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Special Note

Safe Harbor / Forward-Looking Statements

This presentation consists of these slides and the associated remarks and comments, which are related and intended to be presented and understood together.

Certain statements in this presentation and discussion are forward-l ooki ng, i ncl uding, but n o ttlookandstatemahts tegardingtthe gming omolpsing y 6 s 2
of the Financi al & Ri sk transaction, the company®6s ant isofithepropesdd swatgcsparmdrshipwitio Blaekstdne, f r o m
future growth and efficiency opportunities for Financi al &usiRéssek and GQodoordidcosia.sThese fdRveandt e r s 6
|l ooking statements are based on certain assumpti ons a n-lbokingestateneents aretsubject to anumbarmofyrigksanat ur r e n
uncertainties that could cause actual results or events to differ materially from current expectations. Some of the factors that could cause actual results to differ materially from

current expectations are discussed in the ARIi sk Fact or swefromdénsettoitimefile aith, oofurmish t,@he Canadiamn u a |
securities regulatory authorities and the U.S. Securities and Exchange Commission. There is no assurance that a transaction involving all or part of the Financial & Risk business

will be completed or that any other forward-looking statements will materialize. You are cautioned not to place undue reliance on forward-looking statements, which reflect

expectations only as of this date. Except as may be required by applicable law, we disclaim any intention or obligation to update or revise any forward-looking statements. Our

outlook is provided for the purpose of providing information about current expectations for 2018. This information may not be appropriate for other purposes.

This presentation and discussion does not constitute an offer to purchase, or a solicitation of an offer to sell, securities of the company, nor is it a substitute for any substantial issuer
bid/tender offer documents that may be filed in the future with the Canadian securities regulatory authorities or the U.S. Securities and Exchange Commission.

Non-IFRS Financial Measures

This presentation contains disclosures of certain non-IFRS financial measures. These measures include adjusted EBITDA and the related margin, free cash flow, adjusted earnings
and adjusted EPS and selected measures before the impact of currency.

Please see our earnings release dated May 11, 2018, which is available on www.thomsonreuters.com, for a reconciliation of each of these measures to the most directly
comparablel FRS financi al measure. You can also find I FRS reconciliations in the fAlnvestor
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A Transformational Partnership

TRO6s Fi nanci al Services  Bu
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A Transformational Partnership

A Blackstone has agreed to buy 55% of Thomson Reuters financial services business - one of the largest global financial
information services companies

Blackstone is a strateqgic partnerand i s wel | positioned to accelerate Financial &
Blackstone has deep understanding of the financial services ecosystem and a global footprint

A A platform to build upon i Repositions our financial services business for growth in a consolidating industry
Blackstone is uniquely positioned to identify & shape trends in the financial services industry, navigate ongoing industry consolidation &
drive further efficiencies in our financial business
Blackstone has capacity and flexibility to invest for the long-term 1 organically and inorganically

Blackstone provides customers and investors with assurance that our financial business has the capacity and ability to compete in a
rapidly evolving marketplace

A TR financial services business is a highly cash generative & diversified business that can support significant leverage
Strong and predictable subscription revenue base (~80% of revenues)
Strong cash flow generation dynamics

A Thomson Reuters retains significant stake with upside potential
45% equity stake in a well positioned financial business with a strong strategic partner
Reuters News will continue to remain part of Thomson Reuters
The financial services business will enter into a 30-year contract for news content ($325M p.a.)
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Why Now and Why Blackstone?

1. Take advantage of a favorable valuation environment and demand for information services businesses

2. Thomson Reuters has successfully invested in stabilizing and growing our financial services business and
sees further opportunity ahead with a motivated partner and a portfolio of leading products

3. The progress made turning our financi al business a
interest

4.  Blackstone is uniquely positioned to identify and shape trends in the financial services industry and will drive
further efficiencies and navigate ongoing industry consolidation

5. Strengthens our position across financial market segments and improves growth trajectory

6.  Thomson Reuters can streamline its profile and focus on driving growth and expanding its reach in Legal, Tax
& Accounting and Regulatory market segments



2018 F&R Transaction Timeline

-

I\ A
Transaction Employees A Transaction Closes

Notifi f _ . _
Announced ot eo_l 0 Major A Tender Offer / Substantial Issuer Bid
Allocation A Debt Redemptions

}“ SecI:ond Half A Investor Day
Milestones
\_ J

N | : \
) Jan ) Feb ) Mar p Apr P May pJun p SecondHalf 2
\ J
|

/ & v] A Regulatory filings required to close the transactiorm
@ A Employee consultations around the world
A Separation planning:

I\/Iajor (HR, Technology, Operations, Real Estate, Finance, etc.)
Pre-CIosing A Legal entity restructuring

Activities A Custo.mer,supplier, partngr readiness
\ A Transition services planning /
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Update on Financial & RiIskos Str

Regulatory Approval Progress
A Antitrust/Competition process is moving forward around the world - received HSR early termination
A Financial regulatory process is also moving forward in the UK, US and in other countries

Operational Progress

A Employees notified of business allocation for post-closing
A In process of allocating costs and other resources to each business by end of Q2
A Finalizing separation and stranded costs to minimize / eliminate

Financing Structure
A Blackstone is planning to raise $13.5 billion in debt financing

On Target To Close Deal In Second-Half of 2018
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Expected Use of Proceeds from Sale of 55% of F&R

$17 billion of cash proceeds allocated to future growth investments, maintaining a
strong capital structure and returning capital to shareholders

Debt Pay Down
~$3-4B
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Thomson Reuters - Transitioning to Position for Growth

10U

Separate F&R & TR Build a Customer-Centric Digital-First Company to
for Day 1 Operating Model Drive Growth
A 47,000 employees/86 countries A Integrated operating model A Cohesive go-to-market approach -
A27,000 TR /20,000 F&R Alnnovate vs. replicate Common commercial offerings &
AHundreds of legal entities transfer to AVirtualize & move to cloud business systems
F&R A Standardize & systemize

A _ Alncrease focus on corporate
Realign the cost base for a smaller customers/market

A 1,400 suppliers/New contracts organization

A 10,000 servers, networks, shared AFocused location strategy Azuc”:air?;?i‘ﬁ g;ﬂﬁngggiﬁge
sysrt]emls & other operational AAlign talent strategy & invest in new legal firms
technology skills to drive growth

APrepare for TSAS Almprove analytics to drive deeper

customer insights & sales

_ - Unlock customer value, drive agility Targeting mid-single
Achieve a seamless transition » & accelerate growth » T——
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Thomson Reuters Pro Forma (Post Close)

High Growth Other

Global Print
39% of Revenue %) 25% of Revenue
growing ~7%

declining 5%

Reuters®

Global Tax (-1%)

(+10%)
Thomson Reuters®@ Legal Non-US
$5.68 (+6%)
2% Organic Growth
Legal
Software &
Services Legal Online
(+4%) m (J'rnzf;) Online Research
0
Retained 36% of Revenue
Risk Tax Online Info ) .
(-1%) (+2%) growing 2%
(1) 2017 Pro Forma
(2) Includes $325M long-term contract revenues from Blackstone iz the answer company™
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AWIn1 Win Transaction

Financial Benefits

A Provides TRI shareholders total return in the form of cash proceeds from buyback and attractive financial profile of remaining
investment

A Dividend maintained at $1.38 per share for 2018
A Maintains strong/stable capital structure with flexibility

Strategic Benefits
A Streamlines business profile & enables management to focus on businesses in higher growth areas

A - Thomson Reutersé Strengths
Highly stable, growing and profitable assets that generate significant free cash flow (~80% subscription)
#1 or #2 positions in key Legal & Regulatory and Tax & Accounting market segments
Higher historical growth rate than Financial business with potential to accelerate growth trajectory
$17 $3 billion investment fund to bolster position in key growth market segments
Retain a robust & vibrant News operation funded by the financial services business ($325M revenue stream for 30 years)

De-Risking Benefits
A Reduces exposure to financial services industry while maintaining upside potential

A Bl ackstoneds expertise in M&A will enabl e the partnership
A Reduced volatility of Thomson Reuters, driving increased stability & predictability of cash flows
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BUSINESS OVERVIEW
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Key Investment Highlights

Industry Leader

Balanced & Diversified

Attractive Business Model

Strong Competitive Positioning

Disciplined Financial Policies

(1) Interbrandi 2017 Best Global Brands ranking

13
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A leader in most of the market segments that we serve
Deep and broad industry knowledge
Products and services tailored for professionals

Distinct core customer group revenues and geographical diversity:
Financial & Risk, Legal, Tax & Accounting and Reuters News
62% Americas, 27% EMEA, 11% Asia

No single customer greater than ~2% of revenues

86% of total revenues from subscription and similar arrangements
93% of total revenues are delivered electronically or as software and services
Strong & consistent cash generation capabilities

Proprietary databases and deeply embedded workflow tools and analytics
Technology and operating platforms are built to address the global marketplace
Strong brand: ranked #66 Best Global Brands®)

Focus on Free Cash Flow growth

Maintain strong and stable capital structure

Balance investing in business and returning capital to shareholders
Committed to maintaining solid investment grade credit rating
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Returning Value to Shareholders

2017 FCF* per share - $2.32 FCF*Yield i 6.0% Dividend Yield i 3.6%

(U.S.$ billions)

Cash Returned
~$12 Billion

(2012 to 2017)
~$6.2 Billion i Dividends
~$5.7 Billion i Share Repurchases

2012 2013 2014 2015 2016 2017
B Dividends (net of dividend reinvestment) | Share Repurchases

*Free Cash Flow adds back one-time charges related to pension contribution and severance payments of $500m and $142m respectively
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Highly Free Cash Flow Generative

Consistent free cash flow has enabled investment through cycles & steady dividend increases

(U.S.$ billions)

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
® Reported Free Cash Flow ® Adds Back One-Time Items*

*Adds back pension contributions and severance related payments in 2013 and 2017 and severance related payments in 2014

15 i

the answer company™

THOMSON REUTERS®




Positive Trend - Return on Invested Capital

2013 2014 2015 2016 2017 WACC

B Reported ROIC 28 Excluding Charges
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CAPITAL ALLOCATION
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Capital Strategy Principles

Thomson Reuters approaches capital management and balance sheet strength in a
consistent and disciplined manner

A Capital Strategy is as critical as the business strategy
A Key element in supporting and growing our businesses
A Disciplined approach is consistent with how we drive and operate the business
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2017 Debt Profile

A Debt Outstanding = $7.3 billion

A Net Debt / EBITDA <2.5x

A Average maturity of term debt ~7 years
A Average interest rate <5%

2000 -~
1600 -
1200

800

400 I

0 //
T T T T T // T
2018* 2019 2020 2021 2022 2023 2024 2025 2026 2035 2040 2043
*Commercial Paper e, the answer company™
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Strong Commitment To A Healthy Dividend

$1.38 per share dividend maintained following announcement of strategic partnership with Blackstone

20

136 1.38 1.38

U.S. § per share L0 132 1.34
1.28 '

1.24

1.16
1.12

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
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2017 FINANCIAL RESULTS

(Includes Financial & Risk)
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2017 Results by Segment

$11.3 billion revenues +2%
30.3% Adjusted EBITDA margin +180 bp

Financial Tax &
@ & Risk 9 Legal Accounting

$6.1 billion 2017 revenues $3.4 billion 2017 revenues $1.6 billion 2017 revenues
31.3% EBITDA margin 37.7% EBITDA margin 31.9% EBITDA margin
Financial U.S. Online Legal Information Professional
Risk Solutions Businesses Corporate
U.S. Print Knowledge Solutions
Government

Revenue growth rates are before the impact of currency
Adjusted EBITDA improvement excludes the impact of $212m charges taken in the fourth quarter of 2016
Segments do not add to total due to Corporate & Other (including Media) and eliminations

e the answer company™
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2017 Results by Segment

Revenues: $11.3B Adjusted EBITDA: $3.4B
30%
35%
52%
54%
14%
294 ?
)

Bl Financial & Risk B Legal Bl Tax & Accounting i Corporate & Other
(includes Media)

86% Recurring Revenues / 93% Electronic, Software & Services
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2017 Revenues by Region

Consolidated $11.3B Financial & Risk $6.1B Legal $3.4B

42% 41%
27% 17%
B Americas = EMEA Asia B Americas ®EMEA m Asia
11%
, Tax & Accounting $1.6B
B  Americas
[] Europe, Middle East & Africa

I Asia

B Americas EmEMEA Asia
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Adjusted EBITDA Margin Progression

26.9% 27.4%

25.9%

23.8%

2013 2014 2015 2016 2017
® Reported Adjusted EBITDA Margin ® Excluding Charges

Note: Margins presented exclude IP & Science
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2018 FIRST-QUARTER

Financial Results for Continuing Operations
(Excludes Financial & Risk)
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Consolidated Results

(Excludes Financial & Risk which is now classified as a discontinued operation)

($ millions except Adjusted EPS)

First-Quarter

Change Before

2018 2017 Change STy
Revenues 1,379 1,331 +4% +3%
Adjusted EBITDA 430 415 +4% +3%
Adjusted EBITDA Margin 31.2% 31.2% 0 bp 0 bp
Adjusted EPS $0.28 $0.25 +$0.03 +$0.03
+12% +12%

27
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Q1 2018 Results

DISCONTINUED OPERATION

Thomson Reuters / = \

(excluding F&R)

Reported Revenue Growth: +4% +7%

Revenue Growth at Constant Currency: +3% +3%

Recoveries
-5% / $0.1B

Print
-2% / $0.2B

Recurring
(Ex. Recoveries)

+1% / $1.2B

Recurring
+4% / $1.0B

Transactions Transactions
-1% / $0.2B +14% / $0.3B

\ _/
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Legal

Revenue By Segment

Global Solutions +4% Global Print -2% (-4% Organic)
$350 million (40% of Revenue) $159 million (18% of Revenue)

Recurring: +6% (82% of revenue)
Transactions: -2% (18% of revenue)

First-Quarter Revenues

$0.9 billion / +2%
(excluding Global Print +3%)

EBITDA Margin
36.6%

Findlaw (Business Development)
Clear (Public Records) ; ;
Elite/Tracker (Financial & Practice Management) U.S. Online Legal Information +2%
LMS/eDiscovery: (Outsourcing & Research) $363 million (42% of Revenue)

Global Solutions includes Risk businesses being retained by Thomson Reuters .. theanswer company™
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Legal

Products, Customers & Competition

Major Brands Type of Product/Service Target Customers

Online Legal directory, website creation and hosting services; law firm

Findlaw marketing: peer rating Law firm professionals, marketers and consumers
Elite / Suite of integrated software applications that assist with business management, Law firms and legal, finance and technology
Global Legal Tracker including financial, practice management, records, and analytics professionals
Solutions - - S e i
CLEAR i':#g;;’:;:glsrl:)sp;;;arrgsrjﬁgrds aboutindividuals and companies with tools for Fraud prevention and investigative professionals
Legsatle:\\/lliaéneaéged Outsourced legal services (formerly known as Pangea 3) Corporate legal and law firm professionals
U.S. Online Legal, regulatory and compliance information-based product and services; The . .
Westlaw/ o . . . . N Law firm, corporate and trademark professionals,
Leg al . primary online legal research delivery platform in the U.S., with authoritative law students. law librarians. government adencies
Information Practical Law content, powerful search functionality and research organization ’ 9 9
Global Print Global Print Legal publications Lawyers, law firm leadership, general counsels
Legal Business Competition
RELX Group (LexisNexis) Practice and matter management software companies
Wolters Kluwer Client development providers
Bloomberg BNA Other service providers who support legal professionals
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Legal Customers & Key Products

86% North Americai 10% EMEA T 4% Asia

Legal Products Investigative/Regulatory  Firm Management Firm Development
Large and Medium Law Firms Cross Segment Products A Elite A Business Development
A Lawyers A Westlaw (Practice) Premier
A Law librarians A Practical Law (Practice/ A Monitor Suite and Peer
A CMOs, CTOs, CIOs (and staff) Know How) Monitor
A Paralegals & other legal professionals A Legal Managed Services

Practice
Small Law Firms A ( . ) _ A Firm Central A FindLaw
A Lawyers eDiscovery Point B BrolLam

A ProView and Print Titles

A Law firm management professionals X
(Global Print)

A Paralegals and other legal
professionals
Global Businesses

Corporate Segment ) A CLEAR A Legal Tracker
A General Counsel A UK. SYveet& MG A Regulatory Intelligence
A Corporate legal professionals i A Canadai Carswell A Compliance Learning

investigators, risk, compliance, A Australiai Thomson

security Reuters
Government A LT I_ Ar:anzadl A CLEAR A Legal Tracker
A Government agencies A Argentinaii La Ley A PeopleMap A C-Track
A National, state and local courts A LatAM|i Legal One A Drafting Assistant

A Law enforcement
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Tax & Accounting

Professional +6%
$160 million (37% of Revenue)

Knowledge Solutions +1%
$93 million (21% of Revenue)

32

Revenue By Segment

First-Quarter Revenues
$0.4 billion / +5%

EBITDA Marqgin
33.6%

Corporate +6%
$173 million (40% of Revenue)

Government -1%
$11 million (2% of Revenue)

,,,,, the answer company™

{.%* THOMSON REUTERS®




