current tax (continued)

(ii) Gross deferred tax assets
Movements in gross deferred tax assets, without taking into consideration the offsetting of assets and liabilities within the same tax jurisdiction, 
comprise:

Accelerated 
depreciation

US$m

Intangibles

US$m

Share 
incentive 

plans
US$m

Tax losses

US$m

Other 
temporary 

differences
US$m

Total

US$m

At 1 April 2011 8 26 56 117 161 368 

Differences on exchange - - - - 22 22 

Tax credit/(charge) in the Group income statement 16 (2) (3) 183 (64) 130 

Business combinations (note 41) - - - - 26 26 

Tax recognised directly in equity on transactions with 
owners - - 5 - - 5 

Other transfers - - - - (5) (5) 

At 31 March 2012 24 24 58 300 140 546 

Accelerated 
depreciation

US$m

Intangibles

US$m

Share 
incentive 

plans
US$m

Tax losses

US$m

Other 
temporary 

differences
US$m

Total

US$m

At 1 April 2010 20 62 39 118 158 397 

Differences on exchange 1 - - - 8 9 

Tax credit/(charge) in the Group income statement (13) (36) 2 8 15 (24)

Tax recognised within other comprehensive income - - - - (30) (30)

Tax recognised directly in equity on transactions with 
owners - - 15 - - 15 

Other transfers - - - (9) 10 1 

At 31 March 2011 8 26 56 117 161 368 

Deferred tax assets are recognised in respect of tax losses carried forward and other temporary differences to the extent that the realisation of 

The Group has not recognised deferred tax assets of US$123m (2011: US$289m) in respect of losses that can be carried forward against future 
taxable income and deferred tax assets of US$15m (2011: US$17m) in respect of capital losses that can be carried forward against future taxable 
gains. These losses are available indefinitely.

At the balance sheet date there were deferred tax assets expected to reverse within the next year of US$90m (2011: US$71m).
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Notes to the Group financial statements continued

35. Deferred and current tax (continued)

(iii) Gross deferred tax liabilities
Movements in gross deferred tax liabilities, without taking into consideration the offsetting of liabilities and assets within the same tax 
jurisdiction, comprise:

Accelerated 
tax 

depreciation
US$m

Intangibles

US$m

Other 
temporary 

differences
US$m

Total

US$m

At 1 April 2011 33 437 19 489 

Differences on exchange - 4 4 8 

Tax charge in the Group income statement 15 32 1 48 

Business combinations - 99 - 99 

Tax recognised within other comprehensive income (note 16(a)) - - 2 2

Transfer in respect of liabilities held for sale (note 42) - (38) - (38)

Other transfers - (3) - (3) 

At 31 March 2012 48 531 26 605 

Accelerated 
tax 

depreciation
US$m

Intangibles

US$m

Other 
temporary 

differences
US$m

Total

US$m

At 1 April 2010 36 362 36 434 

Differences on exchange - 14 3 17 

Tax charge/(credit) in the Group income statement (3) 37 6 40 

Business combinations - 10 - 10 

Other transfers - 14 (26) (12)

At 31 March 2011 33 437 19 489 

Deferred tax liabilities of US$1,938m (2011: US$2,052m) have not been recognised for the withholding and other taxes that would arise on the 
distribution to Experian plc of the unremitted earnings of certain subsidiary undertakings. As these earnings are continually reinvested, no such 
tax is expected to arise in the foreseeable future. 

At the balance sheet date there were deferred tax liabilities expected to reverse within the next year of US$41m (2011: US$45m).

(iv) UK deferred tax balances
In the UK, the main rate of corporation tax has been reduced to 24% with effect from 1 April 2012. Deferred tax balances held in the UK have 
therefore been provided at 24%. Further proposed reductions to this rate will reduce it by 1% per annum to 22% from 1 April 2014. Each of these 
further proposed reductions is expected to be separately enacted and has not yet been substantively enacted. A provision rate of 26% was used 
at 31 March 2011. The effect of these further reductions is expected to be to increase the tax charge by US$11m for each of the next two financial 
years.
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35. Deferred and current tax (continued)

(b) Net current tax liabilities

2012
US$m

2011
US$m

At 1 April 124 150 

Differences on exchange 1 1 

Tax charge in the Group income statement - continuing operations (note 15) 49 56 

Tax (credit)/charge in the Group income statement - discontinued operations  (5) 55 

Tax recognised within other comprehensive income (note 16(a)) - 1 

Tax recognised directly in equity on transactions with owners (note 16(b)) (15) (5)

Tax paid (note 40(d)) (116) (149)

Business combinations (note 41) 5 - 

Disposal of subsidiaries - 2 

Transfer in respect of assets held for sale (note 42) 5 -

Other transfers (2) 13 

At 31 March 46 124 

Net current tax liabilities are presented in the Group balance sheet as:

Current tax assets (10) (8)

Current tax liabilities 56 132 

At 31 March 46 124 

36. Provisions
2012 2011

Restructuring 
costs

US$m

Other 
liabilities

US$m

Total

US$m

Restructuring 
costs

US$m

Other 
liabilities

US$m

Total

US$m

At 1 April 11 55 66 18 55 73 

Differences on exchange - (6) (6) 1 5 6 

Business combinations (note 41) - 3 3 - - -

Amount charged in the year - 8 8 12 7 19 

Utilised (8) (16) (24) (20) (12) (32)

Impact of discount rate movement - 1 1 - - -

At 31 March 3 45 48 11 55 66 

Disclosed within current liabilities 2 36 38 7 40 47 

Disclosed within non-current liabilities 1 9 10 4 15 19 

At 31 March 3 45 48 11 55 66 

Other liabilities principally comprise liabilities of Serasa, in connection with local legal and tax issues, which were primarily recognised on the 
acquisition of that company. Adjustments to such amounts are made as the exposures are concluded.
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Notes to the Group financial statements continued

37. Called up share capital and share premium account

Called up share capital of US$102m (2011: US$102m) comprises the nominal value of the Company’s issued share capital. Movements in the 
current and prior year are summarised in the Group statement of changes in total equity. Further details relating to the share capital at the 
balance sheet dates, together with details of ordinary shares issued during the year and since 31 March 2012, are contained in note N to the 
parent company financial statements. 

The share premium account of US$1,471m (2011: US$1,460m) comprises the amount received in excess of the nominal value of the shares 
issued by way of (i) the share offer in October 2006, net of expenses, and (ii) the subsequent issue of ordinary shares in connection with 
employee share incentive plans. Movements in the current and prior year are summarised in the Group statement of changes in total equity.

The difference between the amounts shown in the Group and parent company financial statements in respect of called up share capital and 
the share premium account arose due to the translation of the sterling amounts into US dollars at the different exchange rates on the different 
translation dates. The differences for share capital and the share premium account, with the higher numbers being reported in the Group 
financial statements, are US$23m and US$329m respectively at both balance sheet dates.

38. Retained earnings and other reserves

Retained earnings comprise net profits retained in the Group after the payment of equity dividends. In the Group’s statement of changes in total 
equity, the movements in retained earnings in the year ended 31 March 2012 include US$7m (2011: US$82m) in respect of fair value and actuarial 
gains recognised directly as other comprehensive income. 

The composition of, and movements in, other reserves are set out below and the movements in the year ended 31 March 2012 include currency 
translation losses of US$48m (2011: gains of US$124m) recognised directly in other comprehensive income. There are no significant statutory, 
contractual or exchange control restrictions on distributions by Group undertakings. 

Year ended 31 March 2012 

Merger
reserve

US$m

Hedging
reserve

US$m

Translation
reserve

US$m

Own
shares

reserve
US$m

Total
other

reserves
US$m

At 1 April 2011 (15,682) 11 60 (434) (16,045)

Purchase of own shares by employee trusts - for employee share 
incentive plans - - - (224) (224) 

Exercise of share options and awards - - - 166 166 

Currency translation gains recognised directly in other comprehensive 
income - - (48) - (48) 

At 31 March 2012 (15,682) 11 12 (492) (16,151)

Year ended 31 March 2011

Merger
reserve

US$m

Hedging
reserve

US$m

Translation
reserve

US$m

Own
shares

reserve
US$m

Total
other

reserves
US$m

At 1 April 2010 (15,682) 11 (64) (125) (15,860)

Purchase of own shares held as treasury shares - - - (334) (334)

Purchase of own shares by employee trusts - for employee share 
incentive plans - - - (61) (61)

Exercise of share options and awards - - - 86 86 

Currency translation gains recognised directly in other comprehensive 
income - - 124 - 124 

At 31 March 2011 (15,682) 11 60 (434) (16,045)
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38. Retained earnings and other reserves (continued)

The merger reserve arose on the demerger in October 2006 and represents the difference between the share capital and share premium of GUS 
plc and the nominal value of the share capital of the Company before the share offer in October 2006 and subsequent share issues.

Movements on the hedging reserve and the position at the balance sheet date reflect hedging transactions which are not charged or credited to 
the Group income statement, net of related tax. 

Movements on the translation reserve and the position at the balance sheet date reflect foreign currency translations since 1 April 2004 which 
are not charged or credited to the Group income statement, net of related tax. 

The balance on the own shares reserve represents the cost of ordinary shares in the Company and further details of movements are given 
below. The difference between the amounts shown in the Group and parent company financial statements in respect of the own shares 
reserve arose due to the translation of the sterling amounts into US dollars at the different exchange rates on the different translation dates. The 
difference is US$32m at both balance sheet dates, with the larger number being reported in the Group financial statements.

Number of own shares held Cost of own shares held

Year ended 31 March 2012 Treasury
million

Trusts 
million

Total
million

Treasury
US$m

Trusts
US$m

Total
US$m

At 1 April 2011 30 8 38 334 100 434 

Purchase of own shares - 18 18 - 224 224 

Exercise of share options and awards - (16) (16) - (166) (166) 

Transfers (6) 6 - (60) 60 - 

At 31 March 2012 24 16 40 274 218 492 

Number of own shares held Cost of own shares held

Year ended 31 March 2011 Treasury
million

Trusts 
million

Total
million

Treasury 
US$m

Trusts 
US$m

Total
US$m

At 1 April 2010 - 11 11 - 125 125 

Purchase of own shares 30 6 36 334 61 395 

Exercise of share options and awards - (9) (9) - (86) (86)

At 31 March 2011 30 8 38 334 100 434 

39. Non-controlling interests

Non-controlling interests of US$159m (2011: US$161m) represents the share of net assets of subsidiary undertakings held outside the Group and 
principally relates to the 30% stake in Serasa. Movements in the current and prior year are summarised in the Group statement of changes in 
total equity and include currency translation losses of US$16m (2011: gains of US$18m) recognised directly in other comprehensive income.

Obligations for put options in respect of Serasa and other non-controlling interests are reported within other financial liabilities (note 31(a)). The 
put and call options associated with the shares held by non-controlling shareholders in Serasa are exercisable for a period of five years from 
June 2012 and further details in respect of the valuation of the put option are given in note 8.
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Notes to the Group financial statements continued

40. Notes to the Group cash flow statement

(a) Cash generated from operations

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Profit after tax 724 538 

Adjustments for:

Group tax (credit)/charge (35) 118 

Share of post-tax losses of associates 2 2 

Net finance costs 361 213 

Operating profit 1,052 871 

Loss on disposals of fixed assets 4 5 

(Gain)/loss on disposal of businesses (8) 21 

Depreciation and amortisation 434 385 

Charge in respect of equity incentive plans 65 64 

Decrease in working capital (note 40(b)) 20 4 

Acquisition expenses - difference between Group income statement charge and amount paid (20) 3 

Adjustment to the fair value of contingent consideration (3) -

Movement in exceptional items included in working capital (5) (42)

Cash generated from operations 1,539 1,311 

(b) Decrease in working capital

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Inventories 3 (10)

Trade and other receivables (38) (33)

Trade and other payables 57 47 

Difference between pension current service cost and contributions paid (2) - 

Decrease in working capital 20 4 

(c) Reconciliation of cash outflow in respect of exceptional items
2012

US$m
2011

US$m

Total exceptional items (note 13(a)) (12) 2 

Interest received on legacy tax balances 4 - 

Working capital movements 5 42 

Asset write-offs - (3)

Gain/(loss) on disposal of businesses 8 (21)

Cash outflow in respect of exceptional items 5 20 

(d) Cash outflow in respect of tax

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Tax paid on income of continuing operations 107 85 

Tax paid on income of discontinued operations 9 3

Tax paid on disposal of discontinued operations (note 17(b)) - 61 

Cash outflow in respect of tax 116 149 

(e) Purchase of other intangible assets
2012

US$m
2011 

US$m

Databases 218 175 

Internal use software 55 48 

Internally generated software 96 77 

Purchase of other intangible assets 369 300 
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40. Notes to the Group cash flow statement (continued)

(f) Cash flows on acquisition of subsidiaries (non-GAAP measure)
2012

US$m
2011

US$m

Purchase of subsidiaries (note 41) 785 277 

Net cash acquired with subsidiaries (note 41) (53) (6)

Acquisition expenses - transaction expenses paid on behalf of vendors 18 -

Acquisition expenses - other amounts paid 11 5 

Payments to acquire non-controlling interests 12 -

Deferred consideration settled on acquisitions 14 25 

Net cash outflow for acquisition of subsidiaries 787 301 
 

(g) Cash outflow in respect of net share purchases
2012

US$m
2011

US$m

Issue of ordinary shares (11) (7)

Receipt of share option proceeds (54) (50)

Purchase of own shares held as treasury shares - 336 

Purchase of own shares by employee trusts - for employee share incentive plans 232 70 

Cash outflow in respect of net share purchases 167 349 

(h) Reconciliation of Cash generated from operations to Operating cash flow (non-GAAP measure)

2012

US$m

2011 
(Re-presented)

(Note 3)
US$m

Cash generated from operations (note 40(a)) 1,539 1,311 

Acquisition expenses paid 29 5

Purchase of property, plant and equipment (84) (69)

Purchase of other intangible assets (note 40(e)) (369) (300)

Sale of property, plant and equipment 3 7 

Dividends received from continuing associates 1 1 

Cash outflow in respect of exceptional items (note 40(c)) 5 20 

Operating cash flow 1,124 975 

There were cash flows of US$84m (2011: US$69m) for the purchase of property, plant and equipment after receipts of US$11m (2011: US$nil) in 
the form of landlord incentives.

41. Acquisitions

The Group made ten acquisitions during the year, in connection with which provisional goodwill of US$553m has been recognised based on the 
fair value of the net assets acquired of US$282m. The cash outflow of US$746m in respect of these acquisitions is stated net of cash acquired of  
US$53m and includes deferred consideration settled in the year of US$14m. 

These transactions included:

– the acquisition of substantially the whole of the issued share capital of Computec S.A. (‘Computec’), a leading Latin American credit 
services information provider, based in Colombia. The purchase involved a delisting tender offer and cash consideration for the equivalent 
of US$380m which was settled in October and November 2011. This acquisition extends Experian’s global leadership in credit information.

– the acquisition of the whole of the issued share capital of Medical Present Value, Inc (‘Medical Present Value’) on 1 July 2011 for a 
consideration of US$192m. This acquisition broadens Experian’s presence in the healthcare payments sector in North America.

– eight other acquisitions, none of which is individually material.
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Notes to the Group financial statements continued

41. Acquisitions (continued)

Details of the net assets acquired at provisional fair values and the consideration and goodwill arising are given below.

Computec

US$m

Medical 
Present 

Value
US$m

Other 
acquisitions

US$m

Total

US$m

Intangible assets:

Customer and advertiser relationships 118 63 55 236

Other 25 12 44 81 

Intangible assets 143 75 99 317 

Property, plant and equipment 14 1 1 16

Investments in associates 10 - 1 11

Deferred tax assets 2 24 - 26

Trade and other receivables 17 2 18 37 

Cash and cash equivalents 22 9 22 53 

Trade and other payables (40) (4) (27) (71) 

Current tax liability (2) - (3) (5)

Provisions - - (3) (3)

Deferred tax liabilities (46) (30) (23) (99) 

Total identifiable net assets 120 77 85 282 

Goodwill 262 115 176 553 

Total 382 192 261 835 

Satisfied by:

Cash 380 192 213 785 

Deferred consideration - - 19 19 

Fair value of existing stake in associate - - 22 22 

Recognition of non-controlling interest 2 - 7 9 

Total 382 192 261 835 

The provisional fair values above contain certain amounts which will be finalised no later than one year after the date of acquisition. Provisional 
amounts have been included at 31 March 2012 as a consequence of the timing and complexity of the acquisitions. Goodwill represents the 
synergies, assembled workforce and future growth potential of the businesses acquired. None of the goodwill arising in the year of US$553m is 
currently deductible for tax purposes. As indicated in note 5, acquisition expenses have been charged to the Group income statement.

Additional information in respect of these acquisitions is given below.

Computec

US$m

Medical 
Present 

Value
US$m

Other 
acquisitions

US$m

Total

US$m

Increase in book value from fair value adjustments:

Intangible assets 140 74 96 310

Other assets and liabilities (30) (30) (23) (83) 

Increase in book value from fair value adjustments 110 44 73 227 

Gross contractual amounts receivable in respect of trade and other receivables1 17 2 18 37 

Revenue from 1 April 2011 to dates of acquisition 54 11 30 95 

Revenue from dates of acquisition to 31 March 2012 53 27 30 110 

Profit before tax from dates of acquisition to 31 March 20122 4 - (5) (1) 

1. At the dates of acquisition, the gross contractual amounts receivable in respect of trade and other receivables were expected to be collected in full.

2. It has been impracticable to estimate the impact on Group profit after tax had the acquired entities been owned from 1 April 2011, as their accounting policies and 
period end dates did not accord with those of the Group prior to their acquisition. 

There have been no material gains, losses, error corrections or other adjustments recognised in the year ended 31 March 2012 that relate to 
acquisitions in the current or previous years. The cash outflow of US$296m in 2011 was principally attributable to the acquisition of  Mighty Net, 
Inc, and is stated net of total cash acquired in that year of US$6m, and included deferred consideration settled in that year of US$25m.
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42. Assets and liabilities classified as held for sale

Experian has agreed to divest the Group’s comparison shopping and lead generation businesses and it is anticipated that this transaction will 
be completed in the first half of the financial year ending 31 March 2013. The assets and liabilities of these businesses at 31 March 2012 shown 
below are classified as held for sale. Any gain on disposal will be recognised in the year ending 31 March 2013.

US$m

Assets classified as held for sale:

Goodwill 33

Other intangible assets 35

Property, plant and equipment 8

Trade receivables - net 22

Other prepayments and accrued income 15

Current tax asset 5

Assets classified as held for sale  118

Liabilities classified as held for sale:

Deferred tax liability 38

Trade payables 15

Accruals and deferred income 24

Other payables 3

Liabilities classified as held for sale  80

43. Operating lease commitments - minimum lease payments
2012

US$m
2011

US$m

Commitments under non-cancellable operating leases are payable:

In less than one year 63 52

Between one and five years 138 134

In more than five years 67 78

268 264

The Group leases offices and technology under non-cancellable operating lease agreements with varying terms, escalation clauses and 
renewal rights and the net charge for the year was US$69m (2011: US$59m).

44. Capital commitments
2012

US$m
2011

US$m

Capital expenditure for which contracts have been placed:

Property, plant and equipment 34 23

Intangible assets 128 30

162 53

Capital commitments include commitments of US$104m (2011: US$nil) not expected to be incurred before 31 March 2013.

45. Contingencies

There are a number of pending and threatened litigation claims involving the Group in North America and Latin America which are being 
vigorously defended. The directors do not believe that the outcome of any such pending or threatened litigation will have a materially adverse 
effect on the Group’s financial position. However, as is inherent in legal proceedings, there is a risk of outcomes unfavourable to the Group. In 
the case of unfavourable outcomes the Group would benefit from applicable insurance recoveries.

Serasa, the Group’s principal subsidiary undertaking in Brazil, has been advised that the Brazilian tax authorities are challenging the deduction 
for tax purposes of goodwill amortisation arising from the acquisition of Serasa. Experian believes that the possibility of this resulting in a liability 
to the Group is remote on the basis of advice of external legal counsel and other factors in respect of the claim.
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Notes to the Group financial statements continued

46. Related parties

Significant subsidiary undertakings at 31 March 2012 are shown in note T to the parent company financial statements. Disclosures in respect 
of FARES, the Group’s only individually material associate during the year ended 31 March 2011, are given in note 17. There were no individually 
material associates during the year ended 31 March 2012.

Analysis of the remuneration of key management personnel:

2012
US$m

2011
US$m

Salaries and short-term employee benefits 12  12 

Retirement benefits 1  1 

Share-based payments 18  14 

31  27 

Key management personnel comprises the board of directors and their remuneration is charged to labour costs. The amount included in 
respect of share-based payments includes costs in respect of demerger-related equity incentive plans. Further details of directors’ remuneration 
are given in the audited part of the report on directors’ remuneration. Other than remuneration, there were no material transactions or balances 
between the Group and its key management personnel or members of their close families in either the current or previous year. 

47. Events occurring after the end of the reporting period

Details of the second interim dividend announced since the end of the reporting period are given in note 19.

On 16 April 2012, Experian announced an agreement to form a joint venture with Cerved Group SpA to provide enhanced consumer credit 
information services to the Italian market. The formation of the joint venture is subject to regulatory approval on receipt of which the joint venture 
will be established with initial gross assets of some US$10m. Experian will own a majority stake in the company.
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Report of the auditors: Group financial statements

Independent auditors’ report to the members of Experian plc
We have audited the Group financial statements of Experian plc for the year ended 31 March 2011 which comprise the Group income statement, 
the Group statement of comprehensive income, the Group balance sheet, the Group statement of changes in total equity, the Group cash flow 
statement and the related notes. The financial reporting framework that has been applied in their preparation is applicable law and International 
Financial Reporting Standards as adopted by the European Union.  

Respective responsibilities of directors and auditors
As explained more fully in the Statements of directors' responsibilities the directors are responsible for the preparation of the Group financial 
statements and for being satisfied that they give a true and fair view.  Our responsibility is to audit and express an opinion on the Group financial 
statements in accordance with applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to comply 
with the Auditing Practices Board’s Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the Company’s members as a body in accordance with Article 113A of 
the Companies (Jersey) Law 1991 and for no other purpose. We do not, in giving these opinions, accept or assume responsibility for any other 
purpose or to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by our prior consent 
in writing.

Scope of the audit of the financial statements
An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable assurance 
that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an assessment of: whether 
the accounting policies are appropriate to the group’s circumstances and have been consistently applied and adequately disclosed; the 
reasonableness of significant accounting estimates made by the directors; and the overall presentation of the financial statements. In addition, 
we read all the financial and non-financial information in the Annual report and accounts to identify material inconsistencies with the audited 
financial statements. If we become aware of any apparent material misstatements or inconsistencies we consider the implications for our 
report.

Opinion on financial statements
In our opinion the Group financial statements:

• give a true and fair view of the state of the Group’s affairs as at 31 March 2011 and of the Group’s profit and cash flows for the year then ended;

• have been properly prepared in accordance with International Financial Reporting Standards as adopted by the European Union; and

• have been prepared in accordance with the requirements of the Companies (Jersey) Law 1991 and Article 4 of the IAS Regulation.

Opinion on other matters
In our opinion:

• the information given in the Directors’ report for the financial year for which the Group financial statements are prepared is consistent with 
the Group financial statements; and

• the information given in the Corporate governance statement with respect to internal control and risk management systems and about share 
capital structures is consistent with the financial statements.

Matters on which we are required to report by exception
We have nothing to report in respect of the following:

Under the Companies (Jersey) Law 1991, we are required to report to you if, in our opinion we have not received all the information and 
explanations we require for our audit.

Under the Listing Rules we are required to review:

• the directors’ statement in relation to going concern as set out in the Directors’ report; 

• the part of the Corporate governance statement relating to the company’s compliance with the nine provisions of the June 2008 Combined 
Code specified for our review; and 

• certain elements of the report to shareholders by the Board on directors’ remuneration. 

Other matter
We have reported separately on the parent company financial statements of Experian plc for the year ended 31 March 2011.

Andrew Kemp
For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Recognized Auditor
London, United Kingdom
17 May 2011



Group income statement
for the year ended 31 March 2011

 

Notes 2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Revenue 9 4,239 3,880 

Labour costs 11(a) (1,525) (1,514)

Data and information technology costs (317) (319)

Depreciation and amortisation 11(b) (420) (417)

Marketing and customer acquisition costs (594) (489)

Other operating charges (489) (444)

Total operating expenses (3,345) (3,183)

Operating profit 894 697 

Interest income 69 64 

Finance expense (282) (163)

Net finance costs 14 (213) (99)

Share of post-tax (losses)/profits of associates (2) 2 

Profit before tax 9 679 600 

Group tax (charge)/credit 15 (129) 9 

Profit after tax for the financial year from continuing operations 550 609 

Profit for the financial year from discontinued operations 17 73 27 

Profit for the financial year 623 636 

Attributable to:

Owners of Experian plc 581 600 

Non-controlling interests 42 36 

Profit for the financial year 623 636 

US cents US cents

Earnings per share

Basic 18 57.9 59.0

Diluted 18 56.7 58.1

Earnings per share from continuing operations

Basic 18 50.6 56.4

Diluted 18 49.5 55.5

Full year dividend per share 19 28.0 23.0
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Non-GAAP measures 
Reconciliation of profit before tax to Benchmark PBT
for the year ended 31 March 2011

Group statement of comprehensive income
for the year ended 31 March 2011

2011
US$m

2010

US$m

Profit for the financial year 623 636 

Other comprehensive income:

Fair value gains – available for sale financial assets 5 5 

Actuarial gains/(losses) – defined benefit pension plans 77 (20)

Currency translation differences 142 209 

Reclassification of cumulative fair value losses – available for sale financial assets – 5 

Total other comprehensive income for the financial year, net of tax (note 16 (a)) 224 199 

Total comprehensive income for the financial year, net of tax 847 835 

Attributable to:

Owners of Experian plc 787 760 

Non-controlling interests 60 75 

Total comprehensive income for the financial year, net of tax 847 835 

Notes 2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Profit before tax 9 679 600 

Exceptional items 13(a) 2 68 

Amortisation of acquisition intangibles 13(b) 129 140 

Acquisition expenses 13(b) 8 – 

Charges in respect of the demerger-related equity incentive plans 13(b) 13 28 

Financing fair value remeasurements 13(b) 142 18 

Benchmark PBT – continuing operations 9 973 854 

Benchmark earnings per share from continuing operations US cents US cents

Basic 18 70.0 63.7

Diluted 18 68.5 62.8
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Group balance sheet
at 31 March 2011

Notes 2011
US$m

2010

US$m

Non-current assets

Goodwill 20 3,761 3,412 

Other intangible assets 21 1,374 1,233 

Property, plant and equipment 22 450 451 

Investments in associates 23 27 243 

Deferred tax assets 35(a) 159 176 

Retirement benefit assets 34 106 – 

Trade and other receivables 25 17 8 

Available for sale financial assets 30(a) 42 33 

Other financial assets 31(a) 45 88 

5,981 5,644 

Current assets

Inventories 24 14 3 

Trade and other receivables 25 901 800 

Current tax assets 8 4 

Other financial assets 31(a) 20 27 

Cash and cash equivalents 26 408 175 

1,351 1,009 

Assets classified as held for sale 41 – 25 

1,351 1,034 

Current liabilities

Trade and other payables 27 (1,180) (1,062)

Loans and borrowings 28(a) (6) (17)

Current tax liabilities (132) (154)

Provisions 36 (47) (59)

Other financial liabilities 31(a) (13) (20)

(1,378) (1,312)

Liabilities classified as held for sale 41 – (12)

(1,378) (1,324)

Net current liabilities (27) (290)

Total assets less current liabilities 5,954 5,354 

Non-current liabilities

Trade and other payables 27 (21) (14)

Loans and borrowings 28(a) (1,921) (1,834)

Deferred tax liabilities 35(a) (280) (213)

Retirement benefit obligations 34 (51) (88)

Provisions 36 (19) (14)

Other financial liabilities 31(a) (955) (754)

(3,247) (2,917)

Net assets 2,707 2,437 

Equity

Called up share capital 37 102 102 

Share premium account 37 1,460 1,453 

Retained earnings 38 17,029 16,591 

Other reserves 38 (16,045) (15,860)

Attributable to owners of Experian plc 2,546 2,286 

Non-controlling interests 161 151 

Total equity 2,707 2,437 

The financial statements on pages 92 to 148 were approved by the Board on 17 May 2011 and were signed on its behalf by:

Sir Alan Rudge 
Director
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Called up

share

capital

(Note 37)

US$m

Share

premium

account

(Note 37)

US$m

Retained

earnings

(Note 38)

US$m

Other

reserves

(Note 38)

US$m

Attributable
to owners of

Experian
plc

US$m

Non-

controlling

interests

US$m

Total
equity

US$m

At 1 April 2010 102 1,453 16,591 (15,860) 2,286 151 2,437 
Comprehensive income:  

Profit for the financial year - - 581 - 581 42 623 

Total other comprehensive income - - 82 124 206 18 224 

Total comprehensive income - - 663 124 787 60 847 
Transactions with owners: 

Employee share incentive plans: 

– value of employee services - - 64 - 64 - 64 
– proceeds from shares issued - 7 - - 7 - 7 
– tax credit relating to employee share incentive 

plans - - 20 - 20 - 20 
Exercise of share options and awards - - (37) 86 49 - 49 
Purchase of own shares - - - (334) (334) - (334) 
Purchase of own shares by employee trusts and 

in respect of employee share incentive plans - - - (61) (61) - (61) 
Liability for put option over non-controlling 

interests - - (21) - (21) - (21) 
Non-controlling interests arising on business 

combinations - - - - - 6 6 

Dividends paid during the financial year - - (251) - (251) (56) (307)

Transactions with owners - 7 (225) (309) (527) (50) (577)

At 31 March 2011 102 1,460 17,029 (16,045) 2,546 161 2,707

Called up

share

capital

(Note 37)

US$m

Share

premium

account

(Note 37)

US$m

Retained

earnings

(Note 38)

US$m

Other

reserves

(Note 38)

US$m

Attributable

to owners of

Experian plc

US$m

Non-

controlling

interests

US$m

Total

equity

US$m

At 1 April 2009 102 1,449 16,251 (16,017) 1,785 114 1,899

Comprehensive income: 

Profit for the financial year - - 600 - 600 36 636 

Total other comprehensive income - - (10) 170 160 39 199 

Total comprehensive income - - 590 170 760 75 835 

Transactions with owners: 

Employee share incentive plans: 

– value of employee services - - 55 - 55 - 55 

– proceeds from shares issued - 4 - - 4 - 4 

– tax credit relating to employee share incentive 
plans - - 12 - 12 - 12 

Exercise of share options and awards - - (103) 151 48 - 48 

Purchase of own shares by employee trusts and 

      in respect of employee share incentive plans - - - (164) (164) - (164) 

Liability for put option over non-controlling 
interests - - (8) - (8) - (8) 

Non-controlling interests arising on business 

      combinations - - - - - 4 4 

Dividends paid during the financial year - - (206) - (206) (42) (248) 

Transactions with owners - 4 (250) (13) (259) (38) (297) 

At 31 March 2010 102 1,453 16,591 (15,860) 2,286 151 2,437 

Group statement of changes in total equity 
for the year ended 31 March 2011
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Group cash flow statement
for the year ended 31 March 2011

Notes 2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Cash flows from operating activities

Cash generated from operations 39(a) 1,374 1,157 

Interest paid (106) (82)

Interest received 14 14 

Dividends received from associates 1 – 

Tax paid 39(h) (88) (26)

Net cash inflow from operating activities 1,195 1,063 

 

Cash flows from investing activities

Purchase of property, plant and equipment (74) (58)

Purchase of other intangible assets 39(c) (300) (256)

Sale of property, plant and equipment 7 30 

Purchase of available for sale financial assets (3) –

Purchase of investments in associates – (7)

Disposal of other financial assets and investments in associates – discontinued 
operations 17 279 118 

Acquisition of subsidiaries, net of cash acquired 39(d) (301) (41)

Disposal of subsidiaries – continuing operations 13(a) 12 6 

Disposal of subsidiaries – discontinued operations 17 - (17)

Disposal of subsidiaries – total 12 (11)

Net cash flows used in investing activities (380) (225)

 

Cash flows from financing activities

Issue of ordinary shares 39(e) 7 4 

Receipt of share option proceeds 39(e) 50 60 

Purchase of own shares 39(e) (336) – 

Purchase of own shares by employee trusts and in respect of 
employee share incentive plans 39(e) (70) (178)

New borrowings 643 692 

Repayment of borrowings (593) (1,217)

Capital element of finance lease rental payments (5) (2)

Net (payments on)/receipts from derivative financial instruments held to manage 
currency profile (15) 33 

Net receipts from equity swaps 13 14 

Receipt from/(payment into) bank deposit 29 (14)

Dividends paid (307) (248)

Net cash flows used in financing activities (584) (856)

Exchange and other movements 12  35 

Net increase in cash and cash equivalents – continuing operations 243 17 

Net increase in cash and cash equivalents – discontinued operations 2 19 

Net increase in cash and cash equivalents 245 36 

Cash and cash equivalents at 1 April 163 127 

Cash and cash equivalents at 31 March 39(f) 408 163 
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Notes to the Group financial statements
for the year ended 31 March 2011

1. Corporate information
Experian plc (the ‘Company’), which is the ultimate parent company of the Experian group of companies (‘Experian’ or the ‘Group’), is 
incorporated and registered in Jersey under Jersey company law as a public company limited by shares and is resident in Ireland. The address of 
its registered office is 22 Grenville Street, St Helier, Jersey JE4 8PX. The Company’s ordinary shares are traded on the London Stock Exchange’s 
Regulated Market (Premium Listing). Experian is a global information services group.

2. Basis of preparation
These financial statements are prepared in accordance with International Financial Reporting Standards (‘IFRS’ or ‘IFRSs’) as adopted for 
use in the European Union (the ‘EU’) and International Financial Reporting Interpretations Committee (‘IFRIC’) interpretations. Although the 
Company is incorporated and registered in Jersey, these financial statements are designed to include disclosures sufficient to comply with 
those parts of the UK Companies Act 2006 applicable to companies reporting under IFRS.

These financial statements are presented in US dollars, the most representative currency of the Group’s operations, and rounded to the nearest 
million. They are prepared under the historical cost convention, as modified for the revaluation of available for sale financial assets and certain 
other financial assets and financial liabilities including derivatives. The principal exchange rates used in preparing these financial statements 
are set out in note 10.

In compliance with the requirements for companies whose shares are traded on the London Stock Exchange’s Regulated Market, the financial 
statements of the Company are included within the Group annual report and are set out on pages 150 to 158. Those financial statements are 
prepared under UK accounting standards.

3. Comparative information
As reported in the Group’s financial statements for the year ended 31 March 2010, Experian received notice from The First American Corporation 
(‘FAC’) in respect of the exercise by FAC of its buy-out option over Experian’s 20% interest in First American Real Estate Solutions LLC 
(‘FARES’) on 22 April 2010. The disposal of FARES was completed in the year and, in accordance with the requirements of IFRS 5 ‘Non-current 
assets held for sale and discontinued operations’, the results and cash flows of FARES for the year ended 31 March 2010 have been reclassified 
as discontinued. The results of the North America operating segment (shown within note 9(b)) and the Credit Services business segment 
(shown within note 9(c)) have been re-presented accordingly.

As reported in the annual report for the year ended 31 March 2010, a new format has been adopted in the Group income statement to report costs 
by nature rather than by function. This more appropriately reflects the nature of the Group’s cost base and developments in its cost management 
globally and comparative figures have been re-presented accordingly.

The classification of net finance costs between income and expense items has also been amended to more appropriately reflect the nature of 
the Group’s financing and related hedging arrangements and comparative figures have been re-presented accordingly in the Group income 
statement. The reporting of interest paid and interest received in the Group cash flow statement has been similarly amended and comparative 
figures have been re-presented accordingly.

The Group has early adopted the provisions of an amendment to IAS 1 ‘Presentation of financial statements – structure and content’ and
accordingly no longer discloses each element of other comprehensive income within the Group statement of changes in total equity. 
Comparative figures have been re-presented accordingly.  

Except as indicated above, the Group financial statements have been prepared on a basis consistent with that reported for the year ended 31 
March 2010.

4. Recent accounting developments
The following accounting standards, amendments and interpretations issued by the International Accounting Standards Board and the 
International Financial Reporting Interpretations Committee are effective for the Group’s accounting periods beginning on or after 1 April 2010:

• Amendment to IFRS 2 ‘Share based payments – group cash-settled share-based payment transactions’

• IFRS 3 (revised) ‘Business combinations’

• IAS 27 (revised) ‘Consolidated and separate financial statements’

• Improvements to IFRSs (April 2009)

• Amendment to IAS 32 ‘Financial instruments: presentation on classification of rights issues’

• Amendment to IAS 39 ‘Financial instruments: recognition and measurement’ on eligible hedged items

• IFRIC 17 ‘Distributions of non-cash assets to owners’

• IFRIC 18 ‘Transfers of assets from customers’

IFRS 3 now requires that acquisition expenses are charged to the Group income statement (note 13(b)) and that adjustments to contingent 
consideration are recognised in the Group income statement. IAS 27 now requires that transactions with non-controlling interests are 
recognised in equity. With those exceptions, these accounting standards, amendments and interpretations have had no material effect on the 
results or financial position of the Group disclosed within these financial statements.
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Notes to the Group financial statements continued

4. Recent accounting developments (continued)
At the balance sheet date, the following accounting standards, amendments and interpretations had been issued but they are not yet effective 
for the Group and, except as indicated in note 3 in respect of IAS 1, have not been early adopted:

• Improvements to IFRSs (April 2010)

• IAS 24 (revised) ‘Related party disclosures’

• Amendments to IFRIC 9 and IAS 39 ‘Embedded derivatives’

• Amendment to IFRIC 14 ‘Prepayment of a minimum funding requirement’

• IFRIC 19 ‘Extinguishing financial liabilities with equity instruments’

If these accounting standards, amendments and interpretations had been adopted in full, there would have been no material effect on the 
results or financial position of the Group disclosed within these financial statements.

5. Significant accounting policies
The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been 
consistently applied to both years presented, unless otherwise stated.

(a) Basis of consolidation
Subsidiaries 
Subsidiaries are fully consolidated from the date on which control is transferred to the Group. They cease to be consolidated from the date that 
the Group no longer has control. As required by IFRS 3, all business combinations are accounted for using the acquisition method.

Intra-group transactions, balances and unrealised gains on transactions between Group companies are eliminated on consolidation. 
Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of the asset transferred.

Accounting policies of subsidiaries and segments are consistent with the policies adopted by the Group for the purposes of the Group’s 
consolidation. The Group financial statements incorporate the financial statements of the Company and its subsidiary undertakings for the 
financial year ended 31 March 2011. A list of the significant subsidiaries is given in note U to the parent company financial statements.

Non-controlling interests
In accordance with IAS 27, the Group now applies a policy of treating transactions with non-controlling interests as transactions with equity 
owners of the Group. For purchases from non-controlling interests, the difference between any consideration paid and the relevant share 
acquired of the carrying value of the net assets of the subsidiary is now recorded in equity. Gains or losses on disposals to non-controlling 
interests are also now recorded in equity.

Associates 
Associates are entities over which the Group has significant influence but not control, generally achieved by a shareholding of between 20% and 
50% of the voting rights. The equity method is used to account for investments in associates and investments are initially recognised at cost.

The Group’s share of net assets of its associates and loans made to associates are included in the Group balance sheet. The Group’s share of 
its associates’ post-acquisition profits or losses is recognised in the Group income statement, and its share of post-acquisition movements 
in equity is recognised in the Group statement of changes in total equity. The cumulative post-acquisition movements are adjusted against the 
carrying amount of the investment. The carrying amount of an investment in an associate is tested for impairment by comparing its recoverable 
amount to its carrying amount whenever there is an indication that the investment may be impaired.

(b) Foreign currency translation
Transactions and balances
Transactions in foreign currencies are recorded in the functional currency of the relevant Group undertaking at the exchange rate prevailing 
on the date of the transaction. At each balance sheet date, monetary assets and liabilities denominated in foreign currencies are retranslated 
at the exchange rate prevailing at the balance sheet date. Translation differences on monetary items are taken to the Group income statement 
except when recognised in other comprehensive income, as qualifying net investment hedges or cash flow hedges.

Translation differences on non-monetary available for sale financial assets are reported as part of the fair value gains or losses in other 
comprehensive income.

Group undertakings
The results and financial position of Group undertakings whose functional currencies are not US dollars are translated into US dollars as 
follows:

- Assets and liabilities are translated at the closing exchange rate at the balance sheet date;

- Income and expenses are translated at the average exchange rate for the year (unless this average is not a reasonable approximation of 
the cumulative effect of the rates prevailing on the transaction dates, in which case income and expenses are translated at the rates on the 
dates of the transactions); and

- All resulting exchange differences are recognised in other comprehensive income and as a separate component of equity.
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5. Significant accounting policies (continued)
On consolidation, exchange differences arising from the translation of the net investment in Group undertakings whose functional currencies 
are not the US dollar, and of borrowings and other currency instruments designated as hedges of such investments, are recognised in other 
comprehensive income to the extent that such hedges are effective. Tax charges and credits attributable to those exchange differences are taken 
directly to other comprehensive income. When such an undertaking is sold, these exchange differences are recognised in the Group income 
statement as part of the gain or loss on sale. Goodwill and fair value adjustments arising on the acquisition of such entities are treated as 
assets and liabilities of the entities and are translated into US dollars at the closing exchange rate.

(c) Goodwill
Goodwill is stated at cost less any impairment, where cost is the excess of the fair value of the consideration payable for an acquisition over 
the fair value of the Group’s share of identifiable net assets of a subsidiary or associate acquired at the date of acquisition. Fair values are 
attributed to the identifiable assets, liabilities and contingent liabilities that existed at the date of acquisition, reflecting their condition at that 
date. Adjustments are made where necessary to align the accounting policies of acquired businesses with those of the Group. Goodwill is not 
amortised but is tested annually for impairment. An impairment charge is recognised for any amount by which the carrying value of goodwill 
exceeds its recoverable amount.

Goodwill on acquisitions of subsidiaries is separately recognised in the Group balance sheet. Goodwill on acquisitions of associates is included 
in the carrying amount of the investment. Goodwill is allocated to cash generating units (‘CGUs’) and monitored for internal management 
purposes by operating segment. The allocation is made to those CGUs or groups of CGUs that are expected to benefit from the business 
combination in which the goodwill arose. Where the recoverable amount of the CGU is less than its carrying amount, including goodwill, an 
impairment charge is recognised in the Group income statement.

Gains and losses on the disposal of an undertaking include the carrying amount of goodwill relating to the undertaking sold, allocated where 
necessary on the basis of relative fair value.

(d) Other intangible assets
Intangible assets acquired as part of a business combination are capitalised at fair value separately from goodwill, if those assets are 
identifiable, separable or arise from legal rights and their fair value can be measured reliably. Other intangible assets are capitalised at cost. 
Certain costs incurred in the developmental phase of an internal project are capitalised as intangible assets provided that a number of criteria 
are satisfied. These include the technical feasibility of completing the asset so that it is available for use or sale, the availability of adequate 
resources to complete the development and to use or sell the asset and how the asset will generate probable future economic benefit. 

The cost of such intangible assets with finite useful economic or contractual lives is amortised over those lives. The carrying values of intangible 
assets are reviewed for impairment when events or changes in circumstances indicate that the carrying values may not be recoverable. If 
impaired, the carrying values are written down to the higher of fair value less costs to sell, and value-in-use which is determined by reference to 
projected future income streams using assumptions in respect of profitability and growth.

Research expenditure is charged in the Group income statement in the year in which it is incurred.

Acquisition intangibles
Customer and advertiser relationships
Contractual and non-contractual customer and advertiser relationships acquired as part of a business combination are capitalised at fair value 
on acquisition and amortised on a straight line basis over three to eighteen years, based on management’s estimates of the average lives of such 
relationships. In view of the relative significance of such assets, customer and advertiser relationships are now reported separately within note 21.

Trademarks and licences 
Trademarks and licences acquired as part of a business combination are capitalised at fair value on acquisition and are amortised on a straight 
line basis over their contractual lives, up to a maximum period of twenty years.

Trade names
Legally protected or otherwise separable trade names acquired as part of a business combination are capitalised at fair value on acquisition and 
amortised on a straight line basis over three to fourteen years, based on management’s expectations to retain trade names within the business.

Completed technology
Completed technology acquired as part of a business combination is capitalised at fair value on acquisition and amortised on a straight line 
basis over three to eight years, based on the expected life of the asset.

Databases and computer software
Databases
Capitalised databases comprise the fair value of databases acquired as part of a business combination or the data purchase and data capture 
costs of internally developed databases. Databases are held at cost and are amortised on a straight line basis over three to seven years.

Computer software
Acquired computer software licences for internal use are capitalised on the basis of the costs incurred to acquire and bring into use the specific 
software. These costs are amortised on a straight line basis over three to ten years.

Costs that are directly associated with the production of identifiable and unique software products controlled by the Group, and that will 
generate economic benefits beyond one year, are recognised as intangible assets. These internally generated software costs are amortised on a 
straight line basis over three to ten years.
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Notes to the Group financial statements continued

5. Significant accounting policies (continued)
Other costs associated with developing or maintaining computer software programmes are recognised as an expense as incurred.

(e) Property, plant and equipment
Property, plant and equipment is held at cost less accumulated depreciation and any impairment in value. Cost includes the original purchase 
price of the asset and amounts attributable to bringing the asset to its working condition for its intended use.

Land is not depreciated and capitalised equipment on hire or lease is depreciated over the lower of the useful life of the equipment and period of 
the lease.

Depreciation is provided on other property, plant and equipment at rates calculated to depreciate the cost, less estimated residual value based 
on prices prevailing at the balance sheet date, of each asset evenly over its expected useful life as follows:

• Freehold properties are depreciated over 50 years;

• Leasehold properties with lease terms of 50 years or less are depreciated over the remaining period of the lease; and

• Plant and equipment is depreciated over two to ten years according to the estimated life of the asset.

(f) Leases
Finance leases
Leases of property, plant and equipment where the Group has substantially all the risks and rewards of ownership are classified as finance 
leases. Such leases are capitalised at the lease’s inception at the lower of the fair value of the leased asset and the present value of the 
minimum lease payments. Each lease payment is allocated between the liability and finance charges. The rental obligations, net of finance 
charges, are included in loans and borrowings. The interest element of the lease payment is charged in the Group income statement over the 
lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability.

Operating leases
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as operating leases and not 
capitalised. Payments made under operating leases are charged in the Group income statement on a straight line basis over the period of the 
lease. Incentives from lessors are recognised as a systematic reduction of the charge over the period of the lease.

(g) Financial assets
The Group classifies its financial assets in four categories: loans and receivables, derivatives used for hedging, assets at fair value through 
profit and loss and available for sale. The classification is determined at initial recognition and depends on the purpose for which the financial 
assets are acquired.

Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. They are 
included in current assets, except for maturities more than one year after the balance sheet date which are classified as non-current assets. The 
Group’s loans and receivables comprise trade and other receivables and cash and cash equivalents.

Derivatives used for hedging
Derivative financial assets used for hedging are included in current assets, except for maturities more than one year after the balance sheet 
date which are classified as non-current assets. Derivatives utilised by the Group include interest rate swaps, cross currency swaps, foreign 
exchange contracts and equity swaps.

Assets at fair value through profit and loss
Assets at fair value through profit and loss comprise non-hedging derivative financial instruments.

Available for sale financial assets
Available for sale financial assets are non-derivative financial assets that are either designated to this category or not classified in the other 
financial asset categories.

Available for sale financial assets are carried at fair value and are included in non-current assets unless management intends to dispose of 
the assets within one year of the balance sheet date. Purchases and disposals of such assets are accounted for at settlement date. Unrealised 
gains and losses on available for sale financial assets are recognised directly in other comprehensive income. On disposal or impairment of 
such assets, the gains and losses in equity are reclassified through the Group income statement. Gains and losses recognised on disposal 
exclude dividend and interest income.

At each balance sheet date, the Group assesses whether there is objective evidence to suggest that available for sale financial assets are 
impaired. In the case of equity securities, a significant or prolonged decline in the fair value of the security below its cost is considered in 
determining whether the security is impaired. If any such evidence exists, the cumulative loss is removed from equity and recognised in the 
Group income statement. Impairment losses recognised in the Group income statement on equity instruments are not subsequently reversed 
through the Group income statement.

(h) Trade receivables
Trade receivables are initially recognised at fair value and subsequently measured at this value less any provision for impairment. Where the time 
value of money is material, receivables are carried at amortised cost using the effective interest rate method, less any provision for impairment.
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5. Significant accounting policies (continued)
A provision for impairment of trade receivables is established when there is objective evidence that the Group will not be able to collect all 
amounts due according to the original terms of receivables. Such evidence is based primarily on the pattern of cash received compared to the 
terms upon which the trade receivable is contracted. The amount of the provision is the difference between the carrying amount and the value 
of estimated future cash flows. Any charge or credit in respect of such provisions is recognised in the Group income statement within other 
operating charges. The cost of any irrecoverable trade receivables not included in the provision is recognised in the Group income statement 
immediately within other operating charges. Subsequent recoveries of amounts previously written off are credited in the Group income 
statement within other operating charges.

(i) Cash and cash equivalents
Cash and cash equivalents include cash in hand, term and call deposits held with banks and other short-term highly liquid investments with 
original maturities of three months or less. Bank overdrafts are shown within borrowings in current liabilities on the Group balance sheet. For 
the purposes of the Group cash flow statement, cash and cash equivalents are reported net of bank overdrafts.

(j) Borrowings and borrowing costs
Borrowings are recognised initially at fair value, net of any transaction costs incurred. Borrowings are subsequently stated at amortised cost 
except where they are hedged by an effective fair value hedge, in which case the carrying value is adjusted to reflect the fair value movements 
associated with the hedged risk.

Borrowings are classified as non-current to the extent that the Group has an unconditional right to defer settlement of the liability for at least 
one year after the balance sheet date.

Incremental transaction costs which are directly attributable to the issue of debt are capitalised and amortised over the expected life of the 
borrowing using the effective interest rate method. All other borrowing costs are expensed in the year in which they are incurred.

(k) Derivative financial instruments
The Group uses derivative financial instruments to manage its exposures to fluctuations in foreign exchange rates, interest rates and certain 
obligations, including social security obligations, relating to share-based payments. Derivative instruments utilised by the Group include 
interest rate swaps, cross currency swaps, foreign exchange contracts and equity swaps. These are recognised as assets or liabilities as 
appropriate.

Derivative financial instruments are initially recognised at their fair value at the date a contract is entered into, and are subsequently 
remeasured at their fair value. Depending on the type of the derivative financial instrument, fair value calculation techniques include, but are not 
limited to, quoted market value, present value of estimated future cash flows (of which the valuation of interest rate swaps is an example) and 
exchange rates at the balance sheet date (of which the valuation of foreign exchange contracts is an example). The method of recognising the 
resulting gain or loss depends on whether the derivative is designated as a hedging instrument and, if so, the nature of the hedge relationship. 
The Group designates certain derivatives as:

• Fair value hedges - hedges of the fair value of a recognised asset or liability or a firm commitment; or

• Cash flow hedges - hedges of a particular risk associated with a recognised asset or liability or a highly probable forecast transaction; or

• Net investment hedges - hedges of a net investment in an operation whose functional currency is not the US dollar.

The Group documents the relationship between hedging instruments and hedged items at the hedge inception, as well as its risk management 
objective and strategy for undertaking various hedge transactions. The Group also documents its assessment, both at hedge inception and 
on an ongoing basis, of whether the derivatives that are used in hedging transactions are highly effective in offsetting changes in fair values 
of hedged items. This effectiveness testing is performed at every reporting date throughout the life of the hedge to confirm that the hedge has 
remained and will continue to remain highly effective.

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated or exercised or no longer qualifies for hedge 
accounting.

Derivative assets and liabilities are classified as non-current unless they mature within one year after the balance sheet date.

Amounts payable or receivable in respect of interest rate swaps are taken to net finance costs over the period of the contracts, together with the 
interest differentials reflected in foreign exchange contracts.

Fair value hedges
Changes in the fair value of derivatives that are designated and qualify as fair value hedging instruments are recorded in the Group income 
statement, together with any changes in the fair value of the hedged asset or liability that are attributable to the hedged risk. The ineffective 
portion of a fair value hedge is recognised in net finance costs in the Group income statement.

Cash flow hedges
The effective portion of changes in the fair value of derivatives that are designated and qualify as cash flow hedges is recognised in other 
comprehensive income. The gain or loss relating to the ineffective portion is recognised immediately in total operating expenses in the Group 
income statement.
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5. Significant accounting policies (continued) 
Amounts accumulated in equity are reclassified in the Group income statement in the period when the hedged item impacts the Group income 
statement. However, when the forecast transaction that is hedged results in the recognition of a non-financial asset or liability, the gains and 
losses previously deferred in equity are transferred from equity and included in the initial measurement of the cost of the asset or liability. When 
a hedging instrument expires or is sold, or when a hedge no longer meets the criteria for hedge accounting, any cumulative gain or loss included 
in equity at that time remains in equity and is recognised when the forecast transaction is ultimately recognised in the Group income statement. 
When a forecast transaction is no longer expected to occur, the cumulative gain or loss that was included in equity is transferred immediately to 
the Group income statement.

Net investment hedges
Any gain or loss on the hedging instrument relating to the effective portion of the hedge of a net investment in an undertaking whose functional 
currency is not the US dollar is recognised in other comprehensive income; the gain or loss relating to the ineffective portion is recognised 
immediately in net finance costs in the Group income statement. Gains and losses accumulated in equity are included in the Group income 
statement when the undertaking is disposed of.

Non-hedging derivatives
Changes in the fair value of any derivative instrument that does not qualify for hedge accounting are recognised immediately in the Group 
income statement. Costs and income in respect of derivatives entered into in connection with social security obligations on employee share 
incentive plans, other than those of a financing nature, are charged or credited within labour costs; other costs and changes in fair value on such 
derivatives are charged or credited within financing fair value remeasurements in the Group income statement.

Derivatives embedded in other financial instruments or other host contracts are treated as separate derivatives when their risks and 
characteristics are not closely related to those of host contracts, and the host contracts are not carried at fair value with unrealised gains or 
losses reported in the Group income statement.

(l) Impairment of non-financial assets
Assets that are not subject to amortisation are tested annually for impairment. Assets that are subject to amortisation are reviewed for 
impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment charge is 
recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an 
asset’s fair value less costs to sell, and value-in-use. For the purposes of assessing impairment, assets are grouped into CGUs, determined by 
the lowest levels for which there are separately identifiable cash flows.

(m) Trade payables
Trade payables are recognised initially at fair value. Where the time value of money is material, payables are carried at amortised cost using the 
effective interest rate method.

(n) Contingent consideration
Where part or all of the amount of purchase consideration is contingent on future events, the cost of the acquisition initially recorded includes 
a reasonable estimate of the fair value of the contingent amounts expected to be payable in the future. In accordance with IFRS 3 (revised), any 
cost or benefit arising when revised estimates of such consideration are made is now recognised in the Group income statement.

Where part or all of the amount of disposal consideration is contingent on future events, the disposal proceeds initially recorded include a 
reasonable estimate of the fair value of the contingent amounts expected to be receivable and payable in the future. Until the ultimate outcome 
is known, such proceeds are adjusted as revised estimates are made with appropriate adjustments to debtors or creditors and profit or loss on 
disposal.

(o) Current and deferred tax
The tax charge or credit for the year comprises current and deferred tax. Tax is recognised in the Group income statement, except to the 
extent that it relates to items recognised in other comprehensive income or directly in equity. In such cases the tax is recognised in other 
comprehensive income or directly in equity as appropriate.

Current income tax is calculated on the basis of the tax laws enacted or substantively enacted at the balance sheet date in the countries where 
the Group operates.

Deferred tax is provided in full on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in 
the Group financial statements. Deferred tax is not recognised on taxable temporary differences arising on the initial recognition of goodwill. 
Deferred tax that arises from the initial recognition of an asset or liability in a transaction, other than a business combination, that at the time of 
the transaction affects neither accounting nor taxable profit or loss is not accounted for. Deferred tax assets and liabilities are calculated at the 
tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the tax rates and laws that have 
been enacted or substantively enacted by the balance sheet date.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be available against which the temporary 
differences can be utilised.

Deferred tax is provided on temporary differences arising on investments in subsidiaries and associates, except where the timing of the reversal 
of the temporary difference is controlled by the Group and it is probable that the temporary difference will not reverse in the foreseeable future.
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5. Significant accounting policies (continued) 
(p) Provisions
Provisions are recognised when:

- The Group has a present legal or constructive obligation as a result of past events; and

- It is more likely than not that an outflow of resources will be required to settle the obligation; and

- The amount has been reliably estimated.

If the effect of the time value of money is material, provisions are determined by discounting the expected future cash flows at a pre-tax rate that 
reflects current market assessments of the time value of money and, where appropriate, the risks specific to the liability. Where discounting is 
used, the increase in the provision due to the passage of time is recognised as an interest expense.

(q) Non-controlling interests
The non-controlling interests in the Group balance sheet represent the share of net assets of subsidiary undertakings held outside the Group. 
The movement in the year comprises the profit attributable to such interests together with any dividends paid, movements in respect of 
corporate transactions and related exchange differences.

Where put/call option agreements are in place in respect of shares held by the non-controlling shareholders, the put element of the liability is 
measured in accordance with the requirements of IAS 32 and is stated at the net present value of the expected future payments. Such liabilities 
are shown as current or non-current financial liabilities in the Group balance sheet. The change in the net present value of such options in the 
year is recognised in the Group income statement within net finance costs.

(r) Revenue recognition
Revenue represents the fair value of consideration receivable on the sale of goods and services to external customers, net of value added tax 
and other sales taxes, rebates and discounts, including the provision and processing of data, subscriptions to services, software and database 
customisation and development and the sale of software licences, maintenance and related consulting services.

Revenue in respect of the provision and processing of data is recognised in the year in which the service is provided. Subscription revenues, and 
revenues in respect of services to be provided by an indeterminate number of acts over a specified period of time, are recognised on a straight 
line basis over those periods. Customisation, development and consulting revenues are recognised by reference to the stage of completion of 
the work generally on the basis of costs incurred to date as a percentage of estimated total costs. Revenue from software licences is recognised 
upon delivery. Revenue from maintenance agreements is recognised on a straight line basis over the term of the maintenance period.

Where a single arrangement comprises a number of individual elements which are capable of operating independently of one another, the total 
revenues are allocated amongst the individual elements based on an estimate of the fair value of each element. Where the elements are not 
capable of operating independently, or reasonable measures of fair value for each element are not available, total revenues are recognised on a 
straight line basis over the contract period to reflect the timing of services performed.

Sales are generally invoiced in the geographic area in which the customer is located and accordingly the geographic location of the invoicing 
undertaking is used as the basis for attributing revenue to individual countries.

(s) Employee benefits
Pension and other post employment benefits
Defined benefit pension arrangements – funded plans
The retirement benefit assets and obligations recognised in the Group balance sheet in respect of funded plans comprise the fair value of plan 
assets of funded plans less the present value of the related defined benefit obligation at the balance sheet date, together with adjustments 
for past service costs. The defined benefit obligation is calculated annually by independent qualified actuaries using the projected unit credit 
method.

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows using market yields 
available at the assessment date on high-quality corporate bonds that are denominated in the currency in which the benefits will be paid, and 
that have terms to maturity consistent with the estimated average term of the related pension liability.

Actuarial gains and losses arising from experience adjustments, and changes in actuarial assumptions, are recognised immediately in the 
Group statement of comprehensive income.

Past service costs are recognised immediately in the Group income statement, unless the changes to the pension plan are conditional on the 
employees remaining in service for a specified period of time. In this case, the past service costs are amortised on a straight line basis over that 
period.

The pension cost recognised in the Group income statement comprises the cost of benefits accrued plus interest on the defined benefit 
obligation less the expected return on the plan assets over the year. Service and financing costs are recognised separately in the Group income 
statement.

Defined benefit pension arrangements – unfunded plans
Unfunded pension obligations are determined and accounted for in accordance with the principles used in respect of the funded arrangements.
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5. Significant accounting policies (continued) 
Defined contribution pension arrangements
The assets of defined contribution plans are held separately from those of the Group in independently administered funds. The pension cost 
recognised in the Group income statement represents the contributions payable by the Group to these funds in respect of the year.

Post-retirement healthcare obligations
Obligations in respect of post-retirement healthcare plans are calculated annually by independent qualified actuaries using an actuarial 
methodology similar to that for the funded defined benefit pension arrangements.

Actuarial gains and losses arising from experience adjustments, and changes in actuarial assumptions, are recognised in the Group statement of 
comprehensive income. The pension cost recognised in the Group income statement only comprises interest on the defined benefit obligation.

Share-based payments
The Group has a number of equity settled, share-based employee incentive plans. The fair value of options and shares granted is recognised as 
an expense in the Group income statement on a straight line basis over the vesting period, after taking into account the Group’s best estimate of 
the number of awards expected to vest. The Group revises the vesting estimate at each balance sheet date. Non-market performance conditions 
are included in the vesting estimates. Expenses are incurred over the vesting period. Fair value is measured at the date of grant using whichever 
of the Black-Scholes model, Monte Carlo model and closing market price is most appropriate to the award. Market-based performance 
conditions are included in the fair value measurement on grant date and are not revised for actual performance.

(t) Acquisition expenses
As required by IFRS 3 (revised), acquisition expenses are now charged to the Group income statement.

(u) Discontinued operations
A discontinued operation is a component of the Group’s business that represents a separate geographic area of operation or a separate major 
line of business. Classification as a discontinued operation occurs upon disposal or earlier, if the operation meets the criteria to be classified as 
held for sale under IFRS 5.

6. Critical accounting estimates and judgments
(a) Critical accounting estimates and assumptions
In preparing the Group financial statements, management is required to make estimates and assumptions that affect the reported amount 
of revenues, expenses, assets and liabilities and the disclosure of contingent liabilities. The resulting accounting estimates, which are based 
on management’s best judgment at the date of the Group financial statements, will, by definition, seldom equal the related actual results. The 
estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within 
the next financial year are discussed below.

Taxes
The Group is subject to taxes in numerous jurisdictions. Significant judgment is required in determining the related provision for income taxes 
as there are transactions in the ordinary course of business and calculations for which the ultimate tax determination is uncertain. The Group 
recognises liabilities based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters is different from 
the amounts that were initially recognised, such differences will impact on the results for the year and the respective income tax and deferred 
tax assets or provisions in the year in which such determination is made.

Pension benefits
The present value of the defined benefit assets and obligations depends on factors that are determined on an actuarial basis using a number 
of assumptions. The assumptions used in determining the defined benefit assets and obligations and net pension costs include the expected 
long-term rate of return on the plan assets and the discount rate. Any changes in these assumptions may impact on the amounts disclosed in 
the Group financial statements.

The expected return on plan assets is calculated by reference to the plan investments at the balance sheet date and is a weighted average of the 
expected returns on each main asset type based on market yields available on these asset types at the balance sheet date.

The Group determines the appropriate discount rate at the end of each year. This is the interest rate used to calculate the present value of 
estimated future cash outflows expected to be required to settle the defined benefit obligations. In determining the discount rate, the Group 
has considered the prevailing market yields of high-quality corporate bonds that are denominated in the currency in which the benefits will be 
paid, and that have terms to maturity consistent with the estimated average term of the related pension liability. In determining the discount 
rate, management has accordingly derived an appropriate discount rate by consideration of an AA rated corporate bond yield curve and the 
estimated future cash outflows.

Other key assumptions for defined benefit obligations and pension costs are based in part on market conditions at the relevant balance sheet 
dates and additional information is given in note 34.

Fair value of derivatives and other financial instruments
The fair value of derivatives and other financial instruments that are not traded in an active market (for example, over-the-counter derivatives) 
is determined using valuation techniques. The Group uses its judgment to select a variety of methods and makes assumptions that are mainly 
based on market conditions existing at each balance sheet date.

The assumptions in respect of the valuation of the put option associated with the remaining 30% stake in Serasa are set out in note 8.

F-77



6. Critical accounting estimates and judgments (continued)
Goodwill
Goodwill is allocated to CGUs and monitored for internal management purposes by operating segment. The allocation is made to those CGUs 
or groups of CGUs that are expected to benefit from the business combination in which the goodwill arose.

The Group tests goodwill for impairment annually or more frequently if events or changes in circumstances indicate that the goodwill may be 
impaired. The recoverable amount of each CGU is generally determined on the basis of value-in-use calculations which require the use of cash 
flow projections based on financial budgets approved by management, looking forward up to five years. Management determines budgeted 
gross margin based on past performance and its expectations for the market development. Cash flows are extrapolated using estimated growth 
rates beyond a five year period. The growth rates used do not exceed the long-term average growth rate for the markets in which the segment 
operates. The discount rates used reflect the segment’s weighted average cost of capital (‘WACC’).

The key assumptions used for value-in-use calculations are:

2011 2010

CGU

Pre-tax 
WACC

%

Long-term 
growth rate

%

Pre-tax 

WACC

%

Long-term 

growth rate

%

North America 12.7 2.3 12.2 2.3

Latin America 16.4 6.7 15.4 6.4

UK and Ireland 10.4 2.3 10.5 2.3

EMEA 11.2 4.3 9.8 4.3

Asia Pacific 12.0 5.1 11.6 4.8

At 31 March 2011, the recoverable amount of the Latin America CGU exceeds the carrying value by approximately US$800m and an increase 
in the pre-tax WACC of 4.8% would reduce the value-in-use of its goodwill to an amount equal to its carrying value. At 31 March 2011, the 
recoverable amount of the Asia Pacific CGU exceeds the carrying value by approximately US$100m and an increase in the pre-tax WACC of 
2.5% or a reduction of 3.9% in the long-term growth rate would reduce the value-in-use of its goodwill to an amount equal to its carrying value. 
The recoverable amount of the other CGUs exceed their carrying value on the basis of the above assumptions and any reasonably possible 
changes thereof.

Share-based payments
The assumptions used in determining the amounts charged in the Group income statement include judgments in respect of performance 
conditions and length of service together with future share prices, dividend and interest yields and exercise patterns. 

(b) Critical judgments
Management has made certain judgments in the process of applying the Group’s accounting policies that have a significant effect on the 
amounts recognised in the Group financial statements. These judgments include the classification of transactions between the Group income 
statement and the Group balance sheet.

The most significant of these judgments is in respect of intangible assets where certain costs incurred in the developmental phase of an internal 
project are capitalised if a number of criteria are met. Management has made certain judgments and assumptions when assessing whether a 
project meets these criteria, and on measuring the costs and the economic life attributed to such projects. On acquisition, specific intangible 
assets are identified and recognised separately from goodwill and then amortised over their estimated useful lives. These include such items 
as brand names and customer lists, to which value is first attributed at the time of acquisition. The capitalisation of these assets and the 
related amortisation charges are based on judgments about the value and economic life of such items. The economic lives for intangible assets 
are estimated at between three and ten years for internal projects, which include databases, internal use software and internally generated 
software, and between two and twenty years for acquisition intangibles.

7. Use of non-GAAP measures in the Group financial statements
The Group has identified certain measures that it believes will assist understanding of the performance of the business. The measures are 
not defined under IFRS and they may not be directly comparable with other companies’ adjusted measures. The non-GAAP measures are not 
intended to be a substitute for, or superior to, any IFRS measures of performance but management has included them as they consider them to 
be important comparables and key measures used within the business for assessing performance. 

The following are the key non-GAAP measures identified by the Group and used in the Group financial statements:

Benchmark profit before tax (‘Benchmark PBT’) 
Benchmark PBT is defined as profit before amortisation of acquisition intangibles, acquisition expenses, goodwill impairments, adjustments 
to contingent consideration, charges in respect of the demerger-related equity incentive plans, exceptional items, financing fair value 
remeasurements, tax and discontinued operations. It includes the Group’s share of continuing associates’ pre-tax results.
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7. Use of non-GAAP measures in the Group financial statements (continued)
Earnings before interest and tax (‘EBIT’)
EBIT is defined as profit before amortisation of acquisition intangibles, acquisition expenses, goodwill impairments, adjustments to contingent 
consideration, charges in respect of the demerger-related equity incentive plans, exceptional items, net finance costs, tax and discontinued 
operations. It includes the Group’s share of continuing associates’ pre-tax results.

Benchmark earnings
Benchmark earnings represents Benchmark PBT less attributable tax and non-controlling interests. Benchmark earnings attributable to non-
controlling interests represents that portion of Benchmark earnings that relate to non-controlling interests. Benchmark PBT less attributable 
tax is designated as overall benchmark earnings. The attributable tax for the purposes of determining benchmark earnings excludes significant 
tax credits and charges arising in the year which, in view of their size or nature, are not comparable with previous periods together with tax 
arising on exceptional items and on total adjustments to Benchmark PBT.

Benchmark earnings per share (‘Benchmark EPS’)
Benchmark EPS represents Benchmark earnings divided by a weighted average number of shares, and is disclosed to indicate the underlying 
profitability of the Group.

Exceptional items
The separate reporting of non-recurring exceptional items gives an indication of the Group’s underlying performance. Exceptional items are 
those arising from the profit or loss on disposal of businesses, closure costs of major business units or costs of significant restructuring 
programmes. All other restructuring costs are charged against EBIT in the segments in which they are incurred.

Operating cash flow
Operating cash flow is calculated as cash generated from operations adjusted for outflows in respect of the purchase of property, plant and 
equipment and other intangible assets and adding dividends from continuing associates but excluding any cash inflows and outflows in respect 
of exceptional items. It is defined as EBIT less changes in working capital, plus depreciation/amortisation, less capital expenditure, less profit or 
loss retained in continuing associates.

Net debt
Net debt is calculated as total debt less cash and cash equivalents and other highly liquid bank deposits with original maturities greater 
than three months. Total debt includes loans and borrowings (and the fair value of derivatives hedging loans and borrowings), overdrafts and 
obligations under finance leases. Accrued interest is excluded from net debt.

8. Financial risk management
(a) Financial risk factors
The Group’s activities expose it to a variety of financial risks: market risk (including foreign exchange risk, interest rate risk and price risk), 
credit risk and liquidity risk. The Group’s financial risk management focuses on the unpredictability of financial markets and seeks to minimise 
potentially adverse effects on the Group’s financial performance. The Group seeks to reduce its exposure to financial risks and uses derivative 
financial instruments to hedge certain risk exposures. The Group also ensures surplus funds are managed and controlled in a prudent manner 
which will protect capital sums invested and ensure adequate short-term liquidity, whilst maximising returns.

Market risk
Foreign exchange risk
The Group operates internationally and is exposed to foreign exchange risk from future commercial transactions, recognised assets and 
liabilities and investments in, and loans between, undertakings with different functional currencies. The Group manages such risk, primarily 
within undertakings whose functional currencies are the US dollar, by borrowing in the relevant currencies and using forward foreign exchange 
contracts. The principal transaction exposures in 2011 were to sterling and the euro.

On the basis of the profile of foreign exchange transaction exposures, and an assessment of reasonably possible changes in such exposures, the 
Group’s sensitivity to foreign exchange risk can be quantified as follows, with all other variables held constant:

Foreign exchange exposure 2011 2010

Sterling against US dollar:

Currency strengthening/weakening 10% 10%

Effect on profit for the financial year US$1m higher/lower US$60m higher/ lower

Effect on other comprehensive income and other components of equity US$nil US$nil

Euro against US dollar:

Currency strengthening/weakening 10% 10%

Effect on profit for the financial year US$nil US$7m higher/lower

Effect on other comprehensive income and other components of equity US$nil US$nil
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8. Financial risk management (continued) 
The Group has investments in undertakings with other functional currencies, whose net assets are exposed to foreign exchange translation risk. 
In order to reduce the impact of currency fluctuations on the value of such entities, the Group has a policy of borrowing in sterling and euros, 
as well as in US dollars, and of entering into forward foreign exchange contracts in the relevant currencies. The sensitivity reported in respect 
of sterling against the US dollar is wholly attributable to such net exposures. Otherwise the above analysis excludes the impact of foreign 
exchange risk on the translation of the net assets of such undertakings.

There has been a change in the Group’s sterling exposures in 2011 as a significant exposure matured during the course of the year.

Interest rate risk
The Group’s interest rate risk arises principally from its net debt and the portions thereof at variable rates which expose the Group to such risk.

The Group has a policy of normally maintaining between 30% and 70% of net debt at rates that are fixed for more than six months. The Group’s 
interest rate exposure is managed by the use of fixed and floating rate borrowings and by the use of interest rate swaps and cross currency 
interest rate swaps to adjust the balance of fixed and floating rate liabilities. The Group also mixes the duration of its borrowings to smooth the 
impact of interest rate fluctuations. 

On the basis of the profile of net debt at each balance sheet date and an assessment of reasonably possible changes in the principal interest 
rates, the Group’s sensitivity to interest rate risk can be quantified as follows, with all other variables held constant:

Interest rate exposure 2011 2010

On US dollar denominated net debt:

Interest rate movement 1.6% higher 1.7% higher

Effect on profit for the financial year * US$16m higher US$15m higher

On sterling denominated net debt:

Interest rate movement 1.7% higher 2.0% higher

Effect on profit for the financial year ** US$9m lower US$3m higher

On Brazilian real denominated net debt:

Interest rate movement 2.3% higher 1.4% higher

Effect on profit for the financial year *** US$2m higher US$nil

On euro denominated net debt:

Interest rate movement 1.5% higher 1.7% higher

Effect on profit for the financial year ** US$8m lower US$3m lower

* primarily as a result of fair value gains on interest rate swaps offset by higher interest expense on floating rate borrowings. 

** primarily as a result of the revaluation of borrowings and related derivatives.

*** primarily as a result of higher interest income on cash and cash equivalents.

Price risk
The Group is exposed to price risk in connection with investments classified on the balance sheet as available for sale financial assets. Such 
investments are primarily held to provide security in connection with unfunded pension obligations and are managed by independent fund 
managers who seek to mitigate such risk by diversification of the portfolio.

At 31 March 2011, if the relevant stock market and other indices had been 10% higher/lower with all other variables held constant, no further 
significant gains/losses would have been recognised in the Group statement of comprehensive income.

Credit risk
In the case of derivative financial instruments, deposits and trade receivables, the Group is exposed to credit risk, which would result from the 
non-performance of contractual agreements on the part of the contracted party.

This credit risk is minimised by a policy under which the Group only enters into such contracts with banks and financial institutions with strong 
credit ratings, within limits set for each organisation. Dealing activity is closely controlled and counterparty positions are monitored regularly. 
The general credit risk on derivative financial instruments utilised by the Group is therefore not considered to be significant. The Group does not 
anticipate that any losses will arise from non-performance by these counterparties.

At the balance sheet date trade receivables with financial institutions accounted for some 47% (2010: 45%) of total trade receivables in the 
UK and some 22% (2010: 20%) of total trade receivables in the USA. The remaining balances are distributed across multiple industries and 
geographies. The Group has implemented policies that require appropriate credit checks on potential clients before granting credit. The 
maximum credit risk in respect of such financial assets is the carrying value of the assets.
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Notes to the Group financial statements continued

8. Financial risk management (continued) 
Liquidity risk
The Group maintains long-term committed facilities to ensure it has sufficient funds available for operations and planned expansions. The 
Group monitors rolling forecasts of projected cash flows to ensure that it will have adequate undrawn committed facilities available.

Details of the facilities available to the Group and their utilisation at the balance sheet date are given in note 28. The maturity analysis of 
financial liabilities is given in note 32.

(b) Capital risk management
The Group’s objectives in managing capital are to safeguard its ability to continue as a going concern in order to provide returns for 
shareholders and benefits for other stakeholders and to maintain an optimal capital structure and cost of capital.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to 
shareholders, issue or purchase shares or sell assets to reduce net debt. As part of its internal reporting processes the Group monitors capital 
employed by operating segment. For this purpose, capital employed is defined as net assets excluding net debt and tax balances. At 31 March 
2011 the Group’s capital employed was US$4,453m (2010: US$4,251m). The Group manages its working capital and capital expenditure in order to 
meet its target to convert at least 90% of EBIT into operating cash flow and the conversion percentage for the year ended 31 March 2011 was 98% 
(2010: 100%).

(c) Fair value estimation
The fair value of derivative financial instruments and other financial assets and liabilities is determined by using market data and established 
estimation techniques such as discounted cash flow and option valuation models. The fair value of foreign exchange contracts is based 
on a comparison of the contractual and year end exchange rates. The fair values of other derivative financial instruments are estimated by 
discounting the future cash flows to net present values using appropriate market rates prevailing at the year end.

The following table presents an analysis of the Group’s financial assets and financial liabilities that are measured at fair value by level, as 
required and defined by IFRS 7 ‘Improving disclosures about financial instruments’:

2011 2010

Level 1
US$m

Level 2
US$m

Level 3
US$m

Total
US$m

Level 1

US$m

Level 2

US$m

Level 3

US$m

Total

US$m

Financial assets:

Loans and receivables - 14 - 14 - 44 - 44

Derivatives used for hedging - 37 - 37 - 43 - 43

Financial assets at fair value 
through profit and loss - 8 6 14 - 19 9 28

Available for sale 42 - - 42 33 - - 33

42 59 6 107 33 106 9 148

Financial liabilities:

Derivatives used for hedging - 31 - 31 - 35 - 35

Financial liabilities at fair value 
through profit and loss - 33 904 937 - 70 669 739

- 64 904 968 - 105 669 774

Net financial assets/(liabilities) 42 (5) (898) (861) 33 1 (660) (626)

Assets and liabilities whose valuations are based on unadjusted quoted prices in active markets for identical assets and liabilities are 
classified as Level 1 in the above analysis. Assets and liabilities which are not traded in an active market and whose valuations are derived from 
available market data that is observable for the asset or liability are classified as Level 2. Assets and liabilities whose valuations are derived 
from inputs not based on observable market data are classified as Level 3.

The following table presents an analysis of the changes in financial assets and liabilities classified as Level 3 which comprise put and call 
options associated with corporate transactions:

Year ended 31 March 2011 Year ended 31 March 2010

Serasa put 
option
US$m

Other 
derivatives

US$m

Total

US$m

Serasa put 

option

US$m

Other 

derivatives

US$m

Total

US$m

At 1 April (661) 1 (660) (424) - (424)

Additions - (21) (21) - (8) (8)

Valuation gains and losses recognised in income statement (142) (6) (148) (113) 9 (104)

Currency translation gains and losses recognised in other 
comprehensive income (67) (2) (69) (124) - (124)

At 31 March (870) (28) (898) (661) 1 (660)
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8. Financial risk management (continued) 
The put option associated with the remaining 30% stake in Serasa is valued at the higher of 95% of the equity value of Serasa or the value of 
Serasa based on the P/E ratio of Experian and the latest earnings of Serasa. A Monte Carlo simulation has been used to calculate the liability. 
The key assumptions in arriving at the value of the put are the equity value of Serasa, the future P/E ratio of Experian at the date of exercise, the 
respective volatilities of Experian and Serasa and the risk free rate in Brazil. It is assumed that the put may be exercised in June 2012. Changes 
in these assumptions may impact on the amounts disclosed in the Group balance sheet and the Group income statement. Gains and losses in 
respect of the valuation of the put option since acquisition in June 2007 have been recorded as financing fair value remeasurements. Movements 
in the year ended 31 March 2011 and the year ended 31 March 2010 primarily relate to an increase in the equity value of Serasa.

A further 10% increase in the equity value of Serasa would have resulted in an increase of some US$83m in the value of the put obligation. A 
change of 10% in the Brazilian real exchange rate against the US dollar from that prevailing at the balance sheet date would result in a change of 
some US$87m in the value of the obligation.

9. Segment information
(a) Narrative disclosures
Under IFRS 8 ‘Operating segments’, an operating segment is a component of an entity:

- that engages in business activities from which it may earn revenues and incur expenses (including revenues and expenses relating to 
transactions with other components); and

- whose operating results are regularly reviewed by the chief operating decision maker to assess its performance and make decisions about 
resources to be allocated to the segment; and

- for which discrete financial information is available.

Experian is organised into, and managed on a worldwide basis over, the following five operating segments, based on geographic areas, 
supported by its central Group functions:

- North America;

- Latin America;

- UK and Ireland;

- Europe, Middle East and Africa (‘EMEA’); and

- Asia Pacific.

The chief operating decision maker assesses the performance of the above operating segments on the basis of EBIT, as defined in note 7.

The ‘All other segments’ category required to be disclosed under IFRS 8 has been captioned in these financial statements as EMEA/Asia 
Pacific. This combines information in respect of the EMEA and the Asia Pacific segments as, on the basis of their share of the Group’s results 
and net assets, neither of these operating segments is individually reportable under IFRS 8.

Experian separately presents information equivalent to segment disclosures in respect of the costs of its central Group functions under the 
caption of ‘Central Activities’, as management believes that the reporting of this information is helpful to users of the financial statements. 
Information disclosed under Central Activities includes costs arising from finance, treasury and other global functions.

Inter-segment transactions are entered into under the normal commercial terms and conditions that would also be available to unrelated third 
parties. There is no material impact from inter-segment transactions on the Group’s results.

Segment assets consist primarily of property, plant and equipment, intangible assets including goodwill, inventories, derivatives designated as 
hedges of future commercial transactions, and receivables. They exclude tax assets, cash and cash equivalents and derivatives designated as 
hedges of borrowings.

Segment liabilities comprise operating liabilities including derivatives designated as hedges of future commercial transactions. They exclude 
tax liabilities, borrowings and related hedging derivatives.

Capital expenditure comprises additions to property, plant and equipment and intangible assets, excluding additions resulting from acquisitions 
through business combinations.

Information presented to meet the requirements of IFRS 8 additionally includes analysis of the Group’s revenues over groups of service lines. 
This is supplemented by voluntary disclosure of the profitability of those same groups of service lines and, for ease of reference, Experian 
continues to use the term ‘business segments’ when discussing the results of groups of service lines. The four business segments for Experian, 
details of which are given in the business and market overview, are:

- Credit Services;

- Decision Analytics;

- Marketing Services; and

- Interactive.
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Notes to the Group financial statements continued

9. Segment information (continued)
The North America and the UK and Ireland operating segments derive revenues from all of the Group’s business segments. The Latin America, 
EMEA and Asia Pacific segments currently do not derive revenue from the Interactive business segment.

Segment information for the full year provided to the chief operating decision maker, and reportable under IFRS 8, is set out in section (b) below.

(b) IFRS 8 disclosures – financial information
(i) Income statement

Continuing operations1

Year ended 31 March 2011
North

America

US$m

Latin

America

US$m

UK &

 Ireland

US$m

EMEA/

Asia Pacific

US$m

Total
operating
segments

US$m

Central

Activities

US$m

Total
continuing
operations

US$m

Revenue from external customers2 2,254 722 747 516 4,239 - 4,239 

Reconciliation from EBIT to profit/(loss) 
before tax - continuing operations

EBIT 610 235 212 53 1,110 (66) 1,044 

Net interest (note 14(b)) - - - - - (71) (71) 
Benchmark PBT 610 235 212 53 1,110 (137) 973 
Exceptional items (note 13(a)) (5) - 4 (6) (7) 5 (2) 
Amortisation of acquisition intangibles (52) (43) (18) (16) (129) - (129) 
Acquisition expenses (2) (4) (1) (1) (8) - (8) 
Charges in respect of the demerger-related 

equity incentive plans (5) - (4) (1) (10) (3) (13) 

Financing fair value remeasurements - - - - - (142) (142)

Profit/(loss) before tax 546 188 193 29 956 (277) 679 

Continuing operations1

Year ended 31 March 2010
North

America

US$m

Latin

America

US$m

UK &

 Ireland

US$m

EMEA/

Asia Pacific

US$m

Total

operating

segments

US$m

Central

Activities

US$m

Total

continuing

operations

US$m

Revenue from external customers2 2,068 559 792 461 3,880 - 3,880 

Reconciliation from EBIT to profit/(loss) before 
tax – continuing operations

EBIT 567 166 212 52 997 (62) 935 

Net interest (note 14(b)) - - - - - (81) (81)

Benchmark PBT 567 166 212 52 997 (143) 854 

Exceptional items (note 13(a)) (41) - (10) (11) (62) (6) (68)

Amortisation of acquisition intangibles (48) (39) (39) (14) (140) - (140)

Charges in respect of the demerger-related 
equity incentive plans (11) - (7) (2) (20) (8) (28)

Financing fair value remeasurements - - - - - (18) (18)

Profit/(loss) before tax 467 127 156 25 775 (175) 600 

1. A profit before tax of US$119m (2010: US$53m) arose in respect of discontinued operations.  Further information on such operations, which comprised FARES only 

in the current year and FARES and the Group’s transaction processing activities in France in the prior year, is shown in note 17. The results for the year ended 31 

March 2010 have been re-presented in respect of FARES, the results of which were previously reported in the North America operating segment.

2. Revenue from external customers arose principally from the provision of services. There is no material inter-segment revenue. The analysis by business segment of 

revenue from external customers is given within note 9(c).

3. Following the disposal of FARES, the Group’s share of profits and losses of associates is not material and accordingly no analysis by operating segment is provided.
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9. Segment information (continued)
(ii) Balance sheet

At 31 March 2011
North

America

US$m

Latin

America

US$m

UK &

 Ireland

US$m

EMEA/

Asia Pacific

US$m

Segment
assets and

liabilities
US$m

Central

 Activities

 and other1

US$m

Total
Group

US$m

Goodwill 1,675 1,116 611 359 3,761 - 3,761 
Investments in associates 2 - - 25 27 - 27 

Other assets 953 770 557 412 2,692 852 3,544 
Total assets 2,630 1,886 1,168 796 6,480 852 7,332 

Total liabilities (491) (191) (338) (247) (1,267) (3,358) (4,625) 

Net assets/(liabilities) 2,139 1,695 830 549 5,213 (2,506) 2,707 

At 31 March 2010
North

America

US$m

Latin

America

US$m

UK &

 Ireland

US$m

EMEA/

Asia Pacific

US$m

Segment

assets and

liabilities

US$m

Central

 Activities

 and other1

US$m

Total

Group

US$m

Goodwill 1,531 1,017 570 294 3,412 - 3,412 

Investments in associates 216 - - 27 243 - 243 

Other assets 915 704 415 348 2,382 641 3,023 

Total assets 2,662 1,721 985 669 6,037 641 6,678 

Total liabilities (449) (155) (345) (216) (1,165) (3,076) (4,241)

Net assets/(liabilities) 2,213 1,566 640 453 4,872 (2,435) 2,437 

2011 2010

Central Activities and other comprise:
Assets

US$m

Liabilities

US$m

Net assets/ 
(liabilities)

US$m

Assets

US$m

Liabilities

US$m

Net assets/ 

(liabilities)

US$m

Central Activities1 230 (120) 110 203 (163) 40 

Net present value of put option in respect of 
non-controlling interest in Serasa - (870) (870) - (661) (661)

Net debt 455 (1,956) (1,501) 258 (1,885) (1,627)

Tax 167 (412) (245) 180 (367) (187) 

Central Activities and other 852 (3,358) (2,506) 641 (3,076) (2,435)

1. Net assets for Central Activities comprise corporate head office balances including retirement benefit assets and obligations and derivative assets and liabilities.
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Notes to the Group financial statements continued

9. Segment information (continued)

Capital expenditure Depreciation1 Amortisation1

(iii) Capital expenditure, depreciation and amortisation
2011

US$m
2010

US$m

2011
US$m

2010

US$m

2011
US$m

2010

US$m

North America 141  133 40  42 94  96 

Latin America 94  65 15  13 57  47 

UK and Ireland 59  54 14  19 26  28 

EMEA/Asia Pacific 46  38 9  8 24  17 

Total operating segments 340  290 78  82 201  188 

Central Activities 34  24 3  3 6  1 

374  314 81  85 207  189 

1. Depreciation and amortisation within the above analysis only include amounts charged to Benchmark PBT.

(iv) Revenue by country – continuing operations
2011

US$m
2010

US$m

USA  2,249  2,064 

UK  738  784 

Brazil  715  556 

Other  537  476 

 4,239  3,880 

1. No single customer accounted for 10% or more of the Group’s revenue from external customers in the year ended 31 March 2011 and the year ended 31 March 2010.

2. The Company is resident in Ireland.  Revenue with Irish external customers represents less than 1% of the Group’s revenue from external customers and accordingly 

the Group’s revenue is primarily attributable to foreign countries.

(v) Non-current assets by country
2011

US$m
2010

US$m

USA 2,372  2,340 

UK 938  751 

Brazil 1,724  1,593 

Other 597  550 

Segment non-current assets by country 5,631  5,234 

Central Activities1 191  234 

Deferred tax1 159  176 

5,981  5,644 

1. Non-current assets for Central Activities, which principally comprises derivative financial assets, and deferred tax have been excluded from the analysis by country 

to add clarity to the presentation of this information.

2. The Group has no significant non-current assets located in Ireland.
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9. Segment information (continued)
(c) Information on business segments (including non-GAAP disclosures)

Continuing operations1

Year ended 31 March 2011
Credit 

Services

US$m

Decision

Analytics

US$m

Marketing

Services

US$m

Interactive

US$m

Total
business

segments
US$m

Central

Activities

US$m

Total
continuing
operations

US$m

Revenue from external customers2 1,812 436 815 1,176 4,239 - 4,239 

Reconciliation from EBIT to profit/(loss) 
before tax - continuing operations

EBIT 609 119 123 259 1,110 (66) 1,044 

Net interest (note 14(b)) - - - - - (71) (71) 
Benchmark PBT 609 119 123 259 1,110 (137) 973 
Exceptional items (note 13(a)) (6) - (23) (2) (31) 29 (2) 
Amortisation of acquisition intangibles (60) (5) (27) (37) (129) - (129) 
Acquisition expenses (5) - (2) (1) (8) - (8) 
Charges in respect of the demerger-related 

equity incentive plans3 - - - - - (13) (13) 

Financing fair value remeasurements - - - - - (142) (142) 

Profit/(loss) before tax 538 114 71 219 942 (263) 679 

Continuing operations1

Year ended 31 March 2010
Credit 

Services

US$m

Decision

Analytics

US$m

Marketing

Services

US$m

Interactive

US$m

Total

business

segments

US$m

Central

Activities

US$m

Total

continuing

operations

US$m

Revenue from external customers2 1,669 441 734 1,036 3,880 - 3,880 

Reconciliation from EBIT to profit/(loss) before 
tax - continuing operations

EBIT 549 119 86 243 997 (62) 935 

Net interest (note 14(b)) - - - - - (81) (81)

Benchmark PBT 549 119 86 243 997 (143) 854 

Exceptional items (note 13(a)) (16) (5) (33) (8) (62) (6) (68)

Amortisation of acquisition intangibles (57) (6) (45) (32) (140) - (140)

Charges in respect of the demerger-related 
equity incentive plans3 - - - - - (28) (28)

Financing fair value remeasurements - - - - - (18) (18)

Profit/(loss) before tax 476 108 8 203 795 (195) 600 

1. A profit before tax of US$119m (2010: US$53m) arose in respect of discontinued operations.  Further information on such operations, which comprised FARES only 

in the current year and FARES and the Group’s transaction processing activities in France in the prior year, is shown in note 17. The results for the year ended 31 

March 2010 have been re-presented in respect of FARES, the results of which were previously reported in the Credit Services business segment.

2. Revenue from external customers arose principally from the provision of services.

3. No allocation by business segment is made for charges in respect of the demerger-related equity incentive plans as the underlying data is maintained only to provide 

an allocation by operating segment.
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Notes to the Group financial statements continued

10. Foreign currency
The principal exchange rates used in these financial statements are as follows:

 Average Closing

2011 2010 2011 2010 2009

Sterling : US dollar 1.55 1.58 1.60 1.52 1.43

US dollar : Brazilian real 1.73 1.88 1.63 1.79 2.30

Euro : US dollar 1.32 1.41 1.42 1.35 1.33

An indication of the sensitivity of the Group’s results to foreign exchange risk is given in note 8.

11. Total operating expenses

(a) Labour costs

Notes 2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Wages and salaries  1,146 1,138

Social security costs 167 165

Share-based payments 33 64 63

Pension (income)/costs - defined benefit plans 34 (19) 10

Pension costs - defined contribution plans 37 34

Employee benefit costs 1,395 1,410

Other labour costs 130 104

1,525 1,514

Wages and salaries for the year ended 31 March 2010 have been restated to exclude external payments of US$20m which are of a marketing 
nature and which are now reported within marketing and customer acquisition costs. Other labour costs include costs in respect of external 
contractors, outsourcing costs and costs relating to the recruitment, development and training of employees. The definition, and analysis of the 
remuneration, of key management personnel is given in note 45.

(b) Depreciation and amortisation
2011

US$m
2010

US$m

Depreciation of property, plant and equipment 81  85 

Amortisation of intangible assets 336  329 

Write down on disposal of property, plant and equipment and intangibles 3  3 

420 417

(c) Fees payable to the Company’s auditor 
2011

US$m
2010

US$m

Audit and assurance services:

Audit of the parent company and Group financial statements 1  1 

Audit of the financial statements of the Group’s subsidiaries, pursuant to legislation 3  3 

Other assurance services, including the review of the Group’s half-yearly financial report  -  1 

4  5 

Other services:

Taxation services 3  4 

Total fees payable to the Company’s auditor and its associates 7  9 

The guidelines covering the use of the Company’s auditor for non-audit services are set out in the corporate governance statement. Fees 
payable to the Company’s auditor are included within other operating charges.
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12. Average number of employees

2011 2010

Full time Part time Full time
equivalent

Full time Part time Full time

equivalent

North America 5,427 99 5,477  5,480  145  5,553 

Latin America 2,555 154 2,632  2,548  82  2,589 

UK and Ireland 3,184 229 3,299  3,389  157  3,468 

EMEA/Asia Pacific 3,229 75 3,267  2,938  99  2,988 

Total operating segments 14,395 557 14,675  14,355  483  14,598 

Central Activities 96 12 102  90  3  92 

Total continuing operations 14,491 569 14,777  14,445  486  14,690 

The average number of employees includes executive directors.

13. Exceptional items and total adjustments to Benchmark PBT - continuing operations
(a) Exceptional items

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Restructuring costs 10 41 

Gain in respect of defined benefit pension plan (29) - 

Loss on disposal of businesses 21 24 

Cessation of bureau activities - 3 

Total exceptional items 2 68 

Exceptional items by income statement caption:

Labour costs (23) 21 

Data and information technology costs 1 2 

Depreciation and amortisation 3 3 

Other operating charges 21 42 

Total exceptional items 2 68 

Expenditure of US$10m (2010: US$41m) arose in the year in connection with the conclusion of the Group’s strategic programme of cost 
efficiency measures. Of this, US$6m (2010: US$21m) related to redundancy, US$1m (2010: US$17m) related to offshoring activities, 
infrastructure consolidations and other restructuring activities and US$3m (2010: US$3m) related to asset write-offs.

The gain of US$29m in respect of the defined benefit pension plan in the year ended 31 March 2011 arose as a consequence of a change by the 
UK Government to the index required to be used in determining pension increases for benefits accrued in respect of past service (see note 34).

The loss on disposal of businesses in the year ended 31 March 2011 principally related to the completion of a number of small disposals of 
businesses whose assets and liabilities were classified as held for sale at 31 March 2010 (see note 41). There was a related cash inflow of 
US$12m in the year ended 31 March 2011. The loss on disposal of businesses in the year ended 31 March 2010 primarily arose as a result of the 
disposal of the National Business Database in North America and there was a cash inflow on disposals of US$6m in that year.

During the year ended 31 March 2010, the Group completed the closure of its Canadian credit bureau and terminated its joint venture bureau in 
Japan. 

A reconciliation of total exceptional items to the cash outflow in respect of exceptional items, other than on the disposal of businesses, is given 
in note 39(g).
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Notes to the Group financial statements continued

13. Exceptional items and total adjustments to Benchmark PBT - continuing operations (continued)
(b) Total adjustments to Benchmark PBT

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Amortisation of acquisition intangibles 129 140 

Acquisition expenses 8 - 

Charges in respect of the demerger-related equity incentive plans 13 28 

Financing fair value remeasurements (note 14(c)) 142 18 

Total adjustments to Benchmark PBT 292 186 

Adjustments by income statement caption:

Labour costs 13 28 

Depreciation and amortisation 129 140 

Other operating charges 8 - 

Finance expense 142 18 

Total adjustments to Benchmark PBT 292 186 

IFRS requires that, on acquisition, specific intangible assets are identified and recognised separately from goodwill and then amortised 
over their useful economic lives. These include items such as brand names and customer lists, to which value is first attributed at the time of 
acquisition. The Group has excluded amortisation of these acquisition intangibles from its definition of Benchmark PBT because such a charge 
is based on judgments about their value and economic life.

IFRS 3 ‘Business Combinations’ now requires that acquisition expenses are charged to the Group income statement. The Group has excluded 
such costs from its definition of Benchmark PBT as, by their very nature, they bear no relation to the underlying performance of the Group or to 
the performance of the acquired businesses. These costs are recognised within other operating charges.

Charges in respect of demerger-related equity incentive plans relate to one-off grants made to senior management and at all staff levels at the 
time of the demerger, under a number of equity incentive plans. The cost of these one-off grants is being charged to the Group income statement 
over the five years from demerger in October 2006, but excluded from the definition of Benchmark PBT. The cost of all other grants is being 
charged to the Group income statement and included in the definition of Benchmark PBT.

An element of the Group’s derivatives is ineligible for hedge accounting under IFRS. Gains or losses on these derivatives arising from 
market movements, together with gains and losses on put options in respect of acquisitions, are credited or charged to financing fair value 
remeasurements within finance expense in the Group income statement.        
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14. Net finance costs
(a) Net finance costs 

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Interest income:

Bank deposits and short-term investments (13) (17) 

Expected return on pension plan assets (56) (47) 

Interest income (69) (64) 

Finance expense:

Bank loans and overdrafts 6 19 

Eurobonds and notes 66 41 

Commitment and facility fees 6 2 

Unwind of discounts 2 5 

Interest differentials on derivatives 9 29 

Finance lease interest expense 1 1 

Interest expense on pension plan liabilities 50 48 

Interest expense 140 145 

Charge in respect of financing fair value remeasurements (note 14(c)) 142 18 

Finance expense 282 163 

Net finance costs 213 99 

(b) Net interest expense included in Benchmark PBT 

Interest income (69) (64) 

Interest expense 140 145

Net interest expense included in Benchmark PBT 71 81 

(c) Analysis of charge in respect of financing fair value remeasurements 

Fair value (gains)/losses on borrowings attributable to interest rate risk (22) 4 

Fair value losses/(gains) on borrowings attributable to currency risk 38 (16)

Losses/(gains) on interest rate swaps – fair value hedges 9 (3)

(Gains)/losses on cross currency swaps – fair value hedges (6) 22

Fair value gains on non-hedging derivatives (26) (44)

Losses in connection with commitments to purchase own shares 2 -

Foreign exchange losses/(gains) on financing activities 8 (58)

Increase in fair value of put options – principally Serasa 139 113 

Charge in respect of financing fair value remeasurements 142 18 

An indication of the sensitivity of the Group’s results to interest rate risk is given in note 8.
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Notes to the Group financial statements continued

15. Tax charge/(credit) in the Group income statement
(a) Analysis of Group tax charge/(credit) 

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Current tax:

Tax on income for the year 100 82 

Adjustments in respect of prior years (35) 11 

Total current tax charge 65 93 

Deferred tax:

Origination and reversal of temporary differences 51 (98)

Adjustments in respect of prior years 13 (4)

Total deferred tax charge/(credit) 64 (102)

Group tax charge/(credit) 129 (9)

The Group tax charge/(credit) comprises:

UK tax (23) (103)

Non-UK tax 152 94 

Group tax charge/(credit) 129 (9)

(b) Tax reconciliations
(i) Reconciliation of the Group tax charge/(credit)

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Profit before tax 679 600 

Profit before tax multiplied by the standard rate of UK corporation tax of 28% (2010: 28%) 190 168 

Effects of:

Adjustments in respect of prior years (22) 7 

Income not taxable (23) (30)

Expenses not deductible 74 38 

Adjustment in respect of previously unrecognised tax losses (58) (105)

Reduction in future rate of UK corporation tax 10 -

Effect of different tax rates in non-UK businesses (42) (87)

Group tax charge/(credit) 129 (9)

The effective rate of tax for the year ended 31 March 2011 is 19.0%, based on the profit before tax of US$679m and the tax charge of US$129m. 
In the year ended 31 March 2010, the Group reported a tax credit of US$9m, as a result of the benefit of tax credits of US$129m, giving a small 
negative effective rate of tax based on profit before tax of US$600m. The effective tax rate for both years is lower than the standard rate of 
corporation tax in the UK of 28% and the differences are explained above.

(ii) Reconciliation of the Group tax charge/(credit) to the Benchmark tax charge

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Group tax charge/(credit) 129 (9)

Add: one-off tax credit 37 105 

Add: tax relief on exceptional items 4 33 

Add: tax relief on total adjustments to Benchmark PBT 50 33 

Tax on Benchmark PBT 220 162 

The effective rate of tax based on Benchmark PBT of US$973m (2010: US$854m) and the associated tax charge of US$220m (2010: US$162m), 
excluding the effect of a one-off tax credit of US$37m (2010: US$105m), is 22.6% (2010: 19.0%). The one-off current tax credit of US$37m arose in 
the year ended 31 March 2011 on the utilisation of earlier tax losses and is excluded from the calculation of this rate in the year ended 31 March 
2011 in view of its size and non-recurring nature. The one-off credit in the year ended 31 March 2010 was a deferred tax credit and was excluded 
from the calculation of the effective rate for that year in view of its size and non-recurring nature. A further corporation tax credit of US$24m 
arose in the year ended 31 March 2010 following resolution of historic positions and the tax credit of US$9m in the Group income statement and 
the tax charge on Benchmark PBT of US$162m are both stated after this credit.
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15. Tax charge/(credit) in the Group income statement (continued)
(c)  Factors that may affect future tax charges
In the foreseeable future, the Group’s tax charge will continue to be influenced by the profile of profits earned in the different countries in which 
the Group’s businesses operate and could be affected by changes in tax law. In the UK, the main rate of corporation tax has been reduced from 
28% to 26% with effect from 1 April 2011.  Further proposed reductions to the main rate will reduce it by 1% per annum to 23% from 1 April 2014. 
Each of these further proposed reductions is expected to be separately enacted and has not yet been substantively enacted.

16. Tax recognised in other comprehensive income and directly in equity
(a) Tax recognised in other comprehensive income

Year ended 31 March 2011 Year ended 31 March 2010

Before tax

US$m

Tax (charge)/
credit

US$m

After tax

US$m

Before tax

US$m

Tax (charge)/

credit

US$m

After tax

US$m

Fair value gains – available for sale financial assets 4 1 5 7 (2) 5 

Actuarial gains/(losses) – defined benefit pension plans 107 (30) 77 (28) 8 (20)

Currency translation differences 142 - 142 218 (9) 209 

Reclassification of cumulative fair value losses –  
available for sale financial assets - - - 5 - 5 

Other comprehensive income 253 (29) 224 202 (3) 199 

Current tax 1 - 

Deferred tax (30) (3)

Other comprehensive income (29) (3)  

(b) Tax credit recognised directly in equity on transactions with owners
2011

US$m
2010

US$m

Current tax 5 4 

Deferred tax 15 8 

20 12 

The tax credit recognised directly in equity relates to employee share incentive plans.
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Notes to the Group financial statements continued

17. Discontinued operations
Discontinued operations comprise FARES (see note 3) and for the prior year additionally included further costs following the disposal in 
October 2008 of the Group’s transaction processing activities in France.

(a) Results for discontinued operations
2011

US$m
2010

US$m

FARES:

Share of profits 5 56

Gain arising in connection with disposal of interest in FARES 123 - 

Loss arising in connection with arrangements with FARES - (4)

Finance expense - financing fair value (reversal)/gain (9) 9

Profit before tax of discontinued operations 119 61

Tax charge (46) (26)

Profit after tax of discontinued operations 73 35

Transaction processing activities in France:

Loss on disposal of discontinued operations - (8)

Profit for the financial year from discontinued operations 73 27 

In the period to 22 April 2010, being the date of the exercise by FAC of its buy-out option over Experian’s 20% interest in FARES, Experian used 
the equity method to account for its shareholding in FARES. Accordingly Experian’s share of FARES’ post-tax profits was recognised and is 
now reported within results for discontinued operations with comparative figures re-presented.

The gain arising in connection with the disposal of the interest in FARES represents the difference between the pre-tax amount of US$314m 
realised on the disposal of the interest in December 2010 and its book value of US$217m at the date of the exercise by FAC of its buy-out option, 
together with dividends of US$26m received after the exercise of the buy-out option. 

The loss of US$4m recognised in the year ended 31 March 2010 in connection with arrangements with FARES related primarily to the 
reclassification through the Group income statement of earlier losses in respect of holdings of First Advantage Corporation ('FADV') Class A 
common stock. The financing fair value gain recognised in that year, and reversed in the year ended 31 March 2011, related to the fair value of the 
FAC buy-out option at 31 March 2010.

In the period to 22 April 2010, the Group made net sales and recharges to FARES of US$2m (2010: US$28m for the full year). Such net sales and 
recharges were made under normal commercial terms and conditions that would be available to third parties. 

(b) Cash flows attributable to discontinued operations

From operating activities
2011

US$m
2010

US$m

Dividends received 2 41

Tax paid - (22)

Net increase in cash and cash equivalents – discontinued operations 2 19

The above amounts relate to FARES for the period to 22 April 2010 (2010: full year). The net proceeds of US$279m arising on the disposal of the 
interest in FARES in the year ended 31 March 2011 are disclosed within net cash flows used in investing activities from continuing operations in 
the Group cash flow statement. This amount includes further dividends received of US$26m and is stated after the settlement of tax arising on 
the disposal of US$61m.

Cash inflows of US$118m in respect of transactions completed in the year ended 31 March 2010 are disclosed within net cash flows used in 
investing activities from continuing operations in the Group cash flow statement for that year. These comprise:

- Cash of US$70m from the sale of all the shares in FAC received in exchange for direct and indirect holdings in FADV Class A common stock; 
and

- Cash of US$48m received on the disposal by FARES of its interests in two business assets.

Following an inflow of US$191m in the year ended 31 March 2009, there was a net cash outflow of US$17m in respect of additional costs relating 
to the disposal of the transaction processing activities in France in the year ended 31 March 2010. This outflow is disclosed within net cash flows 
used in investing activities from continuing operations in the Group cash flow statement. There was no tax relief on these further costs or on 
that portion of the costs reported as a loss on disposal of discontinued operations.
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18. Basic and diluted earnings per share
Basic earnings per share is calculated by dividing the earnings attributable to ordinary shareholders of the Company by a weighted average 
number of ordinary shares (being the ordinary shares in issue during the year less own shares held in Treasury and in employee trusts, which are 
treated as cancelled). 

The calculation of diluted earnings per share reflects the potentially dilutive effect of employee share incentive plans. The earnings figures used 
in the calculations are unchanged for diluted earnings per share.

Basic earnings per share

2011

US cents

2010

(Re-presented)

(Note 3)

US cents

Continuing and discontinued operations 57.9 59.0 

Discontinued operations (7.3) (2.6)

Continuing operations 50.6 56.4 

Exceptional items and total adjustments to Benchmark PBT, net of tax 19.4 7.3 

Benchmark earnings per share from continuing operations (non-GAAP measure) 70.0 63.7 

Diluted earnings per share

2011

US cents

2010

(Re-presented)

(Note 3)

US cents

Continuing and discontinued operations 56.7 58.1 

Discontinued operations (7.2) (2.6)

Continuing operations 49.5 55.5 

Exceptional items and total adjustments to Benchmark PBT, net of tax 19.0 7.3 

Benchmark diluted earnings per share from continuing operations (non-GAAP measure) 68.5 62.8 

Earnings attributable to owners of Experian plc

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Continuing and discontinued operations 581 600 

Discontinued operations (73) (27)

Continuing operations 508 573 

Exceptional items and total adjustments to Benchmark PBT, net of tax 193 74 

Benchmark earnings attributable to owners of Experian plc (non-GAAP measure) 701 647 

Earnings attributable to non-controlling interests 2011
US$m

2010

US$m

Continuing and discontinued operations 42 36 

Amortisation of acquisition intangibles attributable to non-controlling interests, net of tax 10 9 

Benchmark earnings attributable to non-controlling interests (non-GAAP measure) 52 45 
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Notes to the Group financial statements continued

18. Basic and diluted earnings per share (continued)

Reconciliation of benchmark earnings to profit for the financial year

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Overall benchmark earnings (non-GAAP measure) 753 692 

Profit from discontinued operations 73 27 

Loss from exceptional items and total adjustments to Benchmark PBT (203) (83)

Profit for the financial year 623 636 

Weighted average number of ordinary shares 2011
million

2010

million

Weighted average number of ordinary shares 1,002 1,015 

Dilutive effect of share incentive awards 22 15 

Diluted weighted average number of ordinary shares 1,024 1,030 

19. Dividends

2011 2010

US cents 
per share US$m

US cents 

per share US$m

Amounts recognised and paid during the financial year:

First interim - paid in January 2011 (2010: January 2010) 9.00 90 7.00 71 

Second interim - paid in July 2010 (2010: July 2009) 16.00 161 13.25 135 

Ordinary dividends paid on equity shares 25.00 251 20.25 206 

Full year dividend for the financial year ended 31 March 28.00 278 23.00 232 

A dividend of 19 US cents per ordinary share will be paid on 22 July 2011 to shareholders on the register at the close of business on 24 June 2011 and 
is not included as a liability in these financial statements. This dividend, together with the first interim dividend of 9 US cents per ordinary share paid 
in January 2011, comprises the full year dividend for the year ended 31 March 2011 of 28 US cents.

Unless shareholders elect by 24 June 2011 to receive US dollars, their dividends will be paid in sterling at a rate per share calculated on the basis of 
the exchange rate from US dollars to sterling on 1 July 2011.

Pursuant to the Income Access Share arrangements put in place as part of the demerger of Experian and Home Retail Group in October 2006, 
shareholders in the Company can elect to receive their dividends from a UK source (the ‘IAS election’). Shareholders who held 50,000 or fewer 
Experian shares (i) on the date of admission of the Company’s shares to listing on the London Stock Exchange and (ii) in the case of shareholders 
who did not own shares at that time, on the first dividend record date after they became shareholders in the Company, unless they elect otherwise, 
will be deemed to have elected to receive their dividends under the IAS election arrangements. Shareholders who hold more than 50,000 shares and 
who wish to receive their dividends from a UK source must make an IAS election. All elections remain in force indefinitely unless revoked. Unless 
shareholders have made an IAS election, or are deemed to have made an IAS election, dividends will be received from an Irish source and will be 
taxed accordingly.

Beginning with the second interim dividend to be paid in July 2011, shareholders who have elected to receive their dividends under the IAS election 
arrangements will receive their dividends from Experian (UK) Finance Limited, and not Experian Finance plc as previously.   
       
The employee trusts waived their entitlements to dividends of US$3m (2010: US$2m). There is no entitlement to dividend in respect of own shares 
held in Treasury.      
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20. Goodwill
(a) Movements in goodwill:

2011
US$m

2010

US$m

At 1 April 3,412 3,125 

Differences on exchange 144 278 

Additions through business combinations (note 40) 205 11 

Disposals - (2)

At 31 March 3,761 3,412 

Additions through business combinations are stated after an increase in goodwill of US$4m (2010: decrease of US$5m) in respect of 
adjustments to contingent consideration on prior year acquisitions.

(b) Analysis of allocation of goodwill by CGU:

2011
US$m

2010

US$m

North America 1,675 1,531 

Latin America 1,116 1,017 

UK and Ireland 611 570 

EMEA 270 254 

Asia Pacific 89 40 

At 31 March 3,761 3,412 

Further details of the principles used in determining the basis of allocation by CGU and annual impairment testing are given in note 6. There 
have been no impairments of goodwill in the current or prior years.

21. Other intangible assets

Customer 

and 

advertiser 

relationships

US$m

Other 

acquisition 

intangibles

US$m

Total 
acquisition 
intangibles

US$m

Databases

US$m

Internal 

use

software

US$m

Internally 

generated 

software

US$m

Total

US$m

Cost

At 1 April 2010 825 318 1,143 918 195 177 2,433 
Differences on exchange 41 19 60 39 10 7 116 
Additions through business combinations  

(note 40) 64 52 116 - - 1 117 
Other additions - - - 175 48 77 300 

Disposals (2) (9) (11) (93) (25) (6) (135) 

At 31 March 2011 928 380 1,308 1,039 228 256 2,831 

Amortisation and impairment losses

At 1 April 2010 338 143 481 525 109 85 1,200 
Differences on exchange 13 8 21 24 5 4 54 
Charge for the year 85 44 129 154 29 24 336

Disposals (2) (9) (11) (92) (25) (5) (133) 

At 31 March 2011 434 186 620 611 118 108 1,457 
      

Net book amount at 31 March 2010 487 175 662 393 86 92 1,233 

Net book amount at 31 March 2011 494 194 688 428 110 148 1,374 

Other acquisition intangibles include trademarks and licences, trade names and completed technology. 
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21. Other intangible assets (continued)

Customer 

and 

advertiser 

relationships

US$m

Other 

acquisition 

intangibles

US$m

Total 

acquisition 

intangibles

US$m

Databases

US$m

Internal

use

software

US$m

Internally 

generated 

software

US$m

Total

US$m

Cost

At 1 April 2009 776 286 1,062 855 145 195 2,257 

Differences on exchange 82 47 129 57 6 7 199 

Additions through business combinations 14 6 20 - 1 1 22 

Other additions - - - 168 43 45 256 

Disposal of businesses (5) (3) (8) (34) - (4) (46)

Other disposals - - - (128) - (67) (195)

Transfer in respect of assets held for sale (42) (18) (60) - - - (60)

At 31 March 2010 825 318 1,143 918 195 177 2,433 

Amortisation and impairment losses

At 1 April 2009 259 108 367 498 83 120 1,068 

Differences on exchange 14 11 25 29 4 5 63 

Charge for the year 96 44 140 142 22 25 329 

Disposal of businesses (4) (3) (7) (16) - (4) (27)

Other disposals - - - (128) - (61) (189)

Transfer in respect of assets held for sale (27) (17) (44) - - - (44)

At 31 March 2010 338 143 481 525 109 85 1,200 

Net book amount at 31 March 2009 517 178 695 357 62 75 1,189 

Net book amount at 31 March 2010 487 175 662 393 86 92 1,233 

Other acquisition intangibles include trademarks and licences, trade names and completed technology. 
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22. Property, plant and equipment

Freehold 

properties

US$m

Short

leasehold

properties

US$m

Plant and

equipment

US$m

Total

US$m

Cost

At 1 April 2010 256 123 516 895 
Differences on exchange 13 - 14 27 
Additions 4 13 57 74 

Disposals (19) (4) (95) (118) 

At 31 March 2011 254 132 492 878 

Depreciation

At 1 April 2010 66 36 342 444 
Differences on exchange 3 - 7 10 
Charge for the year 7 6 68 81 

Disposals (13) (4) (90) (107) 

At 31 March 2011 63 38 327 428 

Net book amount at 31 March 2010 190 87 174 451 

Net book amount at 31 March 2011 191 94 165 450 

Freehold 

properties

US$m

Short

leasehold

properties

US$m

Plant and

equipment

US$m

Total

US$m

Cost

At 1 April 2009 272 123 523 918 

Differences on exchange 17 - 24 41 

Additions through business combinations - - 2 2 

Other additions 3 1 54 58 

Disposal of businesses - - (3) (3)

Other disposals (36) (1) (80) (117)

Transfer in respect of assets held for sale - - (4) (4)

At 31 March 2010 256 123 516 895 

Depreciation

At 1 April 2009 67 31 341 439 

Differences on exchange 2 - 11 13 

Charge for the year 7 6 72 85 

Disposal of businesses - - (2) (2)

Other disposals (10) (1) (78) (89)

Transfer in respect of assets held for sale - - (2) (2)

At 31 March 2010 66 36 342 444 

Net book amount at 31 March 2009 205 92 182 479 

Net book amount at 31 March 2010 190 87 174 451 

The net book amount of assets held under finance lease agreements and capitalised in plant and equipment is US$3m (2010: US$8m). At the 
end of such agreements the Group has the option to purchase the equipment at a beneficial price.
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23. Investments in associates 

2011
US$m

2010

US$m

Cost 

At 1 April 243 332 

Differences on exchange 1 (1)

Additions - 7 

Share of profit after tax (including US$5m (2010: US$56m) in respect of FARES) 3 58 

Dividends received (including US$2m (2010: US$41m) in respect of FARES) (3) (41)

Disposal of interest in FARES (217) - 

Disposal of assets by FARES - (112)

At 31 March 27 243 

Following the disposal by the Group of its 20% holding of FARES during the year, the Group’s interests in associated undertakings at 31 March 
2011 are not individually material.
 
At 31 March 2010, the Group’s principal interest in associated undertakings was the 20% holding of FARES with the balance of the capital of 
FARES held by FAC. In the year ended 31 March 2011, pursuant to the notice received from FAC on 22 April 2010 in respect of the exercise of 
its buy-out option, Experian completed the disposal of its interest in FARES. The results of and gains and losses in respect of FARES are now 
reported within results for discontinued operations with comparative figures re-presented and further information is shown in note 17.

The Group’s share of the revenue of FARES in the period to 22 April 2010 was US$22m (2010: US$263m for the full year). At 31 March 2010 the 
Group’s share of the assets of FARES was US$383m and its share of liabilities was US$176m.

Since the balance sheet date, the Group has purchased a further 40% interest in DP Information in Singapore for a consideration of US$23m 
and it now holds a controlling interest in this undertaking. Further details are given in note 46. 
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24. Inventories

2011
US$m

2010

US$m

Work in progress - 1 

Finished goods 14 2 

14 3 

25. Trade and other receivables
(a) Analysis of trade and other receivables:

Current
2011

US$m

Non-current
2011

US$m

Current

2010

US$m

Non-current

2010

US$m

Trade receivables 668 - 589 - 

Provision for impairment of trade receivables (47) - (38) - 

Other provisions in respect of trade receivables (16) - (13) - 

Trade receivables - net 605 - 538 - 

Amounts owed by associates 4 - 4 - 

VAT recoverable 2 - 4 - 

Other prepayments and accrued income 290 17 254 8 

901 17 800 8 

The accounting policies for loans and receivables have been applied to financial instruments of US$679m (2010: US$613m) within the above 
items. VAT recoverable of US$2m (2010: US$4m) and prepayments of US$237m (2010: US$191m) are not regarded as financial instruments.

There is no material difference between the fair value of trade and other receivables and the book value stated above. All non-current trade and 
other receivables are due within five years from the balance sheet date. 

Amounts owed by associates are unsecured and settled in cash. No guarantees have been given or received in the year in connection with the 
Group’s trading with such entities. No provisions have been made for doubtful debts in respect of such amounts.

(b) Trade and other receivables by denomination of currency:

Current
2011

US$m

Non-current
2011

US$m

Current

2010

US$m

Non-current

2010

US$m

US dollar 294 13 294 5 

Sterling 234 - 198 - 

Brazilian real 152 - 126 - 

Euro 114 1 100 - 

Other 107 3 82 3 

901 17  800  8 

(c) Analysis of trade receivables neither past due nor impaired:

2011
US$m

2010

US$m

New customers (of less than six months’ standing) 35 31 

Existing customers (of more than six months’ standing) with no defaults in the past 370 308 

Existing customers (of more than six months’ standing) with defaults in the past which were fully recovered  - 1 

405  340 

None of these trade receivables has been renegotiated in the year (2010: US$nil).
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Notes to the Group financial statements continued

25. Trade and other receivables (continued)
(d) Analysis of trade receivables past due but not considered impaired:

2011
US$m

2010

US$m

Up to three months 167 159 

Three to six months 14 15 

Over six months 13 8 

194  182 

US$2m of these trade receivables have been renegotiated in the year (2010: US$nil).

(e) Analysis of trade receivables considered partially impaired and provided for:
2011

US$m
2010

US$m

Up to three months 7 12 

Three to six months 8 15 

Over six months 38 27 

53  54 

Impairment provision (47) (38)

6  16 

The other classes within trade and other receivables at the balance sheet dates do not include any impaired assets.

(f) Movements in the impairment provision:
2011

US$m
2010

US$m

At 1 April 38 25 

Differences on exchange 5 2 

Provision for receivables impairment 34 29 

Provision utilised in respect of debts written off (20) (12)

Unused amounts reversed (10) (6)

At 31 March 47 38 

The impairment provision has been determined by reference to the age of the receivable and an assessment of the portion of the receivable 
expected to be recovered. Amounts charged and credited to the Group income statement in respect of this provision are included in other 
operating charges. Other provisions in respect of trade receivables mainly comprise credit note provisions.

26. Cash and cash equivalents
(a) Analysis of cash and cash equivalents:

2011
US$m

2010

US$m

Cash at bank and in hand 78 175 

Short-term investments 330 - 

408 175 

The effective interest rate for cash and cash equivalents at 31 March 2011 is 2.8% (2010: 4.8%). There is no material difference between the fair 
value of cash and cash equivalents and the book value stated above.

(b) Analysis by external credit rating:
2011

US$m
2010

US$m

A rated 327 86 

B rated 60 69 

Counterparty holding of more than US$2m 387 155 

Counterparty holding of less than US$2m 21 20 

408 175 

The above analysis does not include bank deposits of US$14m (2010: US$44m) held with an A rated counterparty as collateral against derivative 
contracts and reported within other financial assets (see note 31(a)).
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27. Trade and other payables

Current
2011

US$m

Non-current
2011

US$m

Current

2010

US$m

Non-current

2010

US$m

Trade payables 134 - 110 - 

VAT and other taxes payable 40 - 31 - 

Social security costs 92 - 95 - 

Accruals and deferred income 819 21 767 8 

Other payables 95 - 59 6 

1,180 21 1,062 14 

The accounting policies for other financial liabilities have been applied to financial instruments of US$818m (2010: US$773m) within the above 
items. VAT and other taxes payable of US$40m (2010: US$31m), social security costs of US$92m (2010: US$95m) and accruals and deferred 
income of US$251m (2010: US$177m) are not regarded as financial instruments.

There is no material difference between the fair value of trade and other payables and the book value stated above. All the non-current trade and 
other payables are due within five years from the balance sheet date.

28. Loans and borrowings 
(a) Analysis of loans and borrowings:

Current
2011

US$m

Non-current
2011

US$m

Current

2010

US$m

Non-current

2010

US$m

£334m 5.625% Euronotes 2013 - 576 - 552 

£400m 4.75% Euronotes 2018 - 642 - - 

€500m 4.75% Euronotes 2020 - 701 - 681 

Bank loans 3 1 - 598 

Bank overdrafts - - 12 - 

Finance lease obligations 3 1 5 3 

6 1,921 17 1,834 

There is no material difference between the carrying values of the Group’s loans and borrowings and their fair values.

During the year ended 31 March 2011, the Group issued bonds with a nominal value of £400m. During the year ended 31 March 2010, the Group 
issued bonds with a nominal value of €500m and redeemed bonds with a nominal value of £203m.

The effective interest rates for bonds approximate to the coupon rates indicated above.

Other than finance lease obligations, the borrowings of the Group are unsecured. 

(b) Analysis by contractual repricing dates:

2011
US$m

2010

US$m

Less than one year 8 615 

One to two years - 3 

Two to three years 576 - 

Three to four years  - 552 

Over five years 1,343 681 

1,927  1,851 
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28. Loans and borrowings (continued) 
(c) Analysis by currency:

2011
US$m

2010

US$m

US dollar 1,348 941 

Sterling 576 561 

Brazilian real 3 7 

Euro - 342 

1,927 1,851 

The above analysis takes account of forward foreign exchange contracts and cross currency swaps.

(d) Finance lease obligations - minimum lease payments due:

2011
US$m

2010

US$m

In less than one year 3 5 

In one to five years 1 4 

Total minimum lease payments 4 9 

Future finance charges - (1)

Present value of finance leases 4 8 

The present value of finance leases falls due in:

Less than one year 3 5 

Between one and five years 1 3 

Present value of finance leases 4 8 

(e) Borrowing facilities
At 31 March 2011, the Group had undrawn committed borrowing facilities of US$1,700m, of which US$1,640m expire in December 2015 and 
US$60m in March 2016. At 31 March 2010, the Group’s undrawn committed borrowing facilities were US$1,932m and these facilities were 
replaced during the current year. Such facilities are for general corporate purposes, including the financing of acquisitions.

29. Analysis of net debt (non-GAAP measure)
(a) Analysis of net debt:

2011
US$m

2010

US$m

Cash and cash equivalents (net of overdrafts) 408 163 

Bank deposits with maturity greater than three months 14 44 

Derivatives hedging loans and borrowings (6) (2)

Debt due within one year (3) -

Finance lease obligations (4) (8)

Debt due after more than one year (1,910) (1,824)

Net debt (1,501) (1,627)

(b) Net debt by balance sheet caption:

Cash and cash equivalents 408 175 

Loans and borrowings (current) (6) (17)

Loans and borrowings (non-current) (1,921) (1,834)

Net debt by balance sheet caption (1,519) (1,676)

Bank deposits within financial assets 14 44 

Accrued interest 10 7 

Derivatives hedging loans and borrowings (6) (2)

Net debt (1,501) (1,627)
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30. Available for sale financial assets
(a) Analysis of available for sale financial assets:

2011
US$m

2010

US$m

Listed equity securities - UK (sterling denominated) 36 32 

Equity securities - North America (US dollar denominated) - 1 

Other trade investments - principally UK and sterling denominated 6 - 

42 33 

The accounting policies for available for sale financial assets have been applied to the above items.

(b) Movements on available for sale financial assets:
2011

US$m
2010

US$m

At 1 April 33 26 

Additions 3 - 

Reclassification of held for sale assets 3 - 

Net disposals (1) (2)

Fair value gains 4 9 

At 31 March 42 33 

31. Other financial assets and liabilities
(a) Analysis of other financial assets and liabilities:

Assets
Current

2011
US$m

Non-current
2011

US$m

Current

2010

US$m

Non-current

2010

US$m

Bank deposits 14 - - 44 

Derivative financial instruments:

Fair value hedge of borrowings - interest rate swaps - 37 - 43 

Derivatives used for hedging - 37 - 43 

Non-hedging derivatives - equity swaps 5 - 16 1 

Non-hedging derivatives - interest rate swaps - 2 - - 

Non-hedging derivatives - foreign exchange contracts 1 - 2 - 

Assets at fair value through profit and loss 6 2 18 1 

Derivative financial instruments 6 39 18 44 

Other derivatives - 6 9 - 

Total other financial assets 20 45 27 88 

Bank deposits comprise amounts held with an A rated counterparty as collateral against derivative contracts.

Liabilities
Current

2011
US$m

Non-current
2011

US$m

Current

2010

US$m

Non-current

2010

US$m

Derivative financial instruments:

Fair value hedge of borrowings - cross currency swaps - 31 - 35 

Derivatives used for hedging - 31 - 35 

Non-hedging derivatives - foreign exchange contracts 5 - 5 - 

Non-hedging derivatives - interest rate swaps 8 20 15 50 

Liabilities at fair value through profit and loss 13 20 20 50 

Derivative financial instruments 13 51 20 85 

Put option in respect of Serasa non-controlling interest - 870 - 661 

Put options in respect of other non-controlling interests - 34 - 8 

Total other financial liabilities 13 955 20 754 

F-104



Notes to the Group financial statements continued

31. Other financial assets and liabilities (continued)
The accounting policies for financial instruments have been applied as appropriate to the above items. Amounts recognised in the Group 
income statement in connection with the Group’s hedging instruments are disclosed in note 14.

There is no material difference between the fair values of these assets and liabilities and the book values stated  above.

There are put and call options associated with the shares held by non-controlling shareholders in Serasa and these are exercisable for a period 
of five years from June 2012.

(b) Fair value and notional principal amounts of the Group’s derivative financial instruments:

2011 2010

Assets Liabilities Assets Liabilities

Fair value
US$m

Notional
US$m

Fair value
US$m

Notional
US$m

Fair value

US$m

Notional

US$m

Fair value

US$m

Notional

US$m

Interest rate swaps 39 646 28 864 43 507 65 1,275

Cross currency swaps - - 31 1,347 - - 35 707 

Equity swaps 5 14 - 10 17 47 - - 

Foreign exchange contracts 1 272 5 407 2 188 5 176 

45 932 64 2,628 62 742 105 2,158 

(c) Maturity of derivative financial liabilities - contractual undiscounted cash flows:

At 31 March 2011
Less than 

1 year

US$m

 1 to 2

years

US$m

 2 to 3

years

US$m

 3 to 4

years

US$m

 4 to 5

years

US$m

Over 5

years

US$m

Total

US$m

Settled on a net basis - interest rate swaps 6 (4) (9) 6 3 - 2 
Settled on a gross basis:

Outflows for cross currency swaps 25 24 24 24 24 1,428 1,549 
Inflows for cross currency swaps (58) (64) (64) (64) (64) (1,578) (1,892) 
Outflows for foreign exchange contracts 682 - - - - - 682 

Inflows for foreign exchange contracts (679) - - - - - (679) 

Settled on a gross basis (30) (40) (40) (40) (40) (150) (340) 

Cash outflows/(inflows) (24) (44) (49) (34) (37) (150) (338) 

At 31 March 2010
Less than 

1 year

US$m

 1 to 2

years

US$m

 2 to 3

years

US$m

 3 to 4

years

US$m

 4 to 5

years

US$m

Over 5

years

US$m

Total

US$m

Settled on a net basis - interest rate swaps 30 10 (7) (14) 2 - 21 

Settled on a gross basis:

Outflows for cross currency swaps 13 14 14 14 14 776 845 

Inflows for cross currency swaps (31) (31) (31) (31) (31) (817) (972)

Outflows for foreign exchange contracts 363 - - - - - 363 

Inflows for foreign exchange contracts  (364) - - - - - (364)

Settled on a gross basis (19) (17) (17) (17) (17) (41) (128)

Cash outflows/(inflows) 11 (7) (24) (31) (15) (41) (107)

The table above analyses the Group’s derivative financial liabilities into maturity groupings based on the period from the balance sheet date to 
the contractual maturity date. As the amounts disclosed are the contractual undiscounted cash flows, they differ from the carrying values and 
fair values.
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32. Maturity profile of financial liabilities – contractual undiscounted cash flows

At 31 March 2011
Less than 

1 year

US$m

 1 to 2

years

US$m

 2 to 3

years

US$m

 3 to 4

years

US$m

 4 to 5

years

US$m

Over 5

years

US$m

Total

US$m

Loans and borrowings 96 95 631 64 64 1,578 2,528 
Net settled derivative financial instruments 

(note 31(c)) 6 (4) (9) 6 3 - 2 
Gross settled derivative financial instruments 

(note 31(c)) (30) (40) (40) (40) (40) (150) (340) 
Put options in respect of Serasa and other non-

controlling interests 4 998 37 - - - 1,039 

Trade and other payables 476 7 - - - - 483 

552 1,056 619 30 27 1,428 3,712 

At 31 March 2010
Less than 

1 year

US$m

 1 to 2

years

US$m

 2 to 3

years

US$m

 3 to 4

years

US$m

 4 to 5

years

US$m

Over 5

years

US$m

Total

US$m

Loans and borrowings 60 61 681 568 32 818 2,220 

Net settled derivative financial instruments 
(note 31(c)) 30 10 (7) (14) 2 - 21 

Gross settled derivative financial instruments 
(note 31(c)) (19) (17) (17) (17) (17) (41) (128)

Put options in respect of Serasa and other non-
controlling interests - - 803 14 - - 817 

Trade and other payables 521 6 - - - - 527 

592 60 1,460 551 17 777 3,457 

Cash flows in respect of VAT, other taxes payable, social security costs and accruals are excluded from the analysis for trade and other payables.

33. Share-based payments
The Group has a number of equity settled, share-based employee incentive plans. Option, award and share prices are disclosed in sterling as 
this is the currency in which the price of Experian plc ordinary shares is quoted.

(a) Share options
(i) Summary of arrangements

Experian Share Option Plan Experian Sharesave Plans

Nature Grant of options ‘Save as you earn’ plans

Vesting conditions:

– Service period 3 years1 1 year for US plan
3 or 5 years for other plans

– Performance/Other n/a2 Saving obligation over the vesting period

Maximum term 10 years 1, 3.5 or 5.5 years

Method of settlement Share distribution Share distribution

Expected departures (at grant date) 5% 1 year3 - 5%
3 years3 - 30%
5 years3 - 50%

Option exercise price calculation4 Market price over the 3 dealing days 
preceding the grant

15% discount to market price on the date of 
grant for US plan

20% discount to market price over 3 dealing 
days preceding the grant for other plans

1. Options with a four year service period were granted at demerger and vested in October 2010.

2. Options granted to directors of the Company after 1 April 2009 have been subject to performance conditions based on the growth in Benchmark EPS.

3. Such expected departures include an assumption about participants who will not meet the savings requirement of the plans.

4. Three day averages are calculated by taking middle market quotations of an Experian plc share from the London Stock Exchange daily official list.

5. In addition, fully vested options exist under The North America Stock Option Plan, a former GUS share option plan, and these had a maximum term of six years from 

the date of grant.
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Notes to the Group financial statements continued

33. Share-based payments (continued)
(ii) Information relating to option valuation techniques
Black-Scholes models are used to determine an appropriate value of the option grants and inputs into the models are calculated as follows:

Expected volatility - Calculated as an average over the expected life with an assumption made for volatility in each year of the expected life. 
Volatility in the first year is assumed to be the same as implied volatility on grant date. Volatility for year 4 and beyond is assumed to remain at 
the long run historic volatility. Linear interpolation is assumed for years 2 and 3.

Expected dividend yield - Yields are based on the current consensus analyst forecast figures at the time of grant. The inputs utilised are an 
average of the forecasts for the next three financial years.

Risk-free rate - Rates are obtained from the UK Government Debt Management Office website which details historical prices and yields for gilt 
strips.

Expected option life to exercise - Options under the Experian Share Option Plan vest after 3 years and their expected life is 4 years. Options 
under the Experian Sharesave Plans have expected lives of 1, 3 or 5 years.

Share price on grant date - The closing price on the day the options were granted.

Option exercise price - Exercise price as stated in the terms of each award.

(iii) Inputs into the Black-Scholes models and the weighted average estimated fair values

Experian Share Option Plan1  Experian Sharesave Plans

2011 2010 2011 2010

Share price on grant date (£) 4.66 6.14 4.39

Exercise price (£) 4.66 4.85 3.51

Expected volatility (%) 39.6 24.5 40.8

Expected dividend yield (%) 2.7 2.8 2.8

Risk-free rate (%) 2.9 1.7 3.2

Expected option life to exercise (years) 4.0 3.6 3.8

Fair value (£) 1.30 1.50 1.54

1. No such options were granted in the year ended 31 March 2011.

(iv) Movement in number of options and weighted average exercise price

Number
2011

million

Price
2011

£

Number

2010

million

Price 

2010

£

Options outstanding at 1 April 35.3 4.42 33.8 4.37

Grant of options 0.7 4.85 12.3 4.59

Forfeiture and cancellation of options1 (1.8) 4.01 (2.8) 4.67

Exercise of options2 (8.9) 4.94 (7.2) 4.40

Expiry of options (0.5) 4.91 (0.8) 4.38

Options outstanding at 31 March 24.8 4.27 35.3 4.42

Options exercisable at 31 March 5.9 5.16 8.0 4.95

1. For plans of a ‘save as you earn’ nature, forfeitures include non-leavers who have not completed the savings requirement.

2. The weighted average share price of options exercised during the year was £6.90 (2010: £5.69).
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33. Share-based payments (continued)
(v) Details of options outstanding

At 31 March 2011 At 31 March 2010

Range of 

exercise 

prices

£

Number

million

Weighted
 average
exercise 

price 
£

Weighted average remaining lives Number

million

Weighted

 average

exercise 

price 

£

Weighted average remaining lives

Expected years
Contractual 

years Expected years

Contractual 

years

2-3 2.1 2.91 1.1 1.5 2.4 2.91 2.1 2.5

3-4 6.5 3.23 1.2 6.9 8.0 3.25 2.1 7.8

4-5 12.0 4.65 1.9 7.1 15.9 4.64 2.4 7.4

5-6 4.0 5.41 0.2 4.4 8.0 5.39 1.0 5.2

6-7 0.2 6.13 0.3 6.1 1.0 6.12 1.4 7.2

24.8 4.27  35.3 4.42

(b) Share awards
(i) Summary of arrangements

Experian Co-Investment Plan Experian Reinvestment Plan

Experian Performance Share 

Plan

Experian UK Approved All-

Employee Plan

Nature of arrangement Grant of shares1 Grant of shares1 Grant of shares Grant of shares

Vesting conditions:

– Service period 4 years 3 to 5 years 3 to 5 years 3 years

– Performance 50% - Benchmark profit 
performance of Group 
assessed against 
specified targets2

50% - Benchmark profit 
performance of Group 
assessed against 
specified targets3

50% or 75% - Benchmark 
profit performance of 
Group assessed against 
specified targets3

n/a

50% - cumulative 
operating cash flow2

50% - n/a 50% or 25% - Distribution 
percentage determined by 
ranking Total Shareholder 
Return (‘TSR’) relative to a 
comparator group4 

Expected outcome of 
meeting performance 
criteria (at grant date)

Benchmark profit - 100%

Cumulative operating 
cash flow - 100%

Benchmark profit - 92%

Unconditional - 100%

Benchmark profit - 91%

TSR - Range from 30% to 
61%

n/a

Maximum term 4 years 5 years 5 years 3.5 years

Method of settlement Share distribution Share distribution Share distribution Share distribution

Expected departures (at 
grant date)

5% 5% 5% 15%

1. The grant date is the start of the financial year in which performance is assessed. This is before the number of shares to be awarded is determined but the underlying 

value of the award is known, subject to the outcome of the performance condition. The value of awarded shares reflects the performance outcome at the date of their 

issue to participants.

2. The Benchmark profit performance condition for the Experian Co-Investment Plan required Benchmark PBT growth to exceed 6% per annum over a 3 year period 

for the 2008 award and 3% per annum over a 3 year period for the 2009 award. For the 2010 award, the Benchmark profit performance condition only attaches to 50% of 

the award and requires Benchmark PBT growth to exceed 5% per annum over a 3 year period with the condition fully satisfied if Benchmark PBT growth is 11% per 

annum. The performance condition for the balance of the award is based on a cumulative operating cash flow conversion target of 90% over a three year period. The 

period of assessment commences at the beginning of the financial year of grant. This is not a ‘market-based’ performance condition as defined by IFRS 2.

3. The Benchmark profit performance condition for the Experian Reinvestment Plan and Experian Performance Share Plan awards made prior to 31 March 2009 required 

Benchmark PBT growth to exceed 7% over a 3 year period with the condition fully satisfied if Benchmark PBT growth is 14%. In the case of such awards after 1 

April 2009 but before 31 March 2010, the  growth percentages are 4% and 8% respectively. In the case of such awards after 1 April 2010, with performance conditions 

attaching, the  growth percentages are 5% and 11% respectively. The period of assessment commences at the beginning of the financial year of grant. This is not a 

‘market-based’ performance condition as defined by IFRS 2. Further unconditional awards have been made since 1 April 2010 under the Experian Performance Share 

Plan.

4. The Experian Performance Share Plan TSR condition is considered a ‘market-based’ performance condition as defined by IFRS 2. In valuing the awarded shares, TSR 

is evaluated using a Monte Carlo simulation with historic volatilities and correlations for comparator companies measured over the 3 year period preceding valuation 

and an implied volatility for Experian plc.

F-108



Notes to the Group financial statements continued

33. Share-based payments (continued)
(ii) Information relating to share grant valuation techniques
Share grants are valued by reference to the market price on the day of award with no modifications made for dividend distributions or other 
factors as participants are entitled to dividend distributions on awarded shares. Market-based performance conditions are included in the fair 
value measurement on grant date and are not revised for actual performance.

(iii) Movement in number of share awards outstanding
2011

million
2010

million

At 1 April 16.2 20.8

Grant of awards 9.4 4.4

Forfeiture of awards (1.0) (0.6)

Lapse of awards - (1.8)

Vesting of awards (3.7) (6.6)

At 31 March 20.9 16.2

Awards granted in the year had a weighted average fair value of £6.32 (2010: £4.65). 

(c) Cost of share-based compensation
2011

US$m
2010

US$m

Share options 14 12 

Share awards 50 46 

Expense recognised (all equity settled) 64 58 

Costs of associated social security obligations - 5 

Total expense recognised in Group income statement 64 63 

Reported as follows:

Employee benefit costs within Benchmark PBT 51 32 

Charge in respect of demerger-related equity incentive plans (excluded from Benchmark PBT) 13 26 

Expense recognised (all equity settled) 64 58 

Costs of associated social security obligations (included in Benchmark PBT) - 3 

Costs of associated social security obligations (excluded from Benchmark PBT) - 2 

Total expense recognised in Group income statement 64 63 

The costs of associated social security obligations include the costs of derivatives, in the form of equity swaps, entered into in connection with 
such obligations.

F-109



34. Retirement benefit assets and obligations
(a) Retirement benefit arrangements
(i) Funded pension arrangements
The Group operates defined benefit and defined contribution pension plans in a number of countries. A defined benefit pension plan defines an 
amount of pension benefit that an employee will receive on retirement, usually dependent on one or more factors such as age, years of service 
and compensation. A defined contribution pension plan defines the amount of contributions that are paid by the Group into an independently 
administered fund.

The Group’s principal defined benefit plan is the Experian Pension Scheme which provides benefits for certain UK employees but was closed 
to new entrants in the year ended 31 March 2009. The Group provides a defined contribution plan, the Experian Money Purchase Pension Plan, 
to other eligible UK employees. Both plans are governed by trust deeds which ensure that their finances and governance are independent from 
those of the Group. In North America and Latin America, benefits are determined in accordance with local practice and regulations and funding 
is provided accordingly. There are no other material funded pension arrangements.

The  Experian Pension Scheme has rules which specify the benefits to be paid and is financed accordingly. A full actuarial funding valuation 
of this plan is carried out every three years with interim reviews in the intervening years. The latest full valuation was carried out as at 31 March 
2010 by independent, qualified actuaries, Towers Watson Limited, using the projected unit credit method. Under this method of valuation the 
current service cost will increase as members approach retirement due to the ageing active membership of the plan. There was a surplus at the 
date of the 2010 full actuarial valuation and accordingly no deficit repayment contributions are currently required. The next full valuation will be 
carried out as at 31 March 2013.  As indicated below, the scheme has been affected by the requirement of the UK Government that the Consumer 
Prices Index (the ‘CPI’) rather than the Retail Prices Index (the ‘RPI’) be used as the inflation measure for determining the minimum pension 
increases to be applied to statutory index-linked features of retirement benefits.

(ii) Unfunded pension arrangements
The Group has had unfunded pension arrangements in place for a number of years designed to ensure that certain directors and senior 
managers in the UK who are affected by the earnings cap are placed in broadly the same position as those who are not. Additionally there are 
unfunded arrangements for one current director of the Company and certain former directors and employees of Experian Finance plc. The Group 
also has in place arrangements which secure certain of these unfunded arrangements in the UK by granting charges to an independent trustee 
over independently managed portfolios of marketable securities owned by the Group. The amount of assets so charged is adjusted periodically 
to keep the ratio of assets charged to the discounted value of the accrued benefits secured as close as possible to the corresponding ratio in 
the Experian Pension Scheme. The total value of such assets at 31 March 2011 was US$36m (2010: US$32m) and these are reported as available 
for sale financial assets (note 30). Further details of the pension arrangements for directors appear in the audited part of the report on directors’ 
remuneration.

(iii) Post-retirement healthcare arrangements
The Group operates plans which provide post-retirement healthcare benefits to certain retired employees and their dependant relatives. 
The principal plan relates to former employees in the UK and, under this plan, the Group has undertaken to meet the cost of post-retirement 
healthcare for all eligible former employees who retired prior to 1 April 1994 and their dependants.

(b) Retirement benefit assets and obligations - disclosures
The disclosures required by IAS 19 ‘Employee benefits’, which relate to the Group’s UK defined benefit pension arrangements and post-
retirement healthcare obligations only, are as follows:

(i) Retirement benefit assets/(obligations) recognised in the Group balance sheet
2011

US$m
2010

US$m

Retirement benefit assets/(obligations) - funded plans:

Fair value of funded plans' assets 913 822 

Present value of funded plans’ liabilities (807) (860)

Surplus in the funded plans 106  -

Deficit in the funded plans - (38) 

Retirement benefit obligations - unfunded plans:

Present value of unfunded pension obligations (39) (36) 

Liability for post-retirement healthcare (12) (14) 

Retirement benefit obligations - unfunded plans (51) (50) 

Net retirement benefit assets/(obligations) 55 (88) 
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Notes to the Group financial statements continued

34. Retirement benefit assets and obligations (continued)
(ii) Movements in net retirement benefit assets/(obligations) recognised in the Group balance sheet

2011
US$m

2010

US$m

At 1 April (88) (58) 

Differences on exchange 1 (3) 

Income/(expense) recognised in Group income statement 25 (11) 

Actuarial gains/(losses) recognised within other comprehensive income 107 (28) 

Contributions paid by the Group 10 12

At 31 March 55 (88) 

(iii) Present value of the total defined benefit obligations

Movements in the year
2011

US$m
2010

US$m

At 1 April 910 653 

Differences on exchange 48 28 

Service (income)/cost (19) 10 

Interest on plans’ liabilities 50 48 

Actuarial (gains)/losses on liabilities (97) 206 

Contributions paid by employees 4 4 

Benefits paid (38) (39)

At 31 March 858 910 

Analysis of the present value of the total defined benefit obligations
2011

US$m
2010

US$m

Funded arrangements 807 860 

Unfunded arrangements 51 50 

At 31 March 858 910 

F-111



34. Retirement benefit assets and obligations (continued)
(iv) Movement in the fair value of the plans’ assets

2011
US$m

2010

US$m

At 1 April 822 595 

Differences on exchange 49 25 

Expected return on plans’ assets 56 47 

Actuarial gains on assets 10 178 

Actual return on plans’ assets 66 225 

Contributions paid by the Group 10 12 

Contributions paid by employees 4 4 

Benefits paid (38) (39)

At 31 March 913 822 

(v) Amounts recognised in the Group statement of comprehensive income
2011

US$m
2010

US$m

Labour costs:

Current service cost (10) (10)

Credit in respect of past service costs (note 13) 29 - 

Credit/(charge) included in labour costs 19 (10)

Finance income/(expense):

Interest on plans’ liabilities (50) (48)

Expected return on plans’ assets 56 47 

Net finance income/(expense) 6 (1)

Total credit/(charge) to Group income statement 25 (11)

Actuarial gains/(losses) recognised within other comprehensive income 107 (28)

Total credit/(charge) recognised in the Group statement of comprehensive income 132 (39)

Actuarial gains/(losses) recognised within other comprehensive income comprise:
2011

US$m
2010

US$m

Gains/(losses) on liabilities 97 (206) 

Gains on assets 10 178

Total gains/(losses) recognised within other comprehensive income 107 (28) 

In July 2010, the Minister for Pensions announced the UK Government’s intention to change to the use of the CPI rather than the RPI as the 
inflation measure for determining the minimum pension increases to be applied to statutory index-linked features of retirement benefits and this 
change subsequently came into effect. As a result of using the lower CPI rate, there is a reduction in obligations. Pension increases in respect 
of benefits accrued before April 1997 are discretionary but have for the past eight years been based on the RPI. As a member expectation for 
increases based on the RPI was deemed to exist, the change to the use of the CPI is treated for accounting purposes as a change in the rules of 
the plan and the associated credit in respect of past service costs of US$29m is accordingly recognised in the Group income statement.

The change to the use of the CPI for the revaluation of pensions in deferment is required by the rules of the Experian Pension Scheme and 
accordingly the associated reduction in scheme liabilities has been taken to other comprehensive income. Gains on liabilities recognised within 
other comprehensive income in the year ended 31 March 2011 include US$18m in respect of this change.

(vi) Cumulative actuarial gains and losses recognised in the Group retained earnings reserve
2011

US$m
2010

US$m

(Gains)/losses in Experian plans (19) 88 

Losses in Home Retail Group plans recognised prior to the demerger 81 81 

Total charge to the Group retained earnings reserve 62 169 
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Notes to the Group financial statements continued

34. Retirement benefit assets and obligations (continued)
(vii) Future contributions
Contributions expected to be paid to Experian defined benefit pension plans during the year ending 31 March 2012 are US$13m by the Group and 
US$4m by employees.

(viii) Actuarial assumptions
The valuations used at 31 March 2011 have been based on the most recent actuarial valuations, updated by Towers Watson Limited to take 
account of the requirements of IAS 19. The assumptions for discount rate, salary increases and mortality, used to calculate the present value of 
the defined benefit obligations, all have a significant effect on the accounting valuation. Changes to these assumptions in the light of prevailing 
conditions may have a significant impact on future valuations.

Principal actuarial assumptions:
2011

%
2010

%

Rate of inflation 3.5 3.7 

Rate of increase for salaries 4.5 4.7 

Rate of increase for pensions in payment - element based on the RPI 3.4 3.6 

Rate of increase for pensions in payment and deferred pensions - element based on the CPI 2.8 n/a

Rate of increase for medical costs 7.5 7.7 

Expected return on plan assets 6.6 7.0 

Discount rate 5.6 5.5 

The principal financial assumption is the real discount rate, being the excess of the discount rate over the rate of inflation. The discount rate is 
based on the market yields on high quality corporate bonds of appropriate currency and term to the defined benefit obligations. In the case of 
the Group’s principal plan, the Experian Pension Scheme, the obligations are primarily in sterling and have a maturity of some 18 years. If the 
discount rate increased/decreased by 0.1%, the defined benefit obligations would decrease/increase by approximately US$16m and the annual 
current service cost would remain unchanged.

The expected return on plan assets has been determined by considering the mix of returns anticipated on the assets held in accordance with 
the current investment policy. Expected yields on fixed interest securities are based on gross redemption yields as at the balance sheet date. 
Expected returns on equities and other assets reflect the long-term real rates of return experienced in the respective markets.

Mortality assumptions - average life expectation on retirement at age 65 in normal health:
2011

years
2010

years

For a male currently aged 65 22.2 21.3

For a female currently aged 65 23.4 24.2

For a male currently aged 50 23.4 22.2

For a female currently aged 50 24.7 25.0

The valuation assumes that mortality will be in line with the standard SAPS S1 All tables based on each member’s year of birth, with a 95% 
adjustment factor applied to the underlying mortality rates for males and a 106% adjustment factor for females and projected in accordance with 
the Continuous Mortality Investigation ('CMI') 2009 Core Projection Model with a long-term improvement rate of 1% per annum.  This includes a 
specific allowance for anticipated future improvements in life expectancy (CMI projections). An increase in assumed life expectancy of 0.1 years 
would increase the defined benefit obligations at 31 March 2011 by approximately US$3m.

The valuation in respect of post-retirement healthcare benefits additionally assumes a rate of increase for medical costs. If this rate increased/
decreased by 1.0% per annum, the obligation would increase/decrease by US$1m and the finance expense would remain unchanged.

(ix) Assets of the Group’s defined benefit plans at fair value
2011

US$m
2011

%
2010

US$m

2010

%

Equities 506 55 432 52 

Fixed interest securities 353 39 317 39 

Other 54 6 73 9 

913 100 822 100 
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34. Retirement benefit assets and obligations (continued)
(x) Historical information
 

2011
US$m

2010

US$m

2009

US$m

2008

US$m

2007

US$m

Fair value of plans' assets 913 822 595 1,045 1,069 

Present value of defined benefit obligations (858) (910) (653) (913) (984)

Net pension assets/(obligations) 55 (88) (58) 132 85

Experience adjustment on plans' assets - (gains)/losses (10) (178) 236 101 53

Experience adjustment on defined benefit obligations - (gains)/losses (57) (1) 1 8 (5) 

The Group’s retirement benefit assets and obligations are denominated primarily in sterling.

35. Deferred tax
(a) Net deferred tax liabilities

2011
US$m

2010

US$m

At 1 April 37 122 

Differences on exchange 8 19 

Charge/(credit) in the Group income statement (note 15) 64 (102)

Business combinations (note 40) 10 5 

Tax recognised within other comprehensive income (note 16(a)) 30 3 

Tax recognised in equity on transactions with owners (note 16(b)) (15) (8)

Transfer in respect of liabilities held for sale - (4)

Other transfers (13) 2 

At 31 March 121 37 

Net deferred tax liabilities are presented in the Group balance sheet as:

Deferred tax assets (159) (176)

Deferred tax liabilities 280 213 

At 31 March 121 37 

(b) Gross deferred tax assets 
Movements in gross deferred tax assets, without taking into consideration the offsetting of assets and liabilities within the same tax 
jurisdiction, comprise:

Accelerated 

depreciation

US$m

Intangibles

US$m

Share 

incentive 

plans

US$m

Tax losses

US$m

Other 

temporary 

differences

US$m

Total

US$m

At 1 April 2010 20 62 39 118 158 397 
Differences on exchange 1 - - - 8 9 
Credit/(charge) in the Group income statement (13) (36) 2 8 15 (24) 
Tax recognised within other comprehensive income - - - - (30) (30) 
Tax recognised in equity on transactions with owners - - 15 - - 15 

Other transfers - - - (9) 10 1 

At 31 March 2011 8 26 56 117 161 368 

Accelerated 

depreciation

US$m

Intangibles

US$m

Share 

incentive 

plans

US$m

Tax losses

US$m

Other 

temporary 

differences

US$m

Total

US$m

At 1 April 2009 22 63 22 17 144 268 

Differences on exchange 1 3 - - 10 14 

Credit/(charge) in the Group income statement (3) (4) 9 101 9 112 

Tax recognised within other comprehensive income - - - - (3) (3)

Tax recognised in equity on transactions with owners - - 8 - - 8 

Other transfers - - - - (2) (2)

At 31 March 2010 20 62 39 118 158 397 
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Notes to the Group financial statements continued

35. Deferred tax (continued)
Deferred tax assets are recognised in respect of tax losses carried forward and other temporary differences to the extent that the realisation of 
the related tax benefit through future taxable profits is probable. 

The Group has not recognised deferred tax assets of US$289m (2010: US$302m) in respect of losses that can be carried forward against future 
taxable income and deferred tax assets of US$17m (2010: US$16m) in respect of capital losses that can be carried forward against future taxable 
gains. These losses are available indefinitely.

At the balance sheet date there were deferred tax assets expected to reverse within the next year of US$71m (2010: US$107m).

(c) Gross deferred tax liabilities
Movements in gross deferred tax liabilities, without taking into consideration the offsetting of liabilities and assets within the same tax 
jurisdiction, comprise:

 
 

Accelerated 

depreciation

US$m

Intangibles

US$m

Other 

temporary 

differences

US$m

Total

US$m

At 1 April 2010 36 362 36 434 
Differences on exchange  -  14  3 17 
Charge/(credit) in the Group income statement  (3)  37  6 40 
Business combinations  -  10  - 10 

Other transfers  -  14  (26) (12)

At 31 March 2011 33 437 19 489
         

 
 

Accelerated 

depreciation

US$m

Intangibles

US$m

Other 

temporary 

differences

US$m

Total

US$m

At 1 April 2009 5 243 142 390 

Differences on exchange 1 32 - 33 

Charge/(credit) in the Group income statement 30 86 (106) 10 

Business combinations - 5 - 5 

Transfer in respect of liabilities held for sale - (4) - (4)

At 31 March 2010 36 362 36 434 

Deferred tax liabilities of US$2,052m (2010: US$1,447m) have not been recognised for the withholding and other taxes that would arise on the 
distribution to Experian plc of the unremitted earnings of certain subsidiary undertakings. As these earnings are continually reinvested, no such 
tax is expected to arise  in the foreseeable future. 

At the balance sheet date there were deferred tax liabilities expected to reverse within the next year of US$45m (2010: US$57m).

(d) UK deferred tax balances
In the UK, the main rate of corporation tax has been reduced from 28% to 26% with effect from 1 April 2011. Deferred tax balances held in the UK 
have therefore been provided at 26%.  Further proposed reductions to this rate will reduce it by 1% per annum to 23% from 1 April 2014.  Each of 
these further proposed reductions is expected to be separately enacted and has not yet been substantively enacted.
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36. Provisions

Restructuring 

costs

US$m

Contingent 

and other 

liabilities

US$m

Total

US$m

At 1 April 2010 18 55 73 
Differences on exchange 1 5 6 
Amount charged in the year 12 7 19 

Utilised (20) (12) (32) 

At 31 March 2011 11 55 66 

Disclosed within current liabilities 7 40 47 

Disclosed within non-current liabilities 4 15 19 

At 31 March 2011 11 55 66 

Restructuring 

costs

US$m

Contingent 

and other 

liabilities

US$m

Total

US$m

At 1 April 2009 36 45 81 

Differences on exchange 2 13 15 

Amount charged/(released) in the year 19 (3) 16 

Utilised (40) - (40)

Impact of discount rate movement 1 - 1 

At 31 March 2010 18 55 73 

Disclosed within current liabilities 18 41 59 

Disclosed within non-current liabilities - 14 14 

At 31 March 2010 18 55 73 

Contingent and other liabilities comprise liabilities of Serasa, in connection with local legal and tax issues, which were primarily recognised on 
the acquisition of that company. Adjustments to such amounts are made as the exposures are concluded.
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Notes to the Group financial statements continued

37. Share capital and share premium
Share capital comprises the nominal value of the Company’s issued share capital. Further details relating to the share capital at the balance 
sheet dates, together with details of ordinary shares issued during the year and since 31 March 2011, are contained in note O to the parent 
company financial statements.

The share premium account comprises the amount received in excess of the nominal value of the shares issued (i) by way of the share offer in 
October 2006, net of expenses, and (ii) by way of the subsequent issue of ordinary shares in connection with employee share incentive plans.

The Group has adopted a presentation currency of the US dollar in its previous sets of financial statements. As reported last year, the Company 
determined that its functional currency changed on 1 April 2009 to the US dollar from sterling. A difference between the amounts shown in the 
Group and parent company financial statements in respect of share capital and the share premium account arose due to the translation of the 
sterling amounts into US dollars at the different exchange rates on the different translation dates. The differences for share capital and the 
share premium account, with the higher numbers being reported in the Group financial statements, are US$23m and US$329m respectively at 
both 31 March 2010 and 31 March 2011.

38. Retained earnings and other reserves
Retained earnings comprise net profits retained in the Group after the payment of equity dividends. The composition of, and movements in, 
other reserves are set out below. There are no significant statutory, contractual or exchange control restrictions on distributions by Group 
undertakings.

Year ended 31 March 2011 Own

shares

reserve

US$m

Merger

reserve

US$m

Hedging

reserve

US$m

Translation

reserve

US$m

Total
other

reserves
US$m

At 1 April 2010 (125) (15,682) 11 (64) (15,860)
Purchase of own shares (334) - - - (334) 
Purchase of own shares by employee trusts and in respect of employee 

share incentive plans (61) - - - (61) 
Exercise of share options and awards 86 - - - 86 

Currency translation gains recognised directly in other comprehensive 
income - - - 124 124 

At 31 March 2011 (434) (15,682) 11 60 (16,045)

Year ended 31 March 2010 Own

shares

reserve

US$m

Merger

reserve

US$m

Hedging

reserve

US$m

Translation

reserve

US$m

Total

other

reserves

US$m

At 1 April 2009 (112) (15,682) 11 (234) (16,017)

Purchase of own shares by employee trusts and in respect of employee 
share incentive plans (164) - - - (164)

Exercise of share options and awards 151 - - - 151 

Currency translation gains recognised directly in other comprehensive 
income - - - 170 170 

At 31 March 2010 (125) (15,682) 11 (64) (15,860)

The balance on the own shares reserve represents the cost of some 38m (2010: 11m) ordinary shares in the Company. These include some 
30m shares purchased during the year at a cost of US$334m in connection with the share buyback programme and held as treasury shares. A 
further 8m (2010: 11m) ordinary shares are held, to satisfy obligations under employee share incentive plans, in two employee trusts. During the 
year ended 31 March 2011, some 7m (2010: 18m) ordinary shares were purchased by these trusts and some 9m (2010: 18m) ordinary shares were 
transferred from these trusts to beneficiaries of employee share incentive plans. 

The merger reserve arose on the demerger in October 2006 and represents the difference between the share capital and share premium of GUS 
plc and the nominal value of the share capital of the Company before the share offer in October 2006 and subsequent share issues.

Movements on the hedging reserve and the position at the balance sheet date reflect hedging transactions which are not charged or credited to 
the Group income statement, net of related tax. 

Movements on the translation reserve and the position at the balance sheet date reflect foreign currency translations since 1 April 2004 which 
are not charged or credited to the Group income statement, net of related tax.
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39. Notes to the Group cash flow statement 
(a) Cash generated from operations

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Profit after tax 550 609 

Adjustments for:

Tax charge/(credit) 129 (9)

Share of post-tax losses/(profits) of associates 2 (2)

Net finance costs 213 99 

Operating profit 894 697 

Loss/(profit) on sale of property, plant and equipment 4 (2)

Loss on sale of other intangible assets 1 3 

Loss on disposal of businesses 21 24 

Depreciation and amortisation 420 417 

Charge in respect of equity incentive plans 64 61 

Decrease/(increase) in working capital (note 39(b)) 4 (22)

Acquisition expenses 8 - 

Movement in exceptional items included in working capital (42) (21)

Cash generated from operations 1,374 1,157 

(b) Decrease/(increase) in working capital
2011

US$m
2010

US$m

Inventories (10) 1 

Trade and other receivables (37) (38)

Trade and other payables 51 18 

Difference between pension current service cost and contributions paid - (3)

Decrease/(increase) in working capital 4 (22)

(c) Purchase of other intangible assets

Databases 175 168 

Internal use software 48 43 

Internally generated software 77 45 

Purchase of other intangible assets 300 256 

(d) Acquisition of subsidiaries

Purchase of subsidiaries (note 40) 277 40 

Net cash acquired with subsidiaries (note 40) (6) (9)

Acquisition expenses paid 5 1

Deferred consideration settled on acquisitions made in previous years 25 9 

Net cash outflow for acquisition of subsidiaries 301 41 

(e) Cash outflow in respect of net share purchases

Issue of ordinary shares (7) (4)

Receipt of share option proceeds (50) (60)

Purchase of own shares 336 - 

Purchase of own shares by employee trusts and in respect of employee share incentive plans 70 178 

Cash outflow in respect of net share purchases 349 114 

(f) Analysis of cash and cash equivalents

Cash and cash equivalents in Group balance sheet 408 175 

Bank overdrafts - (12)

Cash and cash equivalents in Group cash flow statement 408 163 
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Notes to the Group financial statements continued

39. Notes to the Group cash flow statement (continued)
(g) Cash outflow in respect of exceptional items

2011

US$m

2010

(Re-presented)

(Note 3)

US$m

Total exceptional items (note 13(a)) 2 68 

Working capital movements 42 21 

Asset write-offs (3) (3)

Loss on disposal of businesses (21) (24)

Cash outflow in respect of exceptional items 20 62 

(h) Cash outflow in respect of tax  

Tax paid on income of continuing operations 88 26 

Tax paid on income of discontinued operations (note 17) - 22 

Tax paid on disposal of discontinued operations (note 17) 61 – 

Cash outflow in respect of tax 149 48 

(i) Reconciliation of cash generated from operations to operating cash flow (non-GAAP measure)

Cash generated from operations (note 39(a)) 1,374 1,157 

Purchase of property, plant and equipment (74) (58)

Purchase of other intangible assets (note 39(c)) (300) (256)

Sale of property, plant and equipment 7 30 

Dividends received from continuing associates 1 - 

Cash outflow in respect of exceptional items (note 39(g)) 20 62 

Operating cash flow 1,028 935 

40. Acquisitions
The Group made five acquisitions during the year, in connection with which provisional goodwill of US$201m has been recognised based on 
the fair value of the net assets acquired of US$93m. These transactions included the purchase of substantially all the assets of Mighty Net, Inc 
on 21 September 2010 for a consideration of US$208m. This acquisition supports Experian’s strategy by leveraging key new consumer brands 
in its Interactive business in North America. The Group has also consolidated the acquisition of a small entity in China acquired during the 
year although it has no direct equity holding in this business. The entity is controlled through operating agreements established as part of the 
acquisition structure and arrangements with its nominee shareholder.

In aggregate, the acquired businesses contributed revenue of US$67m and profit after tax of US$3m to the Group for the periods from their 
respective acquisition dates to 31 March 2011, including revenue of US$60m and profit after tax of US$4m in respect of Mighty Net, Inc. If these 
acquisitions had been completed on 1 April 2010, further revenue of US$78m would have been reported, including US$53m in respect of Mighty 
Net, Inc. It has been impracticable to estimate the impact on Group profit after tax had the acquired entities been owned from 1 April 2010, 
as their accounting policies and period end dates did not accord with those of the Group prior to their acquisition. As indicated in note 13, 
acquisition expenses have been charged to the Group income statement.
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40. Acquisitions (continued)
Details of the net assets acquired at provisional fair values are given below. 

Mighty Net, 
Inc

US$m

Other 
acquisitions

US$m

Total

US$m

Intangible assets 80 37 117 
Trade and other receivables 2 7 9 
Cash and cash equivalents – 6 6 
Trade and other payables (12) (17) (29) 

Deferred tax liabilities – (10) (10) 

70 23 93 

Goodwill 138 63 201 

208 86 294
 
Satisfied by:

Cash 208 69 277
Deferred consideration – 11 11

Recognition of non-controlling interest – 6 6 

208 86 294 

The fair values above contain certain provisional amounts which will be finalised no later than one year after the date of acquisition. Provisional 
amounts have been included at 31 March 2011 as a consequence of the timing and complexity of the acquisitions. Fair value adjustments in 
respect of acquisitions made during the year resulted in an increase in book value of US$103m and arose principally in respect of acquisition 
intangibles. At the dates of acquisition, the gross contractual amounts receivable in respect of trade and other receivables amounted to 
US$9m which was expected to be collected in full.  Goodwill represents the synergies, assembled workforce and future growth potential of the 
businesses acquired and of the amount arising in the year some US$138m is expected to be deductible for tax purposes.

There have been no material gains, losses, error corrections or other adjustments recognised in the year ended 31 March 2011 that relate to 
acquisitions in the current or previous years. Contingent consideration settled during the year on acquisitions made in previous years was 
US$25m.

41. Assets and liabilities classified as held for sale
During the year ended 31 March 2010, approval was given to a number of small disposals and accordingly the assets and liabilities of the 
businesses involved were classified as held for sale at 31 March 2010. The disposals were completed in the year ended 31 March 2011 and the 
resulting loss was US$21m (note 13).

42. Operating lease commitments - minimum lease payments

2011
US$m

2010

US$m

Commitments under non-cancellable operating leases are payable in:

Less than one year 52 48

Between one and five years 134 127

More than five years 78 87

264 262

The Group leases offices and technology under non-cancellable operating lease agreements with varying terms, escalation clauses and 
renewal rights and the net charge for the year was US$59m (2010: US$51m).

43. Capital commitments

2011
US$m

2010

US$m

Capital expenditure for which contracts have been placed:

Property, plant and equipment 23 16

Intangible assets 30 28

53 44

.
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Notes to the Group financial statements continued

44. Contingencies
There are a number of pending and threatened litigation claims involving the Group in North America and Latin America which are being 
vigorously defended. The directors do not believe that the outcome of any such pending or threatened litigation will have a materially adverse 
effect on the Group’s financial position. However, as is inherent in legal proceedings, there is a risk of outcomes unfavourable to the Group. In 
the case of unfavourable outcomes the Group would benefit from applicable insurance recoveries.

45. Related parties
Significant subsidiary undertakings at 31 March 2011 are shown in note U to the parent company financial statements. Disclosures in respect of 
FARES, the Group’s only individually material associate during the year, are given in note 17.

Remuneration of key management personnel is analysed as follows:

 
2011

US$m
2010

US$m

Salaries and short-term employee benefits 12  12 

Retirement benefits 1  1 

Share-based payments 14  13 

27  26 

Key management personnel comprises the board of directors and their remuneration is charged to labour costs. The amount included 
in respect of share-based payments includes attributable costs in respect of demerger-related equity incentive plans. Further details of 
directors’ remuneration are given in the audited part of the report on directors’ remuneration. Other than remuneration, there were no material 
transactions or balances between the Group and its key management personnel or members of their close families in either the current or 
previous year.

46. Events occurring after the end of the reporting period
Details of the second interim dividend announced since the end of the reporting period are given in note 19.

On 3 May 2011, Experian announced that it had signed a definitive agreement to acquire a majority stake in Computec S.A., a leading Latin
American credit services information provider, based in Colombia. The offer price is equivalent to a valuation of the whole of the equity of
some US$400m. The transaction is subject to regulatory approval and the launching of a delisting tender offer, and is expected to complete in
the second half of this calendar year.

On 5 May 2011, Experian announced an agreement to establish a credit bureau with six of Australia’s leading financial institutions to provide 
consumer and business credit information in Australia. The formation of the joint venture is subject to regulatory approval, on receipt of which 
the joint venture company will be established with initial gross assets of A$30m. Experian will own 76% of the entity.

Since the balance sheet date, the Group has also completed two individually immaterial acquisitions. In April 2011, the Group purchased
a further 40% interest in DP Information in Singapore and it now holds a controlling interest in this undertaking. In May 2011 the Group acquired
the whole of the issued share capital of SafetyWeb, Inc, a provider of identity management services in North America. The stake was acquired
from SafetyWeb’s founding shareholders and private equity partners.  At 31 March 2011 SafetyWeb, Inc had gross assets of US$3m.  A summary 
of the provisional net assets acquired and goodwill in respect of these acquisitions is given below.

 US$m

Total assets 44

Total liabilities (8)

36

Goodwill 28

64

Satisfied by:

Cash 36
Fair value of existing stake in associate 23

Recognition of non-controlling interest 5

64

Goodwill represents the synergies, assembled workforce and future growth potential of the businesses acquired and, of the above amount, some
US$7m is expected to be deductible for tax purposes. 
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