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L etter to Shareholders

Dear shareholders,

2018 was a successful year for IHS Markit on all fronts. We achieved financial results at the upper end of our annual guidance
and within our longer term financial framework. In addition to a strong financial performance, we enhanced our product suite
organically and through the acquisition of Ipreo, putting us in a strong position entering 2019.

The integration of IHS and Markit is now complete, and our diversity across verticals, geographies, and customers will allow
us to perform well in the coming years under a wide range of market conditions. We believe our content coupled with our deep
industry expertise gives us a long-term competitive advantage.

We delivered strong financial results in 2018 across each of our business segments. We also made continued strides against our
strategic initiatives focusing on technology and products, our customers, and our people, which will help us continue to deliver
against our longer-term financial goals.

Business Highlights

Our Transportation segment reported a very strong year with organic revenue growth of 11%. The division was led by our
Automotive businesses, which continue to be a major growth driver. We also made significant operational improvements
across Aerospace & Defense and Maritime & Trade.

We launched and developed several new products, including a new freight rate forecasting service and the tracking of
commodities at sea. We have developed a number of successful proofs of concept around security events analysis and
automotive forecasting, which will both bode well for future revenues. Additionally, we integrated automotiveMastermind,
and developed our Conquest marketing product which helps car dealers and manufacturers win new customers.

Financial Services had a strong year, delivering 6% organic revenue growth. We accomplished a lot across the segment
including the acquisition of Ipreo, which has additionally broadened our reach across large and growing private capital
markets. The cost and revenue synergies for this transaction are tracking in line with expectations, and we have closed
multiple joint transactions already.

We continue to see growth from investments in innovation within our derivatives pricing and valuations businesses.
We’ve advanced partnerships with third parties across Financial Services to provide best-in-class solutions for our customers;
with particular progress in liquidity analytics, collateral management, and initial margin calculations.

In Resources we delivered solid organic revenue growth of 4% for the full year. This was supported by our upstream business
which returned to growth, while our midstream and downstream businesses maintained strong performance. We ended the
year in line with our expectations, supporting our view of a continued improvement for Resources in 2019.

Throughout 2018 we launched several new products, including an Environmental, Social and Governance (ESG) registry,

a mobility service, and Liquified Natural Gas (LNG) analytics. We had a record CERAWeek with increased participation from
the broader IHS Markit areas of expertise. We also formed a new team to grow business with financial and capital markets
participants across all of our Resources businesses.

Finally, within CMS, we reported organic revenue growth of 3%, normalized for the biennial Boiler Pressure Vessel Code.

We believe our leadership changes coupled with key investments will allow us to capture an increasing share of market
opportunities, driving steady growth in years to come. Product Design rebounded as the fundamentals for its oil and gas
customers improved. Technology, Media & Telecom expanded its performance benchmarking capabilities to include a broad
range of electronics, including semiconductor chipsets, gaming platforms, and the Internet of Things. Our Economics and
Country Risk teams experienced strong demand while helping our customers better understand the implications of new trade
tariffs, and how these tariffs impact the global economy and individual companies.



Update on Strategic Initiatives

Technology and Products

Since our merger we have increased our development of new products, and in 2018 we started to internally develop
measurements of the vitality of our innovation. Through this internal vitality index, we believe we can better assess the

returns of our investments in new products, driving a stronger culture of innovation and fueling future growth.

We made significant progress in leveraging our advanced analytics capabilities across our core data assets to assist our
customers in their decision making, including improved asset valuations and new benchmarking services across our
segments. We see technology and data science as synonymous with innovation, and this is driving growth in both our existing

and new products, improving our competitive strength.

Customers

Our entire team has continued to put customers at the center of our efforts, and our engagement and intensity of
relationships has increased. Our account management team is now successfully built out across all our segments, which
along with the implementation of a new CRM system is helping to drive increased efficiency and business opportunities.

People

From a people perspective, we built a strong focus on employee engagement which improved throughout 2018. We launched
a partnership structure across our top leaders to draw the team closer together, strengthen collaboration, deepen
accountability and create a shared culture of performance. We also launched our IHS Markit Academy to provide the next
level of management training and learning and development opportunities for our colleagues. We continued to support our
culture of philanthropy and volunteerism in our community, and exceeded over 50,000 hours of volunteering throughout

the year.

Financial performance

In 2018, we delivered strong financial results at the upper end of our guidance, providing solid value to shareholders:

Financial Performance (fiscal years)

(In millions, except percentages and per share data) 2017 2018 % Change
Revenue $3,600 $4,009 11%
Net Income attributable to IHS Markit $417 $542 30%
Adjusted EBITDA @ $1,390 $1,565 13%
GAAP EPS $1.00 $1.33 33%
Adjusted EPS @ $2.07 $2.29 11%
Share price as of November 30 $44.62 $53.37 20%

WNet income attributable to IHS Markit for the year ended November 30, 2018 includes a one-time tax benefit associated with U.S. tax reform
estimated at approximately $141 million.
@The definitions of Adjusted EBITDA and Adjusted EPS and the most recent reconciliation to the most directly comparable GAAP measure can be

found in our most recent earnings release furnished as an exhibit to our Form 8-K furnished to the SEC on January 15, 2019. It is also available on
our website (investor.ihsmarkit.com).



Shareholder return

Since our merger in 2016, our results have been in line with our guidance and have strengthened over time. We will strive to
continue this consistency and believe this should drive strong shareholder returns. As shown below, our total shareholder
return since the merger announcement was 27% higher than the S&P 500 Index. A $100 investment made in our common
shares on March 18,2016 would be worth approximately $181 as of November 30, 2018, whereas the same investment in the
S&P 500 Index would be worth approximately $142. Total shareholder return represents the cumulative price appreciation
plus reinvestment of dividends on the ex-dividend date.

Shareholder Return Comparison
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For 2018, our total shareholder return was above the S&P 500 index. A $100 investment made on December 1, 2017 in our
shares would be worth approximately $120 as of November 30, 2018, whereas the same investment in the S&P 500 Index
would be worth approximately $106.

Total Shareholder Return During FY 2018 vs. S&P 500
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In Closing

The speed and success of the IHS Markit integration is testament to the sense of urgency and intense operational focus that
are embedded in the culture of our firm. These traits will serve us well going forward. We will increasingly leverage both
technology and data science, coupled with our people, to deliver solutions, services and insights to the more than 50,000
customers who rely on us every day. Our mission is to help them make better decisions, reduce costs, gain market share and
create new opportunities.

As we look forward to an uncertain global marketplace, we believe our diversification positions us well to navigate the
numerous economic shifts, the mosaic of political changes, and the volatility of reacting markets. | remain focused on
delivering organic revenue growth, expanded margins, and double-digit earnings growth. As a company we have never been
stronger and our hard work will serve us well in 2019 and beyond as we deliver upon our commitments. | want to thank my
team for their focus and dedication to excellence. | would also like to thank our shareholders for their continued investment
and commitment to IHS Markit.

Sincerely,

72

{

Lance Uggla
Chairman and CEO
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Certain Definitions

The following definitions apply throughout this Annual Report on Form 10-K unless the context requires
otherwise:

“common shares” The common shares of IHS Markit Ltd., par
value $0.01 per share

“IHS” IHS Inc., a Delaware corporation and a
subsidiary of IHS Markit, which is the accounting
predecessor to IHS Markit in connection with the
Merger, and its subsidiaries

“IHS Markit” IHS Markit Ltd., a Bermuda exempted company,
after completion of the Merger, and its
subsidiaries

“Markit” Markit Ltd., which was the name of IHS Markit
prior to completion of the Merger, and its
subsidiaries

“Merger” Merger of IHS and Markit, with IHS surviving the

merger as an indirect and wholly owned
subsidiary of IHS Markit, pursuant to that certain
Agreement and Plan of Merger, dated as of
March 20, 2016, and completed on July 12,
2016

Group,” or “Our” IHS Markit after completion of the Merger, and
IHS or Markit, as the context requires, prior to
completion of the Merger

”

“We,” “Us,” “Company,

Cautionary Note Regarding Forward-Looking Statements

This Annual Report on Form 10-K contains “forward-looking statements” as defined in the Private
Securities Litigation Reform Act of 1995. These statements, which express management’s current
views concerning future business, events, trends, contingencies, financial performance, or financial

condition, appear at various places in this report and use words like “aim,” “anticipate,” “assume,”
“believe,” “continue,” “could,” “estimate,” “expect,” “forecast,” “future,” “goal,” “intend,” “likely,” “may,”
“might,” “plan,” “potential,” “predict,” “project,” “see,” “seek,” “should,” “strategy,” “strive,” “target,” “will,”

and “would” and similar expressions, and variations or negatives of these words. Examples of forward-
looking statements include, among others, statements we make regarding: guidance and predictions
relating to expected operating results, such as revenue growth and earnings; strategic actions such as
acquisitions, joint ventures, and dispositions, the anticipated benefits therefrom, and our success in
integrating acquired businesses; anticipated levels of capital expenditures in future periods; our belief
that we have sufficient liquidity to fund our ongoing business operations; expectations of the effect on
our financial condition of claims, litigation, environmental costs, contingent liabilities, and governmental
and regulatory investigations and proceedings; and our strategy for customer retention, growth,
product development, market position, financial results, and reserves. Forward-looking statements are
neither historical facts nor assurances of future performance. Instead, they are based only on
management’s current beliefs, expectations, and assumptions regarding the future of our business,
future plans and strategies, projections, anticipated events and trends, the economy, and other future
conditions. Because forward-looking statements relate to the future, they are subject to inherent
uncertainties, risks, and changes in circumstances that are difficult to predict and many of which are
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outside of our control. Important factors that could cause our actual results and financial condition to
differ materially from those indicated in the forward-looking statements include, among others, the
following: economic and financial conditions, including volatility in interest and exchange rates; our
ability to develop new products and services; our ability to manage system failures or capacity
constraints; our ability to manage fraudulent or unpermitted data access or other cyber-security or
privacy breaches; our ability to successfully manage risks associated with changes in demand for our
products and services; our ability to manage our relationships with third-party service providers;
legislative, regulatory, and economic developments, including any new or proposed U.S. Treasury rule
changes; the extent to which we are successful in gaining new long-term relationships with customers
or retaining existing ones and the level of service failures that could lead customers to use competitors’
services; the anticipated tax treatment, unforeseen liabilities, future capital expenditures, revenues,
expenses, earnings, synergies, economic performance, indebtedness, financial condition, losses,
future prospects, business and management strategies for the management, expansion, and growth of
our operations; our ability to retain and hire key personnel; our ability to satisfy our debt obligations and
our other ongoing business obligations; and the occurrence of any catastrophic events, including acts
of terrorism or outbreak of war or hostilities. These risks, as well as other risks which would cause
actual results to be significantly different from those expressed or implied by these forward-looking
statements, are more fully discussed under the caption “Risk Factors” in this Annual Report on Form
10-K, along with our other filings with the U.S. Securities and Exchange Commission (“SEC”). While
the list of factors presented here is considered representative, no such list should be considered to be
a complete statement of all potential risks and uncertainties. Unlisted factors may present significant
additional obstacles to the realization of forward-looking statements. Consequences of material
differences in results as compared with those anticipated in the forward-looking statements could
include, among other things, business disruption, operational problems, financial loss, legal liability to
third parties and similar risks, any of which could have a material adverse effect on our consolidated
financial condition, results of operations, credit rating, or liquidity. Therefore, you should not rely on any
of these forward-looking statements. Any forward-looking statement made by us in this Annual Report
on Form 10-K is based only on information currently available to our management and speaks only as
of the date of this report. We do not assume any obligation to publicly provide revisions or updates to
any forward-looking statements, whether as a result of new information, future developments or
otherwise, should circumstances change, except as otherwise required by securities and other
applicable laws.

Website and Social Media Disclosure

We use our website (www.ihsmarkit.com) and corporate Twitter account (@IHSMarkit) as routine
channels of distribution of company information, including news releases, analyst presentations, and
supplemental financial information, as a means of disclosing material non-public information and for
complying with our disclosure obligations under Regulation FD. Accordingly, investors should monitor
our website and our corporate Twitter account in addition to following press releases, SEC filings, and
public conference calls and webcasts. Additionally, we provide notifications of news or announcements
as part of our investor relations website. Investors and others can receive notifications of new
information posted on our investor relations website in real time by signing up for email alerts.

None of the information provided on our website, in our press releases, public conference calls, and
webcasts, or through social media channels is incorporated into, or deemed to be a part of, this Annual
Report on Form 10-K or in any other report or document we file with the SEC, and any references to
our website or our social media channels are intended to be inactive textual references only.



Financial Presentation

We operate on a November 30 fiscal year end. Unless otherwise indicated, references in this Annual
Report on Form 10-K to an individual year means the fiscal year ended November 30. For example,
“2018” refers to the fiscal year ended November 30, 2018.

Trademarks, Service Marks, and Copyrights

We own or have rights to use the trademarks, service marks, and trade names that we use in
connection with the operation of our business; other trademarks, service marks, and trade names
referred to in this Annual Report on Form 10-K are, to our knowledge, the property of their respective
owners. We also own or have the rights to copyrights that protect aspects of our products and services.
Solely for convenience, the trademarks, service marks, trade names, and copyrights referred to in this
Annual Report on Form 10-K are listed without the ®, ™, and © symbols, but we will assert, to the
fullest extent under applicable law, our rights or the rights of the applicable licensors to these
trademarks, service marks, and trade names.



PART |

Item 1. Business

History and Development of the Company

On July 12, 2016, IHS Inc. (“IHS”), a Delaware corporation, Markit Ltd. (“Markit”), a Bermuda exempted
company, and Marvel Merger Sub, Inc. (“Merger Sub”), a Delaware corporation and an indirect and
wholly owned subsidiary of Markit, completed a merger (“Merger”) pursuant to which Merger Sub
merged with and into IHS, with IHS surviving the Merger as an indirect and wholly owned subsidiary of
Markit. Upon completion of the Merger, Markit became the combined group holding company and was
renamed IHS Markit Ltd. (“IHS Markit” or “we” or “us” or “our”). In accordance with the terms of the
Merger agreement, IHS stockholders received 3.5566 common shares of IHS Markit for each share of
IHS common stock they owned. IHS was treated as the acquiring entity for accounting purposes, which
is reflected in the results of operations, financial position, financial statements, and Management’'s
Discussion and Analysis of Financial Condition and Results of Operations. Other sections of this report
refer to legacy Markit and legacy IHS, as the context requires, for each of the entities prior to the
Merger, and to IHS Markit, the combined company after completion of the Merger.

IHS was in business since 1959 and became a publicly traded company on the New York Stock
Exchange in 2005. Markit was founded in 2003 and was incorporated pursuant to the laws of Bermuda
in 2014 to become the holding company for Markit's business in connection with its initial public
offering on the NASDAQ Stock Market (“NASDAQ”) in June 2014. IHS Markit's common shares are
traded on the NASDAQ under the symbol “INFO.”

Our principal executive offices are located at 4th Floor, Ropemaker Place, 25 Ropemaker Street,
London, England EC2Y 9LY. Our telephone number at this address is +44 20 7260 2000. We maintain
a registered office in Bermuda at Clarendon House, 2 Church Street, Hamilton HM 11, Bermuda. The
telephone number of our registered office is +1 441 295 5950.

Our Vision

Our vision is to be our customers’ leading source for critical information, analytics, and insight. Our
purpose is to help our customers grow, enabling better decision making and operational efficiency.

Our Business

We deliver data, insight, and software that combine our expertise, unique content sets, and leading
technology to the world’s major industries, financial markets, and governments. Our analytics reveal
interdependencies across complex industries, which enhances transparency, reduces risk, and
improves operational efficiency for our customers. Our information, analytics, and solutions are
significant components in the systems and workflows of many of our customers and continue to
become increasingly important to our customers’ operations. We leverage leading technologies and
our industry expertise to create innovative products and services that provide information and insight to
our customers to help them be more efficient and make more informed decisions. We are committed to
sustainable, profitable growth.

Our core competency is using our expertise to source and transform data into information and analytics
that our customers can use when making operational and strategic decisions. We are a dependable
resource for our customers, who require and demand the most accurate and robust information
available. We are dedicated to providing the information and analysis our customers need to make
critical decisions that drive growth and value for their operations.
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By integrating and connecting our information and analytics with proprietary and widely used decision-
support technology on scalable platforms, we produce critical information and insight designed to meet
our customers’ needs. Our product development teams have also created proprietary Web services
and application interfaces that enhance access to our information and allow our customers to integrate
our offerings with other data, business processes, and applications (such as computer-aided design,
enterprise resource planning (“ERP”), supply chain management, and product datal/lifecycle
management).

Our Objectives
To achieve our vision, we are focusing our efforts primarily on the following areas:

» Customers. We are working together with our customers to be a trusted and valued partner
through meaningful and responsive engagement, deep and differentiated expertise, and
best-in-class delivery.

* Product. We strive to develop innovative, best-in-class products that deliver real value, are
reliable, and stand out from our competitors.

» Technology and data science. We are using technology and data science as a differentiator to
maximize and optimize our content, expertise, and operations.

» People. Our work environment is designed to encourage excitement and pride in the work we do
and where our people are constantly learning and feel challenged, respected, and valued.

 Efficiency. We expect to achieve operational excellence by consistently improving productivity and
efficiency by leveraging technology and operations.

» Financial strength. We seek to consistently deliver on our key financial commitments.

We benchmark our progress annually against these objectives using external and internal metrics. For
example, to measure customer and employee satisfaction, we use third-party surveys and develop
goals based on those metrics.

Our Strategy

Our strategy is to bring together information, research, analytics, and technology to deliver integrated
offerings to customers in separate but interconnected industries. We believe that we can best
implement our strategy by using our strong foundation of leading assets, talent, and competitive
positioning in large growing global markets to achieve the following:

* Increase in geographic, product, and customer penetration. We believe there are continued
opportunities to add new customers and to increase the use of our products and services by
existing customers. We plan to add new customers and build our relationships with existing
customers by leveraging our existing sales channels, broad product portfolio, global footprint, and
industry expertise to anticipate and respond to the changing demands of our end markets.

« Introduce innovative offerings and enhancements. To maintain and enhance our position as a
leading information services provider, we introduce enhancements to our products and services,
as well as launch new products and services. We maintain an active dialogue with our customers
and partners to allow us to understand their needs and anticipate market developments. We also
seek to develop innovative uses for our existing products and services to generate incremental
revenue, find more cost-effective inputs to support our existing products and services, and
facilitate development of profitable new products and services. Our investment priorities are
primarily in energy, automotive, and financial services, and we intend to continue to invest across
our business to increase our customer value proposition.



Balance capital allocation. We expect to balance capital allocation between returning capital to
shareholders (through consistent share repurchases) and completing mergers and acquisitions,
focused primarily on targeted transactions in our core end markets that will allow us to continue to
build out our strategic position.

Our Global Organizational Structure

To serve our customers, we are organized into the following four industry-focused segments:

Resources, which includes our Energy and Chemicals product offerings;

Transportation, which includes our Automotive; Maritime & Trade; and Aerospace, Defense &
Security product offerings;

Consolidated Markets & Solutions, which includes our Product Design; Technology, Media &
Telecom; and Economics & Country Risk product offerings; and

Financial Services, which includes our financial Information, Processing, and Solutions product
offerings, as well as product offerings of Ipreo, our recent acquisition.

We believe that this sales and operating model helps our customers do business with us by providing a
cohesive, consistent, and effective product, sales, and marketing approach by segment.

Our Competitive Strengths

We believe that our competitive strengths include the following:

Trusted partner with diversified, global customer base and strong brand recognition. We believe
that our customers trust and rely on us for our consultative approach to product development,
dedication to customer satisfaction, and ability to execute and deliver effective product and service
offerings. Our industry expertise allows us to effectively anticipate, understand, and address our
customers’ needs. The Merger increased our capacity to address new markets and opportunities,
and our global footprint allows us to serve our customers throughout the world and to introduce
our products and services to customers in new markets. Our product offerings are well established
and recognized in multiple industries. We also own a number of well-known brands, including
CARFAX, CERAWeek, Jane’s, the Purchasing Managers Index series, Bigdough, and the iBoxx
indices.

Breadth and depth of information and analytics. Our customers benefit from a concentration of
intellectual wealth and thought leadership in a variety of industries. We believe that our global
team of information and industry experts, research analysts, and economists provides our
customers with leading strategic information and research. We convert raw data into critical
information through a series of transformational steps that reduce the uncertainty that is inherent
in unrefined data. Our goal is to ensure that the information we provide through our product
offerings is correct, current, complete, and consistent; therefore, we place a high degree of
emphasis on the data transformation process. With our process, we believe that we are able to
provide information and analytics that are both useful to our customers and available where and
when needed. Our process also provides the foundation for the integration of our products and
services into differentiated offerings and advanced analytics for the customers in our target
industries.

« Attractive financial model. We believe we have an attractive financial model due to our recurring

revenue, margin expansion, cash generation, and capital flexibility characteristics.

 Significant recurring revenue. We offer our products and services primarily through recurring
fixed and variable fee agreements, and this business model has historically delivered stable



revenue and predictable cash flows. For the year ended November 30, 2018, we generated
approximately 84 percent of our revenue from recurring revenue streams. Many of our offerings
are core to our customers’ business operations, and we have long-term relationships with many
of our customers.

» Solid margin expansion. Our customer focus and fiscal discipline has permitted us to maintain
and progressively increase our margins as we integrate and streamline our operations and
leverage our business model to provide valuable customer support.

» High cash generation. Our business has low capital requirements for product enhancement and
new product development, allowing us to generate strong cash flow.

» Capital flexibility. Our cash flow model and credit quality provide us with a significant amount of
flexibility in decision-making, allowing us to balance internal resource and investment needs,
acquisitions, and shareholder return.

Our Customers

We have a diverse customer base, with more than 50,000 business and government customers,
including 80 percent of the Fortune Global 500 and 70 percent of the Fortune U.S. 1000. Our
customers operate in global interconnected industries and financial markets, and we continue to build
on our existing scale to integrate our comprehensive content, expertise, tools, technology, and
research and analysis to produce a differentiated offering that makes us an important part of many of
our customers’ core workflows. In 2018, no customer or group of affiliated customers represented more
than 10 percent of our revenue.

Our Operating Segments

We develop our products and services based on customer needs in the target industries we serve and
in the workflows that our customers use. We have organized our business to address the following key
industries:

Resources

Our Resources segment includes our Energy offerings, which represent approximately 87 percent of
Resources revenue, and our Chemicals offerings, which make up the balance of the segment’s
revenue.

Our Energy offerings are focused on upstream, midstream, downstream, and power/gas/coal/
renewables (“PGCR”) services. Within those offerings, we also offer proprietary physical commodity
pricing through our OPIS Price Reporting Agency Group.

» Our upstream offerings provide critical information and expertise around country exploration and
production risk; plays and basins technical information; costs and technologies; and energy
company information for approximately 20,000 assets worldwide, including more than 6.5 million
oil and gas wells, 5,000 basins, more than 3,400 land rigs and 6,200 marine vessels, and a
database of 47,000 merger and acquisition transactions. We do this through a combination of
energy technical information, analytical tools, and market forecasting and consulting. For instance,
strategic planners, geoscientists, and engineers use our insight and leading geotechnical
database and analytical tools to facilitate exploration, development, and production of energy
assets. Some of our key offerings include the following:

e Our Global Well, Production, Land, and Subsurface Content provides a comprehensive
inventory of current and historical energy data. This content forms the basis for all of our
upstream technical research, intelligence, analysis, and software portfolio.



» The Kingdom/Harmony Suite provides leading-edge analysis of subsurface properties, including
seismic interpretation and production estimation, for the geoscience and engineering markets
globally.

* Vantage is a global asset evaluation system that contains more than 23,000 oil and gas assets
across the globe, performing forward-looking analysis of an asset’s expected return and
permitting large-scale asset comparisons from distinct individual regions.

» Companies and Transactions performs database-driven analysis of roughly 47,000 merger and
acquisition transactions, as well as financial analysis of all major oil and gas companies globally.

* Our midstream and downstream offerings provide market forecasting, midstream market analysis
and supply chain data, refining and marketing economics, and oil product intelligence. For
instance, we are a leading provider of pricing information for refined products on spot, rack, and
retail markets. This information provides critical reference and benchmark information for buyers
and sellers of refined products. We are also a leading supplier of bespoke consulting, providing
strategic direction and capital investment advisory services. A key pricing product offering for our
midstream and downstream offerings is the OPIS Spot Ticker, which allows almost a thousand
petroleum wholesalers in North America to time their rack purchases in order to reduce
expenditures on their fuel purchases.

» Our PGCR offerings provide global and regional outlooks and forecasts for power, coal, gas, and
renewable markets. Buyers and sellers in these markets use our studies to gain insight on market
trends and fundamentals. In 2018, we launched an analytics platform for Liquefied Natural Gas
(“LNG”), providing insights on supply and demand for this growing worldwide fuel.

Our Chemicals offerings include data for manufacturing processes, as well as capital expenditure, cost,
price, production, trade, demand, and capacity industry analysis and forecasts for more than
250 chemicals in more than 110 countries. We also have an extensive library of detailed techno-
economic analyses of chemicals and refining process technologies. We provide a number of consulting
services, including training, strategy development, and project development offerings to the chemical
and related industries. Our business information services track current events, supply high-velocity
information, and hold conferences related to the chemical industry. Our chemical data, insights, and
analysis help companies develop and deploy robust plans pertaining to capital deployment, operations,
and risk mitigation.

In addition, we leverage our market leadership in these industries to convene global industry,
government, and regulatory leaders in global and regional events, such as our annual CERAWeek and
World Petrochemical conferences.

Transportation

Our Transportation segment includes our Automotive offerings, which represent about 84 percent of
the segment’s revenue, and our Maritime & Trade and Aerospace, Defense & Security offerings, which
make up the balance of the segment’s revenue.

» Automotive. We serve the full automotive value chain with a focus on original equipment
manufacturers (“OEMs”), parts suppliers, and dealers.

Within the new car market, we provide authoritative analysis and forecasts of sales and
production for light vehicles, medium and heavy commercial vehicles, powertrain, components,
and technology systems across all major markets. Our comprehensive forecast database covers
99 percent of global light vehicle sales and production. We forecast sales and production of
more than 50,000 unique vehicle model variants, as well as more than 100 different vehicle
systems, sub-systems, and components.
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We also provide a wide range of performance measurement and marketing tools for carmakers,
dealers, and agencies. We continue to leverage analytics and innovation to develop product and
service offerings aimed at addressing needs across the value chain, including strategy and
planning, marketing, sales, dealer services, and after sales. In the US, our sales and marketing
offerings draw on a database of more than 7 billion ownership records, covering 760 million
vehicles and more than 240 million US households over a period of 25 years. We also offer a
range of vehicle recall solutions to carmakers, including identifying households to be contacted,
providing accurate measurement of recall program completion, and in some cases, providing a
full turnkey solution that manages the entire fulfillment process for their safety recall campaigns.

Our automotiveMastermind (“aM”) offering provides predictive analytics and marketing
automation software for the new car dealer market, enabling dealers to improve their customer
retention and extend their customer portfolio through “conquest” campaigns.

Within the used car market, we support dealers, insurers, and consumers through our CARFAX
products. These offerings provide critical information for used car dealers and their customers in
the used car buying process. For example, CARFAX vehicle history reports provide
maintenance, accident, odometer, and commercial use information on cars in the United States.
This history, based on more than 20 billion records collected from more than 112,000 data
sources, provides confidence to dealers and consumers in the car buying process. We have
expanded our product line under CARFAX to include a used car listing service for dealers and
vehicle-specific valuation offerings.

* Maritime & Trade (“M&T”). We have been gathering data on ships since 1764 when the first
Lloyd’s Register of Ships was published. We provide, on behalf of the International Maritime
Organization (“IMO”), the unique global ID (the IMO number) for all ocean-going ships over 100
gross tons. Our M&T content and analytics provide comprehensive data on close to 200,000
ships over 100 gross tons, as well as monthly import and export statistics on more than
90 countries and tracking and forecasting more than 90 percent of international trade by value.

» Aerospace, Defense & Security (FAD&S”). We are a significant provider of Open-Source
Intelligence (“OSINT”) for national security organizations and aerospace & defense companies.
Our AD&S content and analytics provide specifications for more than 20,000 military vehicles,
naval vessels, and aircraft types. Our budget forecasts cover more than 99 percent of global
defense spending, and we have analyzed more than 350,000 terrorism-related events, with
more analyzed and added each day. Our AD&S offerings include Jane’s Military & Security
Assessments Intelligence Centre, Jane’s Defence Equipment & Technology Intelligence Centre,
and Jane’s Terrorism and Insurgency Centre.

Consolidated Markets & Solutions (“CMS”)

Our CMS segment includes our Product Design offerings, which represent approximately 60 percent of
the segment’s revenue, and our Technology, Media & Telecom and Economics and Country Risk
offerings, which make up the balance of the segment’s revenue.

* Product Design. Our Product Design solutions provide technical professionals with the
information and insight required to more effectively design products, optimize engineering
projects and outcomes, solve technical problems, and address complex supply chain
challenges. Our offerings utilize advanced knowledge discovery technologies, research tools,
and software-based engineering decision engines to advance innovation, maximize productivity,
improve quality, and reduce risk. Our Product Design offerings include the following:

» Engineering Workbench™ from IHS Markit provides a single interface to surface answers
from a curated universe of technical knowledge comprising more than 145 million records.
This includes standards, codes, and specifications; applied technical reference; engineering
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journals, reports, best practices, and other vetted technical reference; and patents and patent
applications.

* BOM Intelligence, including data on more than 590 million parts, enables our customers to
integrate their bills of materials with obsolescence management, product change notifications
(PCNs), end-of-life (EOL) alerts, and research and analysis.

» Goldfire’s cognitive search and other advanced knowledge discovery capabilities help pinpoint
answers buried in enterprise systems and unstructured data, enabling engineers and
technical professionals to accelerate problem solving and make better decisions more quickly.

Technology, Media & Telecom. Our Technology, Media & Telecom offerings service the entire
technology value chain, including components and devices, performance analytics, and end
market intelligence. We deliver comprehensive insight and tools for managing technology. Our
offerings enable customers to optimize their supplier and customer engagement strategy and
differentiate their product portfolio from the competition. With our expert research, custom
consulting, analytics, and component cost information, we provide insights on technology
market share, supply chain, and adoption, as well as forecasts for key technology markets on a
geographic, industry, and company level.

Economics and Country Risk (“ECR”). We provide a vast range of economic and risk data,
forecasts, and analytic tools to customers for their strategic market planning, procurement, and
risk management decisions. Our economists and analysts globally monitor economic
developments and the risk environment in more than 200 countries and regions.

Financial Services

Our Financial Services segment provides pricing and reference data, indices, valuation and trading
services, trade processing, enterprise software, and managed services. Financial Services end users
include front- and back-office professionals, such as traders, portfolio managers, risk managers,
research professionals, and other financial markets participants, as well as operations, compliance,
and enterprise data managers. This segment includes our Information, Processing, and Solution
offerings, as well as offerings from our recent acquisition of Ipreo, a leading financial services solutions
and data provider.

* Information. Our Information offerings provide enriched content consisting of pricing and reference
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data, indices, and valuation and trading services across multiple asset classes and geographies
through both direct and third-party distribution channels. Our Information products and services
are used for independent valuations, research, trading, and liquidity and risk assessments. These
products and services help our customers price instruments, comply with relevant regulatory
reporting and risk management requirements, and analyze financial markets. Some of our key
Information offerings include the following:

» Pricing and Reference Data Services provide independent pricing across major geographies

and key asset classes as well as instrument, entity, and reference data products. We price
instruments spanning major asset classes, including fixed income, equities, credit, and foreign
exchange (“FX”). Customers use our pricing data primarily for independent valuations, risk
analytics, and pre-trade analytics, and they use our reference data products in a broad range of
valuation, trading, and risk applications in both cash and derivative markets.

The Indices product portfolio includes owned and administered indices covering all asset
classes. Key proprietary index families include the PMI series, iBoxx, iTraxx and CDX. In
addition, we provide a range of index-related services for custom indices. Our indices are used
for benchmarking, risk management, valuation, and trading. They also form the basis of a wide
range of financial products, including exchange-traded funds, index funds, structured products,
and derivatives.



» Valuation and Trading Services provide a broad range of valuation and trading services to both
derivative and cash market participants, focused on instrument and portfolio valuations, trading
performance and analysis, research aggregation, and investment process workflow. Our
portfolio valuation service provides independent valuations for a wide range of derivatives and
cash products across all asset classes to a range of financial institutions, including many
buy-side firms. Our private equity services provide independent valuation and performance
reporting solutions for investors in unlisted equity, private placements, and hard-to-value debt.

* Processing. Our Processing offerings provide trade processing products and services globally for
over-the-counter (“OTC”) derivatives, FX, and syndicated loans. Our trade processing services
enable buy-side and sell-side firms to process transactions rapidly, which increases efficiency by
optimizing post-trade workflow, reducing risk, complying with reporting regulations, and improving
connectivity. We believe we are among the largest providers of end-to-end multiple asset OTC
derivatives trade processing services, as well as the largest providers of syndicated loan
processing services.

» Solutions. Our Solutions offerings provide configurable enterprise software platforms, managed
services, and hosted digital solutions.

» Enterprise Software Platforms include both standardized and custom solutions to automate our
customers’ in-house processing and connectivity for trading and post-trading processing, as well
as enterprise risk management solutions to enable customers to calculate risk measures. Our
primary enterprise software products, which also provide hosted solution alternatives, include
the following:

» Enterprise Data Management (“‘EDM”) software and services provide customers a central hub
to manage the acquisition, validation, storage, and distribution of data sets from multiple
sources.

» Analytics provides our customers with a range of enterprise risk management software
solutions to enable customers to calculate risk measures while delivering exceptional
computation speed and rapid time to market.

« Wall Street Office provides a loan portfolio management platform to participants in the
syndicated bank loan market across the complete trading lifecycle.

» Information Mosaic is a global provider of post-trade securities and corporate actions
processing solutions.

» Thinkfolio is an enterprise order management and portfolio modeling system.

* Managed Services and Hosted Digital Solutions offerings, which are targeted at a broad range
of financial services industry participants, help our customers capture, organize, process,
display, and analyze information, manage risk, reduce fixed costs, and meet regulatory
requirements. Our primary offerings include the following:

« Digital designs, builds, and hosts custom web solutions for customers in both the retail and
institutional financial services markets.

« WSO Services helps syndicated loan customers streamline their business by providing
outsourced access to our portfolio of services for middle and back office loan operations.

» Corporate Actions is a centralized source of validated corporate action data for equities, fixed
income, and structured securities across the globe.

* Risk & Regulatory Compliance includes platforms and services to support counterparty
transparency, tax regulations, and regulatory support for Dodd-Frank Act, EMIR, and other
global regulations designed to increase oversight of financial markets.
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In August 2018, we added lpreo to our Financial Services offerings. Ipreo is a leading financial
services solutions and data provider that supports market participants in the capital-raising
process, corporate activities, and private capital markets, including banks, public and private
companies, and institutional and individual investors, as well as research, asset management, and
wealth management firms. Our primary Ipreo offerings include the following:

* Global Markets Group product offerings deliver bookbuilding platforms, investor prospecting
solutions, customer relationship management platforms, and road show and event management
systems to capital markets and financial services firms across multiple asset classes, including
municipal bonds, equities, fixed income, and loans.

» Corporate product offerings deliver capital market intelligence and real-time investor analysis
across asset classes to senior management and investor relations professionals.

» Private Capital Markets product offerings provide portfolio data management, analytics,
reporting and valuation solutions, and platform services to private market owners and investors.

Sales and Marketing

Our sales teams are located throughout the world and are organized within their respective business
lines to align with our customers. In addition to field experience, we also conduct regular customer
surveys to understand both current customer satisfaction levels and potential opportunities for product
and coverage improvement.

Our financial services and corporate account management teams are part of our overall sales
organization and are responsible for the delivery of the full breadth of our products and services to new
and existing customers. The account management teams are also responsible for our overall
relationship with our larger customers, focusing on developing new business, increasing our sales
pipeline, and developing strategic transactions.

Our marketing organization is aligned with our sales organization, and defines our marketing strategy
and executes marketing programs. A primary focus for marketing strategy is to empower IHS Markit
brand awareness, revenue acceleration, and market leadership across our key industries for all
products and services globally. Functionally, this includes corporate marketing, product marketing, and
field marketing.

Competition
We believe the principal competitive factors in our business include the following:
» Depth, breadth, timeliness, and accuracy of information and data provided
* Quality of decision-support tools and services
* Quality and relevance of our analysis and insight
+ Ease of use
* Customer support

» Value for price
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We believe that we compete favorably on each of these factors. Although we face competition in
specific industries and with respect to specific offerings, we do not believe that we have a direct
competitor across all of the industries we serve due to the depth and breadth of our offerings.
Competitors within specific industries or with respect to specific offerings are described below.

* Resources. Our Energy and Chemical offerings compete primarily with offerings from Verisk,
DrillingInfo, Schlumberger, Halliburton, GeoScout, Reed Elsevier, Argus, Genscape, S&P Global,
and Nexant.

« Transportation. In the Automotive market, we primarily compete with offerings from LMC
Automotive, Urban Science, and Experian and, with respect to vehicle history reports, principally
with Experian and various other providers approved by the National Motor Vehicle Title
Information System of the United States Department of Justice. In Maritime & Trade markets, we
primarily compete with offerings from Informa and Genscape, and increasingly Bloomberg and
Thomson Reuters. In AD&S markets, we primarily compete with offerings from Avascent in the
area of market forecasts, Palantir and IBM Cognitive in the area of deep analytics, and Accenture
in procurement and system sustainability.

e CMS. Our Product Design offerings primarily compete with offerings of SAl Global, Clarivate
Analytics and TechStreet, and the standards developing organizations (“SDOs”), among others.
Our Technology, Media & Telecom and electronic design offerings compete principally with
offerings from Interactive Data, Gartner, Ampere, Arrow Electronics, SiliconExpert and parts
manufacturers and distributors. Our ECR offerings compete primarily with offerings from the
Economist Group, Oxford Economics, BMI Research, Moody’s, McGraw-Hill Education, Control
Risks, and Verisk.

* Financial Services. Our Information offerings primarily compete with offerings of Bloomberg,
FactSet, IntercontinentalExchange, S&P Global, MSCI, and Thomson Reuters. Our Processing
products and services primarily compete with Bloomberg, IntercontinentalExchange, CME Group,
Nasdaq, DTCC, and Thomson Reuters. Our Solutions offerings primarily compete with firms such
as BlackRock, Bloomberg, IBM Algorithmics, Thomson Reuters, SS&C, AcadiaSoft, and global
accounting and consulting firms. Our lpreo offerings primarily compete with firms such as
Dealogic, FIS, and Nasdagq.

Government Contracts

We sell our products to various government agencies and entities. No individual contract is significant
to our business. Although some of our government contracts are subject to terms that would allow
renegotiation of profits or termination at the election of the government, we believe that no
renegotiation or termination of any individual contract or subcontract at the election of the government
would have a material adverse effect on our financial results.

Intellectual Property

We rely heavily on intellectual property, including the intellectual property we own and license. We
regard our trademarks, copyrights, licenses, and other intellectual property as valuable assets and use
intellectual property laws, as well as license and confidentiality agreements with our employees,
customers, channel and strategic partners, and others, to protect our rights. In addition, we exercise
reasonable measures to protect our intellectual property rights and enforce these rights when we
become aware of any potential or actual violation or misuse.

We use intellectual property licensed from third parties, including SDOs, government agencies, public
sources, market data providers, financial institutions, and manufacturers, as a component of our
offerings and, in many cases, it cannot be independently replaced or recreated by us or others. We

15



have longstanding relationships with most of the third parties from whom we license information.
Almost all of the licenses that we rely upon are nonexclusive and expire within one to two years, unless
renewed, although we have longer licenses with some of those third parties, particularly in the
Financial Services segment.

We maintain registered trademarks and service marks in jurisdictions around the world. In addition, we
have obtained patents and applied for patents in the United States, primarily related to our software
portfolio, including our Kingdom, Goldfire, Indices, and Digital products. For more information relating
to our intellectual property rights, see “ltem 1A. Risk Factors — We may not be able to protect our
intellectual property rights and confidential information.”

Employees

As of November 30, 2018, we had approximately 14,900 employees located in 35 countries around the
world.

Seasonality

Our business has seasonal aspects. Our first quarter generally has our lowest quarterly levels of
revenue and profit. We also experience event-driven seasonality in our business; for instance,
CERAWeek, an annual energy conference, is typically held in the second quarter of each year.
Another example is the biennial release of the Boiler Pressure Vessel Code (“BPVC”) engineering
standard, which generates revenue for us predominantly in the third quarter of every other year. The
most recent BPVC release was in the third quarter of 2017.

Financial Information about Segments

See “ltem 8 — Financial Statements and Supplementary Data — Notes to Consolidated Financial
Statements — Note 17” in Part Il of this Form 10-K for information with respect to each segment’s
revenues, profits, and total assets and for information with respect to our revenues and long-lived
assets for the U.S., U.K., and the rest of the world in aggregate. See also “ltem 1A. Risk Factors — Our
international operations are subject to risks relating to worldwide operations.”

Available Information

IHS Markit files annual, quarterly, and current reports, proxy statements, and other information with the
Securities and Exchange Commission (“SEC”). The SEC maintains a website that contains annual,
quarterly, and current reports, proxy statements, and other information regarding issuers that file
electronically with the SEC (including IHS Markit). The SEC’s website is www.sec.gov.

We maintain an internet website for investors at http://investor.ihsmarkit.com. On this website, we
make available, free of charge, annual reports on Form 10-K, quarterly reports on Form 10-Q, current
reports on Form 8-K, Forms 3, 4, and 5 filed on behalf of directors and executive officers, and all
amendments to any of those reports or filings, as soon as reasonably practicable after we electronically
file such material with, or furnish such material to, the SEC. Unless specifically incorporated by
reference, information on our website is not a part of this Annual Report on Form 10-K.

Also available on the website for investors at http://investor.ihsmarkit.com are our Amended and
Restated Bye-laws, Corporate Governance Guidelines, Audit Committee Charter, Risk Committee
Charter, Human Resources Committee Charter, Nominating and Governance Committee Charter,
Business Code of Conduct, and Compliance Hotline and Reporting Misconduct Policy. Our corporate
governance documents are available in print, free of charge to any shareholder who requests them, by
contacting IHS Markit Investor Relations and Corporate Communications at 15 Inverness Way East,
Englewood, CO 80112 or by calling (303) 790-0600.
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Item 1A. Risk Factors

In addition to the other information provided in this Form 10-K, you should carefully consider the risks
described in this section. The risks described below are not the only risks that could adversely affect
our business; other risks currently deemed immaterial or additional risks not currently known to us
could also adversely affect us. These and other factors could have a material adverse effect on the
value of your investment in our securities, meaning that you could lose all or part of your investment.

Note that this section includes forward-looking statements and future expectations as of the date of this
Form 10-K. This discussion of Risk Factors should be read in conjunction with “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” and the consolidated
financial statements and related notes in Part Il of this Form 10-K.

Our business performance might not be sufficient for us to meet the full-year financial guidance
that we provide publicly.

We provide full-year financial guidance to the public based upon our assumptions regarding our
expected financial performance. For example, we provide assumptions regarding our ability to grow
revenue, our expenses and tax rates, and our ability to achieve our profitability targets. While we
believe that our annual financial guidance provides investors and analysts with insight to our view of
the company’s future performance, such financial guidance is based on assumptions that may not
always prove to be accurate and may vary from actual results. If we fail to meet the full-year financial
guidance that we provide, or if we find it necessary to revise such guidance during the year, the market
value of our common shares could be adversely affected.

We operate in competitive markets, which may adversely affect our financial results.

While we do not believe that we have a direct competitor across all of the industries we serve, we face
competition across all markets for our products and services, including by larger or smaller competitors
that may be able to adopt new or emerging technologies to address customer requirements more
quickly than we can. We may also face competition from incumbent companies with strong market
share in specific markets or organizations and businesses that have not traditionally competed with us
but that could adapt their products and services or utilize significant financial and information-gathering
resources, recognized brands, or technological expertise to begin competing with us. We believe that
competitors are continuously enhancing their products and services, developing new products and
services, investing in technology, and consolidating or acquiring new businesses to better serve the
needs of their existing customers and to attract new customers. Increased competition could require us
to make additional capital investments. The impact of cost-cutting pressures across the industries we
serve could lower demand for our products and services, as customers intensify their focus on
containing or reducing costs. Our competitors may choose to sell products and services competitive
with ours at lower prices or bundled with other offerings, which may require us to reduce the prices of
our offerings or offer additional products or services to compete. An increase in our capital
investments, price reductions for our offerings or reduced spending by our customers could negatively
impact our revenues, margins and results of operations.

We may be unsuccessful in achieving our growth and profitability objectives.

We seek to achieve our growth objectives by enhancing our offerings to meet the needs of our
customers through organic development, including by delivering integrated workflow platforms, cross-
selling our products across our existing customer base and acquiring new customers, entering into
strategic partnerships, acquisitions, and by implementing operational efficiency initiatives. If we are
unable to successfully execute on our strategies to achieve our growth objectives or drive operational
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efficiencies, or if we experience higher than expected operating costs that cannot be adjusted
accordingly, our growth and profitability rates could be adversely affected. An additional factor that may
adversely affect our growth rates is global economic uncertainty, particularly in our energy and financial
end markets. Our resources and financial markets segments in particular may be adversely affected by
industry dynamics, including decisions on the part of our customers to defer capital spending in
uncertain economic environments.

If we are unable to develop successful new products and services or adapt to rapidly changing
technology, our business could suffer serious harm.

The information services industry is characterized by rapidly changing technology, evolving industry
standards and changing regulatory requirements. Our growth and success depend upon our ability to
enhance our existing products and services and to develop and introduce new products and services
to keep pace with such changes and developments and to meet changing and increasingly
sophisticated customer needs. The process of developing our products and services is complex and
may become increasingly complex and expensive in the future due to the introduction of new
platforms, operating systems, technologies and customer expectations. Current areas of significant
technological change include artificial intelligence, mobility, cloud-based computing, blockchain, speed
of availability of data, and the storing, processing, and analysis of large amounts of data. We may find
it difficult or costly to update our services and software and to develop new products and services
quickly enough to work effectively with new or changed technologies and regulations, to keep the pace
with evolving industry standards or to meet our customers’ needs. If we are unable to develop new
products or services, or to successfully enhance or update existing products and services, we may not
be able to grow our business as quickly as we anticipate.

Fraudulent or unpermitted data access or other cyber-security or privacy breaches may
negatively impact our business and harm our reputation.

Many of our products and services involve the storage and transmission of proprietary information and
sensitive or confidential data. Similar to other global multinational companies that provide services
online, we experience cyber-threats, cyber-attacks and security breaches of varying degrees of
severity on our information technology systems, which can include unauthorized attempts to access,
disable, improperly modify or degrade our information, systems and networks, the introduction of
computer viruses and other malicious codes and fraudulent “phishing” e-mails that seek to
misappropriate data and information or install malware onto users’ computers. For example, in 2018,
unauthorized actors obtained access to certain employee email accounts by sending phishing
messages, a breach that we determined was not material to our business or operations. Cyber-threats
in particular vary in technique and sources, are persistent, frequently change, and 