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Certificate of Arrangement Certificat d'arrangement

Businass Corporations Act

L sur les sociétes par actions

THOMSON REUTERS CORPORATION

Corporation Name / Dénomination sociale

1818928

Ontario Corporation Number / Numéro de société de ['Ontaric

This is to certify that these articles are effective on
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Director f Directeur
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Ministry of Public and Business Service Delivery.

IV T T 15
l,'I LA 'J\.‘.]_.I.t-- I.- )

Director/Registrar

Le certificat darrangement n'est pas complet sil
ne contient pas les statuts darrangement
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Ministry of Public and

Ontario @ Business Service Delivery

Articles of Arrangement

Businass Corporations Act

Corporation Name (Date of Incorporation/Amalgamation)
THOMSON REUTERS CORPORATION (March 10, 2010)

1. The arrangement has been approved by the shareholders of the corporation in accordance with section 182 of the
Business Corporations Act

2. A copy of the plan of arrangement is attached to these articles as Exhibit "A”

3. The arrangement was approved by the court and a certified copy of the Order of the court |s attached to these articles as
Exhibit "B"

4. The terms and conditions of the arrangement, if any, have been complied with in accordance with the order.

The articles have been properly executed by the required person(s).

Trie endorsed Arkdes of Arrangement ane not complets without the Centificas of Arrangemment.
Cemified a tnoe copy of the recond of the Ministry of Pubiic nd Business Senice Delery.

V. Buimioniatlo- )

Direcioregisirar, Ministry of Public and Business Service Delivery Page 10of3
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Supporting Document -Exhibit "A" - Copy of the plan of Arrangement

Thi endorssd Arides of AFTangement are not complets without the Certificats of Arrangerment.
Cemified a tnue copy of the recond Of the Ministry of Fublc &nd Business Senice Delvery.

V. Quisfonint Lol

Direcuceegiairar, Misssry of Pubic and Business Serdoe Delvery Page 20of 3



Plan of Arrangement

UNDER SECTION 182 OF THE
BUSINESS CORPORATIONS ACT (ONTARIO)
ARTICLE 1
INTERPRETATION

1.1 Definitions
In this Plan of Arrangement, the following terms have the following meanings:

(a}
by
ic)

{d)

()
in

fa)
{h
U]
)

k)
n

{m)
{n

(o)
m

(q)
ir)
is}

“Act” means the Business Corporations Act {Ontario), R.5.0. 1990, c. B.16, as amended;
“Agaregate Cash Distribution Amount” means US$605 million;

“Arrangement” means the arrangement pursuant to the provisions of Section 182 of the Act en the terms and subject to the
conditions set out in this Plan of Arrangament as supplemented, modified ar amended;

“Business Day” means any day, other than a Saturday, a Sunday, a statutory holiday in Toronte, Ontario, Canada, or a United States
federal holiday;

“Cash Distribution Per Share” means the Aggregate Cash Distribution Amount divided by the number of Participating Shares;
“Conversion Ratio™ means

1
1 — (Cash Distribution Per Share [ USEX)

X = the volume weighted average trading price of Shares on the Nasdag for the five trading days on which such Shares trade on the
Masdaq Immediately preceding the Effective Date;

“Corporation” means Thomson Reuters Corporation;
“Court” means the Ontario Superior Court of Justice {Commercial List);

“Depositary” means Computershare Investor Services Inc. at its offices set out in the Letter of Transmittal;

“DRS" means the direct registration system an the records of the Corporation’s transfer agent, Computershare Trust Company of
Canada;

“Effective Date” means the date the Arrangement is effective under the Act;

“Effective Time" means 2:01 a.m, {Toronto time) on the Effective Date, or such other time on the Effective Date as may be
determined by the Corporation;

“Exchange” means the Toronto Stock Exchange:

“Interim Order” means the interim order of the Court dated March 11, 2026 under Subsection 182(5) of the Act containing
declarations and directions with respect to the Arrangement, as such order may be affirmed, amended or medified by any court of
competent jurisdiction;

“Letter of Transmittal” means the letter of transmittal for use by Shareholders, in the form accompanying the Circular;

“Meeting” means the special meeting of Shareholders to be held on April 28, 2026 to consider, among other things, the Arrangement
and related matters, and any adjournment thereof:

“Mew Common Shares” has the meaning ascribed therato in Section 2 2(a);
“Mon-Participating Shares” means the Shares held by Opting Out Shareholders at the Effiective Time;
“Crpt-Out Deadline” means 5:00 p.m. (Toronio time) on the date that is one Business Day prior to the date of the Meeting;
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{t} "Opt-Out Election and Certification Form™ means the opt-out election and certification form for use by Opting Out Shareholders, in
thee form accompanying the Circular,

{u) “Opt-Out Right™ has the meaning ascribed thereto in Saction 2.3;

{v} "Opting Out Shareholder” means a Shareholder that has duly exercised its Opt-Out Right;

{w) “Participating Shareholder” means a Shareholder other than an Opting Out Shareholder;

{x) “Participating Shares” means the Shares held by Participating Shareholders at the Effective Time;

{¥) “Person” means and includes any individual, sole proprietorship, partnership, jeint venture, unincorporated association,
unincorporated syndicate, unincorporated organization, trust, body corporate, a trustee, executor, administrator or other legal
representative and any governmental authority or any agency or instrumentality thereof;

{z) “Plan of Arangement” means this plan of arrangement. as amended or supplemented from time to time in accordance with the terms
hereaf;
{aa) "PUC" means “paid-up capital® as defined in subsection 89{1) of the Tax Act;
{bb) “Share Consclidation Ratio” means
o . )
USEX
¥ = the volume weighted average trading price of Shares on the Nasdag for the five trading days on which such Shares trade on the
Masdag immediately preceding the Effective Date;
{ce) “Shareholders™ means the holders of Shares;
{dd) “Shares® means the common shares in the capital of the Corporation; and
{ea) “Tax Act” means the Income Tax Act (Canada), R.5.C. 1885, c. 1 {5th Supp), as amended.

1.2 Interpratation Not Affected by Headings, etc.

The division of this Plan of Arangement into Articles and Sections and the insertion of headings are for convenience of reference enly and
shall not affect the construction or interpretation of this Plan of Arrangement.

1.3 Article References

Unless reference is specifically made to some other document or instrurment, all referencas herain to Articles and Sections are to Articles
and Sections of this Plan of Arangement,

1.4 Number and Gander

Unless the context atherwise requires, words imporsting the singular shall include the plural and vice versa; and words importing any
gender shall include all genders.

1.5 Date for Any Action

In the: event that the date on which any action is required to be taken pursuant to this Plan of Amangement by the Corporation is not a
Business Day in the place where the action is required to be taken, such action shall be required to be taken on the next succeeding day
which is a Business Day in such place.

1.6 Statutory References

Referznces in this Plan of Arrangement to any statute or section thereof shall include such statute as amended or substituted and any
regulations promulgated thereunder from time to time in effect.

1.7 Currency

Unless otherwise indicated, references in this Plan of Arangement to *USE" or “dollars” are in LS. dollars and references o "C3" are to
Canadian dollars.

1.8 Schedules
The following schedules to this Plan of Arrangement are incorporated by reference herein and form part of this Plan of Arangement.
Schedule A" Rights, privileges, restrictions and conditions attaching to the New Commaon Shares
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ARTICLE 2
ARRANGEMENT

2.1 Binding Effect

Thiz Plan of Arrangement and the Arrangement will become effective at, and be binding at and after, the Effective Time on the
Shareholders (including the Opting Out Shareholders) and the Corporation, without any further act or farmality on the part of any Person,
except as otherwise provided herein,

2.2 Arrangement

Commencing at the Effective Time, except as otherwise noted, the following events or ransactions shall occur and shall be deemed to
ocour in the following sequence without any further act or formality:

{a)
]

(c)

{d)

{e)

)

i)

{h)

{0}

ay

the articles of incorporation of the Corporation will be amended to create and authorize the issuance of an unlimited number of new
common shares (the "New Comman Shares™), with rights, privileges, restrictions and conditiens as set out In Schedule “A° hereto;

each issued and outstanding Non-Participating Share will be disposed of to the Corporation in exchange for one (1) New Common
Share, and the Non-Farticipating Shares so exchanged will be cancelled;

concurrently with the issuance of the Mew Comman Shares in connection with the exchange of Mon-Participating Shares for New
Common Shares, the New Comman Shares will, outside of this Plan of Arrangement, be listed and posted for trading on the
Exchange (subject to standard listing conditions imposed by the Exchange in similar circumstances), and for greater cartainty, such
listing will be effective concument with the issuance of the New Common Shares in Section 2.2(b);

in connection with the exchange of Mon-Participating Shares for MNew Comman Shares: (i) the Corporation will deduct from the stated
capital of the Shares an amount equal to the aggregate stated capital, immediately before the exchange, of the Non-Participating
Shares and (ii) the Corporation will add to the stated capital account of the New Commaon Shares an amount in Canadian dollars
equal to the lesser of (x) the aggregate PUC of the Non-Participating Shares immediately prior to the exchange of such Non-
Participating Shares and (y) the aggregate stated capital amount deducted in (i) of this Section 2.2(d}),

the Corporation will pay to each Participating Shareholder, being the holders of Shares at the time of the step described in this
Section 2.2(e), as a return of capital, the Cash Distribution Per Share in respact of sach Share held by such Participating
Shareholder;

concumently with the return of capital described in Section 2.2(e), the Corporation will deduct from the stated capital of the Shares an
amount equal to the Aggregate Cash Distribution Amount as converted into Canadian dodlars using the average daily exchange rate
as reported by the Bank of Canada on the Business Day immediately preceding the Effective Date;

each isswed and outstanding New Common Share will be dispesed of to the Corporation in exchange for a number of Shares equal
to the Conversion Ratio, and the New Common Shares so exchanged will be cancelled;

in connection with the exchange of New Commaon Shares for Shares: (i) the Comporation will deduct from the stated capital of the
Mew Comman Shares an amount equal to the stated capital of the New Commaon Shares immediately prior to the exchange of such
Mew Commen Shares and (i) the Corporation will add to the stated capital account of the Shares such amount;

each isswed and outstanding Share will be consolidated into a number of post-consolidation Shares equal to the Share Consolidation
Ratio; and

the articles of incorporation of the Corporation will be amended to delete the amendments made to the authorized capital of the
Corporation pursuant to Section 2.2(a), such that the articles of incorporation of the Corporation as so amended will be the articles of
the Corporation as they read immediately before the Effective Time,

2.3 Opt-Out Right
With respect to the Arrangement:
{a) each Sharaholder who is:

{i} not & resident of Canada for Canadian federal incoma tax purposeas and is subject to income tax in a jurisdiction other than
Canada (and is not exempt from income tax in that jurisdiction); or

Paga B-3



(i an individual who is a resident of Canada for Canadian federal income tax purposes and who is also subject to income tax in
a jurisdiction other than Canada as a resident of that other jurisdiction (and i% not exemp? from income tax in that other
Jurisdiction);

may elect o opt out of the Arrangement (the “Opt-Out Right™) in accordance with this Section 2.3 and the Opt-Out Election and
Ceriification Form, and subject to the following limitations:

{iiy  aregistered Shareholder, other than a registered Shareholder holding Shares for the benefit of one or more other beneficial
holders, may exercise the Opt-Out Right only in respect of all of the Shares baneficially held by such Shareholder; and

{iv)  aregistered Shareholder holding Shares for the benefit of one or more other baneficial holders may exercisa the Opt-Cut
Right only in respect of all of the Shares held by each beneficial holder wishing to opt out;

{) aregstered Shareholder (whether on behalf of itsell or on behalf of one or more beneficial holders) shall exercise the Opt-Out Right
by depositing with the Depositary, prior to the Opt-Out Deadline, a duly completed Opt-Out Election and Certification Form indicating
such holder's election together with cerlificates representing the holder's Shares, if any,

{c) an Opt-Out Election and Certification Form deposited with the Depositary may be withdrawn by a Shareholder prior to the Opt-Cut
Deadiine, but is irevocable thereafter. To withdraw an Opt-Out Election and Certification Form, such Shareholder must provide a
written notice of revocation to the Depositary that (i) specifies the name of the Shareholder having exercised the Opt-Out Right under
the Opt-Out Election and Certification Form to be withdrawn and (i) is signed by the Sharehclder in the same manner as the
signature on the Opt-Out Election and Certification Form to be withdrawn; and

{d) any Shares in respact of which {i) no duly completed Opt-Out Election and Certification Form has been deposited with the Depositary
prior to the Opt-Out Deadline, or (i) any other requirements of this Section 2.3 and the Opt-Out Election and Certification Form have
not been satisfied, shall be deemed to be Participating Shares.

As of the Effective Time, each registered Opting Out Shareholder shall be entitled to receive new DRS statement(s) (or share
certificate(s), il requested by such Shareholder in the Letter of Transmittal) representing its Shares raflecting the new CUSIP number for
the Shares,

2.4 Post-Effective Time Procedures
On or immediately prior to the Effective Date, the Corporation shall deposit or cause to be deposited with the Depositary:

{a) for the benefit of the Participating Shareholders, the Aggregate Cash Distribution Amount that such Shareholders are entitied to
receive and a direction to the Depositary to issue DRS statement{s) (or share cerificate(s)) representing the Shares that such
Sharehclders will hold after giving effect to Section 2.2{i); and

{B) for the benefit of the Opting Out Shareholders, a direction to the Depositary to issue DRS statement{s) (or share certificate(s))
representing the Shares that such Shareholders will hold after giving effect to Section 2.2{i).

The cash deposited with the Depositary pursuant to this Section 2.4 shall be held by the Depositary as agent and nominee for the
Participating Shareholders for distribution to such Shareholders in accordance with the provisions of Article 3,

2.5 No Fractional Shares

Where the consolidation of Shares pursuant to Section 2.2(i) would result in a fraction of a Share being held by a Shareholder, the
fractional Share that otherwise would be held by that Shareholder will be delivered to the Depositary (as agent for that purpose) for sale by
the Dapositary on behalf of that Shareholder. All Shares so delivered to the Depositary will ba pooled and sold in the market by a broker
appointed by the Depositary as soon as practicable after the Effective Date, on such dates and at such prices as the broker determines in
its sole discretion. The Depositary shall not be obligated to seek or obtain a minimum price for any of the Shares sold by it. Each such
Shareholder will raceive a pro rata share of the cash proceeds from the sale of the Shares sold by the Depositary (less commissions,
other reasonable expenses incurred in connection with the sale of the Shares and any amount withheld in respect of taxes) for its
fractional interest in a Share. The nat proceeds will be remitted to Shareholders in the same manner as other payments pursuant to Article
3. Neither the Corporation nor the Depositary will be liable for any loss arising out of any such sales, Motwithstanding the foregoing,
Shares in the Corporation's Dividend Reinvestment Plan and Employee Share Purchase Plans held by Shareholders will participate in the
Amangement and any fractions resulting therefrom will remain in such holders” Dividend Reinvestment Plan and Employes Share
Purchase Plans accounts, as applicable.
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ARTICLE 2
DELIWVERY OF CONSIDERATION

3.1 Delivery of Shares and Cash

{a) As soon as practicable following the Effective Time, the Depositary shall deliver to each registered Participating Shareholder a
cheque for the portion of the Aggregate Cash Distribution Amount that it is enfitled to receive pursuant to Section 2,2(e) {rounded
down to the nearest whole cent), unless such Shareholder requests that such cash be paid by wire payment and properly completes
any documents and takes all action that the Depositary may reasonably require in connection with such request.

{b) Subject to Section 3.1(c), as soon as practicable following the Effective Time, the Depositary shall deliver to each registered
Shareholder holding Shares in DRS, (i) a new DRS statement, reflecting the new CUSIP number for the Shares, representing the
number of whole Shares such Shareholder will hold upan completion of the Arangement; and (i) a cheque for any cash such holder
is entitled to receive pursuant to Section 2.5,

{c) Upon surrender to the Depositary for cancellation of a certificate which immediately prior to the Effective Time represented one or
mare cutstanding Shares, together with a duly complated and executed Letter of Transmittal, and such additional documents and
instruments as the Depositary may reasonably require, the holder of such surrendered share certificate shall be entitled to receive in
exchange therefor, and the Depositary shall deliver to such holder as soon as practicable following the Effective Time (i) a new DRS
statemment (or a new share certificate, if requested by such Shareholder in its Lefter of Transmittal), reflecting the new CUSIP for the
Shares, representing the number of whole Shares will hold upan completion of the Arrangement: and (i) a cheque for any cash such
holder is entitled to receive pursuant to Section 2 5.

{d) After the Effective Time and until surrendered for cancellation as contemplated by Section 3.1(c), each certificate which immediately
prior to the Effective Time represented one or more Shares shall be deemed at all times to represent only the right to recelive in
exchange therefor the entifements which the holder of such certificate is entitled to receive in accordance with Section 3.1(c).

3.2 Lost Certificates

In the event any certificate which immediately prior to the Effective Time represented one or more Shares shall have been lost, stolen or
destroyed, upon the making of an affidavit of that fact by the Person claiming such certificate to be lost, stolen or destroyed, the
Depositary will deliver in exchange tharefor the DRS statement {or share certificate) andlor the cash amount that such Person is entitled to
recelve under Section 3.1(c). When authorizing the delivery of such DRS statement {or share certificate) andlor cash In exchange for any
lost, stolen or destroved cerificate, the Person to whom such DRS statement (or share cerificate) andfor cash are being delivered shall,
as a condition precedent to the delivery therecf, give a bond satisfactory to the Depositary and the Corporation in such sum as the
Depositary or the Corporation may direct and shall indemnify the Depositary and the Corporation in a manner satisfactory to the
Depositary and the Corporation against any claim that may be made against the Depositary or the Corporation with respect to the
certificate alleged to have been lost, stolen or destroyed.,

3.3 Withholding Rights

The Corporation and the Depositary shall be entitled to deduct and withhold from any payment, dividend, distribution or consideration
atherwise payabla to any Shareholder such amounts as the Corporation or the Depasitary is required to deduct and withhold with respact
to such payment under the Tax Act, the United States Internal Revenue Code of 1986, as amended, or any provision of federal, provincial,
territorial, state, local or foreign tax law. in each case, as amended. To the extent that amounts are so withheld, such withheld amounts
shall be treated for all purposes hereof as having been paid to the holder of the securities in respect of which such deduction and
withholding was made, provided that such withheld amounts are actually remitted to the appropriate taxing authority. To the extent that the
amaunt so required to be deducted or withheld from any payment 1o a holder exceeds the cash portion of the payment, dividend,
distribution or consideration otherwise payable to the holder, the Corporation and the Depositary are hereby authorized to sell or otherwise
dispose of such portion of the non-cash consideration as is necessary to provide sufficient funds to the Corporation or the Depositary, as
the case may be, to enable it to comply with such deduction or withholding requirerent and, the Corporation or the Depasitary shall naotify
the helder thereof and remit any unapplied balance of the net proceeds of such sale.

3.4 Extinction of Rights

On the sixth anniversary of the Effective Date, any Participating Shareholder that has not claimed its portion of the Aggregate Cash
Distribution Amount will cease to have any rights thereto. Any such unclaimed portion of the Aggregate Cash Distribution Amount shall be
deemed to have been surrendered to the Corporation and shall be transferred to the Corporation from the Depositary as
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so0n as practicable following the sicth anniversary of the Effective Date. For greater certainty, any Shareholder that has not deposited its
certificate which immediately prior to the Effective Time represented ocutstanding Shares that were exchanged pursuant to Section 2.2,
together with all other instruments required by Section 3.1, on or prior to the sixth anniversary of the Effective Date shall continue to be
entitled to the Shares (andlor cash proceeds from the sale of fractional interests therein) to be held pursuant to Sections 2.2 and 2.5,
together with all entiternants to dividends, distributions and interest thereon held for such registered holder.

3.5 llegality of Delivery of Shares

Notwithstanding the foregoing, if it appears to the Corporation that it would be contrary to applicable law to issue Shares or New Common
Shares pursuant to the Arangement to a Person that is not a resident of Canada, the Shares that otherwise would be issued to that
Person will be issued to the Depositary (as agent for that purpose) for sale by the Depositary on bahall of that Person. All Shares so
issued to the Depositary will be pooled and sold as soon as practicable after the Effective Date, on such dates and at such prices as the
Depositary determines in its sole discretion. The Depositary shall not be obligated to seek or obtain a minimum price for any of the Shares
s0ld by it. Each such Person will receive a pro rata share of the cash proceeds from the sale of the Shares sold by the Depositary (less
commissions, other reasonable expenses incurred in connection with the sale of the Shares and any amount withheld in respect of taxes)
for the Shares themselves. The net proceeds will be remitted in the same manner as other payments pursuant to this Article 3. None of the
Corporation or the Depositary will be liable for any loss arising out of any such sales,

ARTICLE 4
AMENDMENTS

4,1 Amendmenis to Plan of Arangement

{a) The Corporation reserves the right to amend, modify and/or supplement this Plan of Aangement at any time and from time to time
prior to the Effective Date, provided that each such amendment, modification and/or supplement must be (i) set out in writing, (i) filed
with the Court and, if made following the Meeting, approved by the Court, and (i) communicated to Shareholders if and as required
by the Court.

{b)  Any amendment, medification or supplement to this Plan of Arangement may be proposed by the Corporation at any time prior to
the Meeting with or without any other prior notice or communication, and if o proposed and accepted by the Persons voting at the
Meeting (other than as may be required under the Interim Order), shall become part of this Plan of Arrangement for all purposes.

{c} Any amendment, modification or supplemeant to this Plan of Arrangement that is approved by the Court following the Meeting shall be
effective only if (i) it iz consented to by the Corporation, and (i) if required by the Court, it is consented to by the holders of Shares
vating in the manner directed by the Court,

{d) Any amendment, modification or supplement to this Flan of Amrangement may be made unilaterally by the Corporation, without
shareholder or Court approval, provided that it concerns a matter which, in the reascnable opinion of the Corporation, is of an
administrative nature required to batter give effect to the implementation of this Plan of Arrangement or includes a change to the
sequence of the events of transactions contemplated by Section 2.2 and, in each case, is not adverse to the financial or economic
interests of any holder of Shares,

ARTICLE 5

FURTHER ASSURANCES

Motwithstanding that the transactions and events set out herein shall occur and be deemed to occur in the crder as set out in this Plan of
Amangement without any further act or formality, each of the Parties shall make, do and execute. or cause to be made, done and
executed, all such further acts, deeds, agreements, transfers, assurances, instruments or documents as may reasonably be required by
any of them in order to further document or evidence any of the transactions or events set out herein.
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Schedule A
THOMSON REUTERS CORPORATION
(the “Corporation™)
Share Terms for New Common Shares

All capitalized terms used but not defined herein shall have the meanings ascribed to such terms In the Certificate and Articles of
Amendment of the Corporation dated October 1, 2018,

New Common Shares
The rights, privileges, restrictions and conditions attaching to the Mew Commaon Shares are as follows:

1. Ranking of New Common Shares

The New Cemman Shares shall rank junior to the Preference Shares and shall rank equally with the Comman Shares with respect to the
payment of dividends and in the distribution of assets in the event of liguidation, dissolution ar winding up of the Corporation, whether
voluntary or involuntary, or any other distribution of assets of the Carporation among its shareholders for the purpose of winding up its
affairs,

2. Notice of Meetings and YVoting Rights

Except for meatings of holders of a particular class or series of shares other than the New Common Shares required by Applicable Laws
to be held as a separate class or series meeting, the haolders of the New Common Shares shall be entitied to receive notice of and to
attend all meetings of the shareholders of the Corporation and at any such meeting to vote on all matters submitted to a vote on the basis
of one vote for each NMew Common Share held.

3. Dividends

Subject to the rights, privileges, restrictions and conditions attaching to the Preference Shares and to Applicable Laws, the holders of the
New Commen Shares shall be entitled to receive and the Corporation shall pay thereon, if, as and when declared by the Board of
Directors out of the assets of the Corporation propery applicable to the payment of dividends, Canadian dollar denominated dividends in
such amounts and payable in such manner as the Board of Directors may from time to time determine,

4, Liquidation, Dissclution and Winding Up

Subject to the rights, privileges, restrictions and conditions attaching to the Preference Shares, upon the liguidation, dissclution or winding
up of the Corporation, whether voluntary or involuntary, or in the event of any other distribution of the assets of the Corporation among its
shareholders for the purpose of winding up its affairs, the holders of the New Common Shares and the Commen Shares shall be entitled
to share equally, on a share for share basis, in all remaining propery and assets of the Corporation.

5. Cenversion inta Common Shares

Any holder of New Comman Shares shall be entitted at any time (Subject as hereinafter provided) to have all or any of the New Common
Shares held by such holder converted into Commeon Shares as the same shall be constituted at the time of the conversion at a cenversion
rate based upon one New Common Share for each one Common Share in respect of which the conversion right is exercised, subject to
such adjustments as may be approved by the Board of Directors. The right of conversion herein provided for may be exercised by notice
in writing given to the Corporation at its registered office accompanied by the certificate or certificates, or direct regisiration system
statement or statements, as applicable, representing the New Common Shares in respect of which the holder thereof desires to exercise
such right of conversion and such notice shall be signed by the person registerad on the books of the Corporation as the holder of the
New Commen Shares in respect of which such right is being exercised or by such person’s duly authorized attomey and shall specify the
number of New Common Shares which the holder desires to have converted. Upon receipt of such notice the Corporation shall Issue
certificates, or direct registration system statements, as applicable, representing Common Shares upon the basis above prescribed and in
accordance with the provisions hereof to the registered holder of the New Common Shares represented by the certificate or certificates, or
direct registration system statement or statements, as applicable, accompanying such notice. If less than all the New Common Shares
reprasented by any cerificate, or direct registration system statement, as applicable, are to be converted, the holder shall be entitled to
raceive a new certificate, or direct registration system statement, as applicable, for the New Common Shares representing the Common
Shares comprised in the original certificate, or direct registration system statement, as applicable, which are not to be converted.
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Commercial List Court File No. CL-26-00000088-0000

ONTARIO
SUPERIOR COURT OF JUSTICE
COMMERCIAL LIST
THE HONOURABLE ) WEDNESDAY, THE 28th
JUSTICE FL MYERS ; DAY OF APRIL 2026

IN THE MATTER OF AN APPLICATION UNDER SECTION 182 OF
THE BUSINESS CORPORATIONS ACT (ONTARIO) R.5.0. 1990, c. B.16,
AS AMENDED

AND IN THE MATTER OF A PROPOSED PLAN OF ARRANGEMENT
OF THOMSON REUTERS CORPORATION

THOMSON REUTERS CORPORATION
Applicant
ORDER

THIS APPLICATION made by Thomson Reuters Corporation (“Thomson Reuters”),
for approval of a plan of arrangement (the “Arrangement™) pursuant to section 182 of the
Business Corporations Act (Ontario), R.S.0. 1990, c. B.16, as amended (the “OBCA"), was
heard this day at 330 University Avenue, Toronto, Ontario.

ON READING the Motice of Motion, the Amended Notice of Application issued on
March 9, 2026, the affidavit of Jennifer Ruddick, sworn March 9, 2026, and the exhibits
thereta, the Interim Order, made March 11, 2026, the affidavit of Jennifer Ruddick, sworn
April 28, 2026, and the exhibits thereto, the affidavit of mailing of Winnie Lee, sworn April 6,
2026, and the affidavit of mailing of Dirk Nicholson, declared April 7, 2026,

ON HEARING the submissions of counsel for Thomson Reuters, and on being advised
that the Director appointed under the OBCA does not consider it necessary to appear on this
application, no-one appearing for any other person, including any shareholder of Thomson
Reuters, and having determined that the Arrangement, as described in the plan of arrangement

attached as Schedule “A™ to this order, is an amugmmfmrme {.mrpnses,ﬂﬁmmrtﬂ:ﬂim the
DOCOMENT, EACH PAGE G DOCUMENT, DONT CHACUNE

OBCA and is fair and reasonable in ac-:nrdance;ﬂp?fﬁiﬁj?iﬂmu&nu nﬂl‘m}sagm”'ﬁlﬁ'g

o 0 0E JUSTICE A TORONTO, EST UNE

COAE CONFOAME DU DOCUMENT

CONSERVE DANS CE BUREAL

udb

TS AT TR s D0 o

AT 19 nfiaon MieHear:

A479



A480
Page 2

1. THIS COURT ORDERS that the Arrangement, as described in the Plan of
Arrangement attached as Schedule “A” to this order, shall be and is hereby approved.

2, THIS COURT ORDERS that the Applicant shall be entitled to seek leave to vary this
order upon such terms upon giving such notice as this court may direct, to seek the advice and
directions of this court as to the implementation of this order, and to apply for such further
order or orders as may be appropriate,
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Schedule “A™
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Plan of Arrangement

UNDER SECTION 182 OF THE
BUSINESS CORPORATIONS ACT (ONTARIO)
ARTICLE 1
INTERPRETATION

1.1 Definitions
In this Flan of Arrangement, the fallowing terms have the following meanings:

(a)
(b}
(e

(d)

(2)
f

(g}
i)
i)
0

(k]

{m)
n}

{a)
(1}

(a)
ir)
(s)

“Act® means the Business Cerporations Act {Ontarie), R.S.0, 1990, c. B.18, as amended;
*Aggregate Cash Distribution Amount” means US$605 million;

*Arrangement” means the arrangement pursuant to the provisions of Section 182 of the Act on the terms and subject to the
conditions set aut in this Plan of Arrangement as supplemented, modified or amended;

“Business Day" means any day, other than a Saturday, a Sunday, a statutory holiday in Toronto, Ontario, Canada, or a United States
fedaral holiday;

“Cash Distribution Per Share” means the Aggregate Cash Distribution Amount divided by the number of Participating Shares;
“Comversion Ratio™ means

1
1 — (Cash Digtribution Par Share / US$X)

¥ = the volume waighted average trading price of Shares on the Masdaq for the five trading days on which such Shares trade on the
Masdaq immediately preceding the Effective Daka;

“Corporafion” means Thomson Reuters Corporation;
“Court” means the Ontario Superior Court of Justice {Commercial List);
“Depaositary” means Computarshare Imvestor Servicas Inc. at its offices set out in the Letter of Transmittal;

‘DRS" means the direct registration system on the recards of the Corparation's iransfer agent, Computershare Trust Company of
Canada;

“Effective Date” means the date the Arangement is effective under the Act;

“Effective Time" means 3:01 a.m. (Toronta time) on the Effective Date, ar such other time on the Effective Date as may be
detarmined by the Corporation;

*Exchange” means tha Toranta Stock Exchange;

“Interim Order” means the interim arder of the Court dated March 11, 2026 under Subsection 182(5) of the Ast containing
declaralions and directions with respect to the Arrangement, as such order may be affirmed, amended or modified by any court of
compeltent jurisdiction,

“Latter of Transmittal” means the letter of transmittal for use by Sharsholders, in the form accompanying the Circular;

*Maating” means the spacial meeting of Shareholders to ba held on April 28, 2026 to consider, among ather things, the Arrangament
and related matters, and any adjournment thereof;

“Mew Common Shares” has the meaning ascribed thereto in Section 2.2{a)
“Mon-Paricipating Shares™ means the Shares hedd by Opting Oul Shareholders at the Effective Time;
*Cipt-Out Deadline” means 5:00 p.m, (Toronto time) on the date that is one Business Day prior o the date of the Meating;
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ARTICLE 2

ARRAMNGEMENT
2.1 Binding Effact

This Plan of Arrangement and the Arrangament will become effective at, and be binding at and after, the Effective Time on the
Sharehalders (including the Opting Out Shareholders) and the Corporation, without any further act o farmality on the part of any Parson,
axcept as otherwise provided herain.

2.2 Arrangement

Commencing at the Effective Time, except as otherwise noted, the fallowing events or transactons shall occur and shall ba deemed 1o
eceur in the following sequence without any further act or formality:

(g} the articles of incorporation of the Corporation will be amended to create and authorize the issuance of an unlimited number of mew
commean sharas (the "New Common Shares®), with rights, privileges, resirictions and conditions as set outin Schedule “A” herato;

{b) each issued and oulstanding Mon-Participating Share will be disposed of to the Corporation in wxehange for ona (1) New Common
Share, and tha Mon-Parficipating Shares so exchanged will be cancelled;

{c)  cancurrently with the issuance of the New Common Shares in connection with the exchange of Nan-Participating Shares for New
Comman Shares, the Maw Commaon Shares will, outside of this Plan of Arrangement, be listed and pasted for trading on the
Exchange (subject to standard listing conditions imposed by the Exchange in similar circumstances), and for greater certainty, such
listing will be effective cancurrent with the issuance of the New Common Shares in Section 2.2(b);

{d)  in connection with the exchange of Nan-Participating Shares for New Comman Shares: (i) the Corparation will ceduct from the stated
capital of the Shares an amount equal to the aggragate stated capital, immediatety bafore the exchange, of the Non-Participating
Shares and (i) the Carporation will add to the stated capilal account of the Mew Common Shares an amount in Canadian doltars
equal to the lesser of {x) the aggregate PUG of the Mon-Participating Shares immediately prier ta the exchanga of such Non-
Participating Shares and (y) the aggregate stated capital amount deducted in (i) of this Section 2.2(d);

{8} the Corporaticn will pay to each Participating Sharehalder, being the holders of Shares at the time of the step described in this
Section 2,2(e), a5 a relwrn of capital, the Cash Distribution Per Share in respect of each Share held by such Participaling
Sharehaoldar;

{ff  concurrently with the return of capital described in Section 2.2(a), the Corporation will deduct from the stated capital of the Shares an
ameunt equal to the Aggregate Cash Distribution Amouni as converted inte Canadian dollars using he average daily exchange rate
as reported by the Bank of Canada on the Business Day immediately preceding the Effective Doate;

{g) each issued and outstanding New Comman Share will be disposed of to the Carparation in exchange for a number al Shares equal
1o the Comvarsion Rallo, and the Mew Comman Shares so exchanged will ba cancelled;

{h) in cannection with the exchange of Mew Common Shares for Shares: (i) the Corparation will deduct from the stated capital of the
Maw Comman Shares an amount equal to the stated capital of the New Common Shares immediately prior o the exchange of such
Mew Comman Shares and (i) the Corparation will add to the stated capital account of the Shares such amount;

{) each issued and outstanding Share will be cansalidated into a number of post-consolidation Shares equal to the Share Consolidation
Ratio; and

{i} the articles of incorporation of the Corporation will be amended to delete the amendments made to the autharized capital of the
Corporation pursuant to Section 2.2(a), such that the aricles of incarporation aof the Corporation as so amended will be the articles of
the Corporation as they read immediately befare the Effective Time.

2.3 Opt-Out Right

Wilh respect to the Arrangemant:

(a) each Shareholder wha is:

(i) not a resident of Canada for Canadian federal income tax purposes and is subject to income tax in a jurisdiction other than
Canada (and is not @xempt from incoma tax in that jurisdiction); or
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(i) anindividual wha is a resident of Canada for Canadian federal income tax purpeses and who is also subject to income tax in
a jurisdiction other than Canada as a resident of that ather jurisdiction (and is not exempt frem income tax in that other
jurisdiction);
may elect ta apt out of the Arrangement (the *Opt-Out Right™) in aceordance with this Section 2.3 and the Opt-Out Election and
Cerfification Form, and subject to the following limitations:

{ily  a registered Sharehalder, ather than a registered Sharehalder holding Shares for the benefit of one or more other beneficial
holders, may exercise the Opt-Out Right only in respect of all of the Shares baneficially held by such Shareholder; and

(i) aregistered Shareholder holding Sharas far the benefit of one or more other beneficial holders may exercise the Opt-Out
Right anly in respect of all of the Shares hald by each beneficial holder wishing to opt out;

(b} aregistered Sharehalder (whethar an behall of itself or on behalf of one or more beneficial helders) shall exercize the Opt-Out Right
by depositing with the Depasitary, prior to the Opt-Out Deadline, a duly complated Opt-Out Election and Ceriification Form indicating
such holder's election togather with certificates representing the holder's Shares, if any;

{c} an Opt-Out Election and Certification Farm depesited with the Depositary may be withdrawn by a Sharshalder prior to the Opt-Out
Deadling, but is revecable thereafter. To withdraw an Opt-Out Election and Certification Form, such Sharehalder must provide a
written notice of revocation to the Depositary that (i) specifies the name of the Shareholder having exercised the Opt-Out Right under
the Opt-Out Election and Certification Form to be withdrawn and (i) is signed by the Shareholder in the same manner as the
gignature on the Opt-Out Elaction and Certification Form 1o be withdrawn; and

{d} any Shares in respect of which (/) ne duly completed Opt-Out Election and Certification Form has been deposited with the Depasitary
prior ta the Opt-Out Daeadling, or (i) any olher requiraments of this Section 2.3 and the Opt-Out Election and Certification Form have
nat been satisfied, shall be deemed to be Parlicipating Sharas.

As of the Effective Time, each registered Opting Out Shareholder shall be entitled to receive new DRS statement(s) (or share
certificate(s), if requested by such Sharehalder in the Letter of Transmittal) representing its Shares reflecting the new CUSIP number for
the Shares.

2.4 Post-Effective Time Procadures
On or immediately prior to the Effective Dale, the Corporation shall deposit or cause to be deposited with the Depositary:

{a) far the benefit of the Participating Shareholders, the Aggregate Cash Distribution Amcunt that such Sharehelders are entitied to
recaive and a direction lo the Depositary to issus DRS stalement(s) (or share certificate(s)) representing the Shares that such
Sharahalders will hald after giving effect to Section 2.2(1); and

{b)  for the benefit of the Opting Out Shareholders, a direction to the Depositary lo issue DRS statement(s) (or share cerlificate(s))
represanting the Shares that such Shareholders will hold after giving effect to Section 2.2(1).

The cash deposited with the Depositary pursuant o this Section 2.4 shall be held by the Depesitary as agent and nominee for the
Participating Shareholders for distribution to such Shareholders in accordance with the provisions of Article 3.

2.5 No Fractional Shares

Where the consolidation of Shares pursuant to Section 2.2(i) would result in & fraction of a Share being held by a Shargholder, the
fractional Share that elherwise would be held by that Sharehalder will be delivered to the Depasitary (as agent for that purpase) for sale by
the Depaositary on behalf of that Shareholder. All Shares so delivered to the Depositary will be pooled and sold in the market by a broker
appointed by ihe Deposilary as soon as praclicable after the Effective Date, on such dates and at such prices as the broker determines in
its sole discration. The Depositary shall not be obligated to seek or obtain a minimum price for any of the Shares sold by it, Each such
Sharehalder will recaive a pro rata share of the cash proceeds from the sale of the Shares sold by the Depasitary (less commissions,
olher reagonable expanses incurrad in connection with the saka of tha Shares and any amount withheld in respect of taxes) for its
fractional interest in 8 Share. The nat proceads will be remitted to Shareholders in the same manner as other payments pursuant to Article
3. Meilher the Corporation nor the Depasitary will be llabla for any loss arising out of any such sales. Notwithstanding the foregaing,
Shares In the Corporation's Dividend Reinvestment Plan and Employes Share Purchase Plans held by Shareholders will participate in the
Arrangement and any fractions resulting therefrom will remain in such holders’ Dividend Reinvestment Plan and Employea Share
Purchase Plans accounts, as applicable.
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ARTICLE 3
DELIVERY OF CONSIDERATION

3.1 Delivery of Shares and Cash

(a) As soon as practicable following the Effective Time, the Depasitary shall deliver 1o each registered Participating Shareholder a
cheque for the parfion of the Aggregate Cash Distribution Amount that it is entitled to receive pursuant to Section 2.2(e) (rounded
down 1o the nearest whele cent), unless such Shareholder requests that such cash ba paid by wire payment and properly compheles
any documents and lakes all action that the Depositary may reasenably require in connection with such request.

{b)  Subject to Section 3,1(c), as scon as practicable following the Effective Time, the Depositary shall deliver to each registerad
Shareholder holding Shares in DRS, (i) a new DRS statement, reflacting the new CLUSIP number for the Shares, representing the
number of whole Shares such Sharaholder will hold upon completian of the Arrangement; and (i) a chequa for any cash such halder
is entitled to receive pursuant to Section 2.5,

{2} Upon surrender to the Depositary for cancellation of a certificate which immediately prior o the Effective Time represanted one ar
mora oulstanding Shares, together with a duly completed and executed Latter of Transmittal, and such additional docurmnents and
instrumants as the Depositary may reasonably require, the holder of such surmendered share cerlificate shall be entitled to receive in
exchanga therefor, and the Depesitary shall deliver to such holder as soon as practicable following the Effective Time (i) a new DR3
statement (or a new share cerdificate, if requested by such Shareholder in its Lettar aof Transmittal), reflecting the new CUSIP for the
Shares, reprasenting the number of whele Shares will hold upon complation of the Arrangement; and (ji) a cheque far any cash such
heldar is entitled to receive pursuant to Sectian 2.5,

{d)  After the Effective Time and until surrendered for cancellation as contemplated by Section 1.1(e), each certificate which immediately
prior to the Effective Time represented one or more Shares shall be deemed al all times to represent only the right o receive in
exchange therefor the entillements which the holder of such cerificate is entilled to receive in accordance with Section 3.1(c).

3.2 Lost Cerlificates

In the avent any certificate which immediately prior to the Effective Time represented one or mora Sharas shall have been lost, stolen or
destroyed, upon the making of an affidavit of that fact by the Person clalming such certificate to be last, stalen or destrayed, the
Depositary will deliver in #xchange therefor the DRS statement (or share cerificate) andfor the cash amount that such Persen is entitled 1o
receive under Section 3.1(c). When authorizing the delivery of such DRS statement {or share certificate) andfor cash in axchange for any
lost, stolen or destroyed certificate, the Person to whom such DRS statement (or share certificate) andlor cash are being dalivered shall,
as a condition precedent to the delivery tharaof, give a bond satisfactory to the Depositary and the Caorporation in such sum as the
Dapositary or the Corporation may direct and shall indemnify the Depositary and the Corperaticn in a manner satisfactory to the
Depositary and the Corporation against ary laim that may be mada against the Depositary or the Corporation with respect to the
cerfificate alleged 1o have been lost, stolen or destroyed,

3.3 Withheiding Rights

The Carporaticn and the Depositary shall be entitled to deduct and withheld from any payment, dividend, distribution or considaration
atherwise payable to any Shareholder such amounts as the Corporation or the Depositary is requirad o deduct and withhald with respect
to such payment under the Tax Act, the United States Internal Revenue Code of 1986, as amendad, or any provision of federal, provincial,
terriiodial, state, local ar foreign tax law, in each case, as amended. To the extent that amounts are o withheld, such withhald amounts
shall be treated for all purposes herecf as having bean paid to the halder of the securities in respect of which such deduction and
withhalding was made, provided that such withheld ameunts are actually remitted to the appropriate taxing authority. To the extent that the
amaunt 5o required to be deducted or withheld from any payment to a holder exceeds the cash portien of the payment, dividand,
distribution or consideration oiherwise payable to the holder, the Corporation and the Depositary are hereby authorized to sell or otherwise
dispasa of such portion of the non-cash consideration as is necessary to provide sufficient funds to the Corperation or the Depositary, as
the case may be, 1o enable it to comply with such deduction or withhalding requirement and, the Corperation or the Depositary shall notify
tha holder thereef and remit any unapplied balance of the net proceeds of such sake.

3.4 Extinclion of Rights

©n the sixth anniversary of the Effective Date, any Participating Shareholder that has not claimed its portion of the Aggregate Cash
Distribution Ameunt will cease 1o have any rights thereto. Any such unclaimed pertion of the Aggregate Cash Distribution Amount shall be
deemed ta have been surrendered 1o the Corporation and shall be transfemed to the Corporation from the Depositary as
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soon as praciicable fallawing the sidh anniversary of the Effective Date. For greater certainty, amy Shareholder that has not deposited its
certificate which immediately prior to the Effective Time reprasanted outstanding Shares that were exchanged pursuant to Section 2.2,
tegether with all ather instruments required by Section 3.1, an or prior to the sixth anniversary of the Effective Date shall continue to be
entitled fo the Shares (andlor cash proceeds from the sale of fractional interests therain) to be held pursuant to Sections 2.2 and 2.5,
together with all antitlements to dividends, distributions and interest therean held for such registered holder.

3.5 llegality of Delivery of Shares

Motwithstanding the foregoing, if it appears te the Cesporation that it would be centrary to applicable law to issua Shares or New Commaon
Shares pursuant 1o the Arrangement to a Parsan that Is not a resident of Canada, the Shares that otherwise would be issued to that
Parson will be Issued to the Depositary (as agent far that purpose) for sala by the Depositary on behalf of that Parscn. All Shares 5o
issued o the Depaositary will be poclad and sold as scon as practicable after the Effective Date, on such dates and al such prices as the
Depesitary determines in ils sole discretion. The Depositary shall not be obligated to seek or obtain a minimum pric for any of the Shares
sold by it. Each such Person will receive a pro rata share of the cash proceeds from the sale of the Shares sold by the Depositary (less
commissions, other reasonable expenses incurred in connection with the sale of the Shares and any amount withheld in respect of taxes)
for the Shares themselves. The net proceeds will be remitted in the same manner as other payments pursuant 1o this Aricle 3. None of the
Corporation or the Depasitary will be liable for any loss arising out of any such sales.

ARTICLE 4

AMENDMENTS
4.1 Amendments to Plan of Arrangement

(a) The n reserves tha right to amend, modify andior supplement this Plan of Arrangement at any time and from time to time
prier 1o the Effective Date, provided that each such amendment, modification andfor supplement must be (i) sat aut in writing, (i) filed

wilh the Court and, If made fallowing the Meeting, approved by the Court, and (iill) communicated to Shareholders if and as required
by the Court,

(b} Any amendment, medification or supplemant fo this Plan of Arrangement may be proposed by the Corporation at any time prior to
the Meating with or without any other prior natice ar communication, and if so proposed and accepted by the Persons voling al the
Meating {ather than as may be required undar the Interim Order), shall become part of this Plan of Arangement for all purposes.

(e} Any amendment, modification or supplement to this Plan of Arrangement that is approved by the Court following the Meeting shall be
effective only if (i) it is consented to by the Corporation, and (i) if required by the Court, it is consenied 1o by the holdars of Shares
vating in the manner directed by the Court.

{d)  Any amendment, modification or supplarment 1o this Plan of Arrangement may be made unilaterally by the Corporation, without
sharehalder or Court approval, provided that it concemns a matter which, in the reasonable opinion of the Corporatien, is of an
administrative nature required to batter give effact to the implementation of this Plan of Arrangement or includes a change to the
sequence of the events of transactions contemplated by Section 2.2 and, in each case, is not adverse to the finandal or economic
interasts of any holder of Shares.

ARTICLE 5

FURTHER ASSURANCES

Matwilhetanding that the transactions and events set out herein shall occur and be deemed to occur in the order as sel oul in this Plan of
Arrangamant without any further act or formalily, each of the Parties shall make, de and execute, or cause (o b made, done and
axacuted, all such further acts, deads, agreements, transfers, assurances, instruments or documants as may reasonably be required by
arry of them In arder to further decument e evidence any of the transactions or events set out harein.
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Schedule A

THOMSON REUTERS CORPORATION
(the “Corporation”)
Share Terms for New Common Shares

All capitalized terms used but not defined herein shall have the meanings ascribed to such terms in the Certificate and Articles of
Amendmant of the Corporation dated October 1, 2018,

MNew Common Sharas
The rights, privileges, restriclions and conditions attaching to tha New Comman Shares are as follows:

1. Ranking of Mew Common Shares

The Mew Comman Sharas shall rank junior to the Preference Shares and shall rank equally with the Commen Shares with respect to the
payment of dividends and in the distribution of assets in the avent of liquidatian, dissalution or winding up of the Corperation, whether

voluntary er involuntary, or any ather distribution of sssets of the Corporation amang its shareholders for the purpose of winding up ils
affairs,

2. Natics of Meetings and Voling Rights

Excapt for meatings of holders of a particular class or series of shares other than the Naw Commen Shares required by Applicable Laws
to be held as a separate class or series meeting, the holders of the New Common Shares shall be enlitled 1o receive notice of and 1o

attend all meetings of the sharehaldars of the Corporation and at any such meeting 1o vole on all matters submitted to a vote on the basis
of one vate for aach New Cammaon Share held.

3. Dividends

Subject ta the rights, privilages, restrictions and conditions attaching to the Preference Shares and to Applicable Laws, the holders of the
Naw Commean Shares shall be entitied to receive and the Corparation shall pay thereon, if, as and when declared by the Board of
Directors out of the assats of the Corporation praperly applicable to the payment of dividends, Canadian dellar denominated dividends in
such amounts and payable in such manner as the Board of Diractors may from time to time detarmine.

4, Liquidation, Dissolution and Winding Up

Subject 1o the rights, privileges, restrictions and conditions attaching to e Preference Shares, upan the liquidation, dissolution or winding
up ef the Cerporation, whether voluntary or involuntary, or in the event of any other disiribution of the assets of the Corparation amang its
sharsholders for the purpase of winding up its affairs, the holders of the New Comman Shares and the Commaon Shares shall ba antithed
to share equally, on a sharae for share basis, in all remaining property and assets of the Corporaticn,

5. Conversion inta Commen Shares

Any holder of New Commaon Shares shall be entilled at any time (subject as hereinafter provided) to have all or any of the New Common
Shares held by such holder comverted inta Commen Shares as the same shall be constituted at the time of the conversion at a conversion
rate based upon one Mew Comman Share for each one Comman Share in respect of which the convarsion right is exercised, subject to
such adjustments as may be approved by the Board of Directors. The right of conversion harein provided for may be exercised by natice
in wriling given 1o the Corporation at its registered office accompanied by the cerlificate or certificates, or direct reglsiration systam
statement or statements, as applicable, representing the Mew Commaon Shares in respect of which the holder thereof desires to exencise
such right of conversion and such notice shall be signed by the person registerad on the books of the Corparation as the holder af the
Mew Commaon Shares in respect of which such right is being exarcised or by such person's duly authorized attornay and shall specify the
number of Mew Common Shares which the holder desires o have converted, Upan raceipt of such nolice the Corporation shall issus
certificates, or direct registration system statements, as applicable, representing Common Shares upon the bagis above prascribad and in
accordance with the provisions hereof 1o the registered holder of the New Common Shares represented by the certificate or certificates, o
direct registration systam statement or statements, as applicable, accompanying such notica, If less than all the New Comman Shares
represented by any certificate, or direct registration system stalement, as applicable, are to be convertad, the holder shall ba entitled to
recelva a new cerificate, or direct regisiration system statement, as applicable, for the New Comman Shares represanting the Caemmon
Shares comprised in the orginal certificate, or direct registration system staterment, as applicable, which are not to be convered,
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