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 Financial Tables

 Q2 2009 Reconciliations

● Revenues up 2% before currency, reflecting resilience and diversity of the company's businesses 
● Underlying operating profit rises 11% on integration savings and cost management 
● Free cash flow increases 16%, to $738 million, in quarter

NEW YORK, NY - Thomson Reuters (NYSE: TRI; TSX: TRI; LSE: TRIL; NASDAQ: TRIN), the world's leading source of 
intelligent information for businesses and professionals, today reported results for the second quarter ended June 30, 2009. 
Despite difficult global economic conditions, Thomson Reuters achieved revenue growth and margin expansion as a result of its 
balanced portfolio of businesses, continuing progress on the Reuters integration and effective cost management.

Thomson Reuters said its second-quarter results reflect the resilience of its business model of providing essential information to 
professional customers around the world, principally on a recurring subscription basis. The company also said its market-leading 
positions and continuing strong operating performance are the direct result of continuing to invest across its businesses through the 
economic cycle.

● Revenues from ongoing businesses were $3.3 billion, an increase of 2% before currency compared to second-quarter 
2008 pro forma revenues. 

● IFRS revenues increased 5% after currency primarily as a result of the Reuters acquisition completed on April 17, 2008. 
● Underlying operating profit increased 11% to $793 million, with the related margin expanding 330 basis points, primarily 

due to integration-related savings, effective cost management and the benefit of currency.  
● Adjusted earnings per share were $0.58 compared to $0.39 a year ago, driven by underlying profit growth and lower 

  Three Months Ended June 30,
(Millions of U.S. dollars, except EPS and Profit Margin)

IFRS Financial Measures 2009 2008   Change
Revenues $3,293 $3,133   5%

Operating profit $475 $254   87%

Diluted earnings per share (EPS) $0.38 $0.19   100%

Cash flow from operations $1,006 $880   14%

         

Non-IFRS Financial Measures* 2009 2008**

Change 
Before 

Currency Change 

Revenues from ongoing businesses $3,282 $3,413 2% -4% 

Underlying operating profit $793 $713   11%

Underlying operating profit margin 24.2% 20.9%   +330bps

Adjusted earnings per share (EPS) $0.58 $0.39   49%

Free cash flow $738 $636   16%

         
Unless otherwise noted, all revenue growth comparisons in this news release are before the impact of foreign currency translation as Thomson Reuters believes this provides the best basis to 
measure the performance of its business.

         
* These non-IFRS financial measures are defined and reconciled to the most directly comparable IFRS measure in the tables appended to this news release. Additional information is provided 
in the explanatory note at the end of this news release.
** This 2008 financial information has been prepared on a pro forma basis and assumes that Thomson's acquisition of Reuters closed on January 1, 2007. Thomson Reuters believes that pro 
forma financial information provides more meaningful period-to-period comparisons of its performance because Reuters results prior to the April 17, 2008 closing are not included in IFRS 
results. 2009 results include the impact of the acquisition for the entire period. For more information, see the explanatory note at the end of this news release. 
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integration costs. 
● Net cash provided by operations was $1 billion in the quarter, up 14% from a year ago.  Free cash flow of $738 million 

was up 16% from a year ago. These increases were attributable to higher operating profits and lower tax payments. 
● Integration and legacy savings programs are tracking against the accelerated plan with $925 million of run-rate savings 

(against a 2011 target of $1.4 billion) achieved by quarter-end. Thomson Reuters now expects to achieve at least $1 billion 
of run-rate savings by the end of 2009. 

"I am pleased with our solid second-quarter operating results despite the continued weakness in the global economy," said 
Thomas H. Glocer, chief executive officer of Thomson Reuters. "Our revenues continued to grow in both the Professional and 
Markets divisions, which is a testament not only to the choice and balance of the markets in which we operate, but also the 
strength of our franchises in the challenging financial services and legal segments."

"Our Tax & Accounting and Healthcare & Science businesses reported accelerating revenues thanks to the very timely products 
these units provide to handle ever-changing tax rules and increase the efficiency and quality of healthcare and research." 

"Tomorrow, our shareholders will be asked to approve the plan to unify our dual listed company structure. We believe that 
unification is in the best interests of our shareholders because it will improve trading liquidity in our shares and simplify our capital 
structure. We are gratified by the support we are receiving from shareholders around the world," said Mr. Glocer.

Second-Quarter Business Segment Highlights 

Professional Division

● Revenues increased 4%, 2% of which was organic, with all segments contributing to growth, including strong performances 
from the core Westlaw and international online legal businesses, as well as Tax & Accounting and Healthcare & Science. 

● Revenue growth in the division continues to be driven by online products, software and services, which increased 5% and 
represented 80% of the division's revenues. 

● Operating profit increased 3% and the related margin expanded 80 basis points, due to the benefits of currency and 
efficiency initiatives, which were partly offset by dilution from recent acquisitions in Tax & Accounting.

Legal

● Revenues increased 2%, with organic growth of 1%, driven by continued growth in Westlaw, FindLaw and online 
international legal businesses. Growth was partly offset by lower revenues in ancillary services and declines in practice 
management software and consulting revenues. By customer segment, revenue growth was driven by small law firms and 
government units. 

● Operating profit increased slightly, while the related margin expanded 70 basis points, primarily due to the benefits of 
efficiency initiatives and currency.

  Three Months Ended June 30,
(Millions of U.S. dollars, unless otherwise indicated)  

Revenues 2009 2008 Change
Change Before 

Currency  
Legal $934 $950 -2% 2%  

Tax & Accounting 225 209 8% 9%  

Healthcare & Science 217 206 5% 7%  

Professional Division Total 1,376 1,365 1% 4%  

           
Operating Profit 2009 2008 Change 2009 Margin 2008 Margin
Legal $341 $340 0% 36.5% 35.8%

Tax & Accounting 36 34 6% 16.0% 16.3%

Healthcare & Science 53 42 26% 24.4% 20.4%

Professional Division Total 430 416 3% 31.3% 30.5%
All revenue growth and operating profit comparisons are based upon results from ongoing businesses and exclude the results of disposals.
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Tax & Accounting

● Revenues were up 9%, 5% of which was organic. Growth was driven by strength in core products such as the UltraTax 
suite of solutions as well as software and services led by Property Tax and Tax Stream. Checkpoint revenues grew in line 
with Tax & Accounting's organic growth. Acquisitions contributed 4% growth, primarily from compliance software 
provider Paisley. The Tax & Accounting segment's strong market position and breadth of products continues to enable it to 
take share and grow at above-market rates. Revenue growth is expected to continue to accelerate over the balance of the 
year. 

● Operating profit increased 6% and the related margin decreased 30 basis points, primarily due to lower initial margins for 
certain acquisitions due to accounting adjustments.

Healthcare & Science

● Revenues increased 7%, all of which was organic, driven by strength in the Payer decision-support business, which 
experienced significant demand in both the Federal and Employer segments, where the business is well positioned to 
improve the efficiency and quality of healthcare. 

● Operating profit increased 26% and the related margin expanded 400 basis points driven by strong revenue flow-through, 
effective cost management and currency.

Markets Division

● Organic revenues grew 0.2% (2% growth in recurring subscription revenues) compared to 7% pro forma organic growth in 
the same period a year ago. The Markets division's geographic, customer and product diversity enabled it to grow at 
above-market rates, despite the challenges presented by the financial crisis and ongoing global recession.  

● Recurring revenues grew despite a decline in recoveries. Recoveries are primarily low margin, third-party information feeds, 
such as exchange data. 

● A 9% decline in transaction revenues was due to lower foreign exchange volumes for Reuters Matching and lower equity 
volumes affecting Omgeo, Markets' trade processing joint venture. 

● Outright (one-time) revenues also declined, as clients' purchases of large software systems slowed.  
● The Europe, Middle East and Africa (EMEA) and Asia regions each grew 2%, while revenues from the Americas 

decreased 2%. 
● Operating profit increased 16% with the corresponding margin expanding 430 basis points due to integration savings, 

effective cost management and the benefit of currency.

Sales & Trading

● Revenues decreased 1% due to lower foreign exchange transaction volumes, a 6% decline in recoveries and declines in 
desktops partly offset by growth in Commodities & Energy and Tradeweb.

 
Three Months Ended June 30,

(Millions of U.S. dollars unless otherwise indicated)  

Revenues 2009 2008 Change
Change Before 

Currency  
Sales & Trading $903 $1,008 -10% -1%  

Investment & Advisory 590 593 -1% 0%  

Enterprise 324 338 -4% 7%  

Media 91 112 -19% -6%  

Markets Division Total 1,908 2,051 -7% 0.3%  

           

Operating Profit 2009 2008 Change
2009

Margin 2008 Margin
Markets Division Total 424 367 16% 22.2% 17.9%
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Investment & Advisory

● Revenues were unchanged for the quarter. Revenue growth in Asia and demand for high-value analytics were offset by 
lower desktop revenues as investment managers reduced costs and headcount. Strong demand for ThomsonONE.com 
among mid-size and boutique investment banks helped to slow the quarter's Investment Banking revenue decline to 3% as 
compared to 17% in the first quarter. Corporate Services declined slightly, with Investor Relations and Business 
Intelligence products failing to offset declines in transaction-based Advisory and Communications services. 

Enterprise

● Revenues rose 7% against very strong results from a year ago, when organic revenues grew 14%. Enterprise information 
continued to benefit from strong customer demand for reference data, independently validated pricing services and data to 
automate front, middle- and back-office applications.  The breadth of the Enterprise segment's offerings continues to create 
significant business opportunities and market share gains.

Media

● Revenues declined 6%, hurt by continued declines in the professional publishing and consumer businesses. The core news 
agency business declined 4% as a result of consolidation in traditional media outlets.

Corporate and Other

Corporate and Other expenses decreased $20 million, to $255 million, mainly reflecting benefits from synergy programs. Core 
Corporate Costs accounted for $9 million of the $20 million decline. 

Financial Highlights - Six-Months 2009 

● Revenues from ongoing businesses increased 2% before currency, to $6.4 billion. 
● IFRS revenues increased 29% after currency. 
● Underlying operating profit increased 6%, to $1.4 billion, and the related margin increased 200 basis points. 
● Adjusted earnings per share were $0.98. 
● Net cash provided by operations was $1.3 billion, up 8% compared with the first half of 2008. This growth resulted from 

higher operating profits and lower tax payments, and reflected an increase of over $200 million in net interest payments in 
2009.  Free cash flow of $789 million was comparable to the prior year period, despite the higher interest payments, and 
reflected an increase in capital expenditures on platform and product development initiatives.

    Six Months Ended June 30
(Millions of U.S. dollars, except EPS and Profit Margin)

IFRS Financial Measures 2009 2008   Change 

Revenues $6,424 $4,973   29%

Operating profit 851 482   77%

Diluted earnings per share (EPS) $0.60 $0.47   28%

Cash flow from operations $1,257 $1,164   8%

         

Non-IFRS Financial Measures 2009 2008

Change
Before

Currency Change 

Revenues from ongoing businesses $6,409 $6,646 2% -4%

Underlying operating profit 1,383 1,302   6%

Underlying operating profit margin 21.6% 19.6%   +200bps

Adjusted earnings per share (EPS) $0.98 $0.84   17%

Free cash flow $789 $791   0%
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Integration Programs

● Thomson Reuters previously announced that it expects to achieve $1 billion in annualized cost savings from the Reuters 
integration by the end of 2011, up from $750 million in savings projected in May 2008. This raised the overall savings 
target (including legacy efficiency programs) to $1.4 billion. 

● Thomson Reuters achieved combined run-rate savings of $925 million in the first half of 2009. Given the progress the 
company continues to make on its integration programs, Thomson Reuters now expects to achieve at least $1 billion of run-
rate savings by year-end 2009, up from the previous estimate of $975 million. Savings were principally achieved through 
elimination of redundant positions and the retirement of legacy products 

● The first-half costs required to achieve these savings were $195 million. 

Proposed DLC Unification

In June 2009, Thomson Reuters announced a plan to unify its dual listed company (DLC) structure by exchanging each 
outstanding Thomson Reuters PLC ordinary share for one Thomson Reuters Corporation common share. Each outstanding 
Thomson Reuters PLC American Depositary Share (ADS) will be exchanged for six Thomson Reuters Corporation common 
shares. Current holders of Thomson Reuters Corporation common shares will continue to hold their existing shares. If unification is 
approved, Thomson Reuters shares will remain listed on the Toronto Stock Exchange and New York Stock Exchange and will no 
longer be listed on the London Stock Exchange and Nasdaq.

Thomson Reuters is seeking shareholder approval to approve the DLC unification at meetings to be held tomorrow in Toronto 
and London.  The DLC unification is also subject to UK court approval, which Thomson Reuters plans to seek on August 25, 
2009. If shareholder and court approvals are obtained, the unification will be completed on September 10, 2009, and the last day 
of trading of Thomson Reuters PLC ordinary shares on the London Stock Exchange and ADSs on Nasdaq will be September 9, 
2009.  

Business Outlook (Before Currency)

Based on the current environment in the markets it serves, Thomson Reuters reaffirms its previous outlook that  revenues are 
expected to grow in 2009 and underlying operating margin and free cash flow (adjusted for certain timing-related items) will be 
comparable to 2008. 

Dividend 

Thomson Reuters will pay a quarterly dividend of $0.28 per share on September 15, 2009 to shareholders of record as of August 
21, 2009.

Thomson Reuters

Thomson Reuters is the world's leading source of intelligent information for businesses and professionals. We combine industry 
expertise with innovative technology to deliver critical information to leading decision makers in the financial, legal, tax and 
accounting, healthcare and science and media markets, powered by the world's most trusted news organization. With 
headquarters in New York and major operations in London and Eagan, Minnesota, Thomson Reuters employs more than 50,000 
people and operates in over 100 countries. Thomson Reuters shares are listed on the New York Stock Exchange (NYSE: TRI); 
Toronto Stock Exchange (TSX: TRI); London Stock Exchange (LSE: TRIL); and Nasdaq (NASDAQ: TRIN). For more 
information, go to www.thomsonreuters.com.

Thomson Reuters will webcast a discussion of its second-quarter results today beginning at 10:00 a.m. U.S. Eastern 
Daylight Time (EDT) / 3:00 p.m. British Summer Time (BST). You can access the webcast by visiting 
www.thomsonreuters.com and clicking on "Investor Relations" at the top of the page and then "Thomson Reuters 
Reports Second-Quarter 2009 Results" on the right side of the page. An archive of the webcast will be available in 
the "Investor Relations" section of the Thomson Reuters website.

Thomson Reuters Corporation is incorporated in Ontario, Canada with a registered office at Suite 2706, Toronto Dominion Bank 
Tower, P.O. Box 24, Toronto-Dominion Centre, Toronto, Ontario M5K 1A1, Canada. Thomson Reuters PLC (registered no. 
06141013) is registered in England & Wales with a registered office at The Thomson Reuters Building, South Colonnade, Canary 
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Wharf, London E14 5EP, United Kingdom. Thomson Reuters primary financial statements are the consolidated financial 
statements of Thomson Reuters Corporation. Those statements account for Thomson Reuters PLC as a subsidiary.

All references to growth rate percentages compare the results of the period to those of the prior year comparable period. Unless 
otherwise stated, revenue growth discussions in this news release are before currency.

Thomson Reuters currently prepares its financial statements under International Financial Reporting Standards (IFRS), as issued 
by the International Accounting Standards Board (IASB). Previously, Thomson Reuters prepared its financial statements in 
accordance with Canadian GAAP.

NON-IFRS FINANCIAL MEASURES 

This news release includes certain non-IFRS financial measures, including pro forma financial information as described herein. Thomson Reuters uses these non-IFRS financial measures as 
supplemental indicators of its operating performance and financial position. These measures do not have any standardized meanings prescribed by IFRS and therefore are unlikely to be 
comparable to the calculation of similar measures used by other companies, and should not be viewed as alternatives to measures of financial performance calculated in accordance with IFRS. 
Non-IFRS financial measures (other than pro forma financial information) are defined and reconciled to the most directly comparable IFRS measures in the following tables. 

PRO FORMA FINANCIAL INFORMATION

Pro forma financial information included in this news release is for information purposes only and is unaudited. Pro forma financial information was prepared in U.S. dollars in a manner 
consistent with accounting policies that applied to Thomson prior to the closing of the acquisition and which currently apply to Thomson Reuters as though Reuters was acquired on January 1, 
2007. Pro forma financial information should not be considered indicative of actual balance sheet data or operating results that would have been achieved had Thomson acquired Reuters on 
January 1, 2007, or of results which may occur in the future. Pro forma financial information should be read in conjunction with historical financial results for Thomson and Reuters. Pro forma 
financial information reflects the impacts of purchase accounting but excludes deal-related expenses and an initial one-time purchase accounting adjustment related to deferred revenue. 

CAUTIONARY NOTE CONCERNING FACTORS THAT MAY AFFECT FUTURE RESULTS

This news release, in particular the sections under the headings "Integration Programs", "Proposed DLC Unification" and "Business Outlook (Before Currency)" includes forward-looking 
statements that are based on certain assumptions and reflect Thomson Reuters current expectations. Forward-looking statements are those that are not historical facts and also include Thomson 
Reuters expectations about its future prospects. Forward-looking statements are subject to a number of risks and 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 include risks related to Thomson Reuters ability to achieve the anticipated 
benefits from the Reuters transaction and other integration program initiatives (including within the time periods currently expected), develop additional products and services to meet customers' 
needs, attract new customers, general economic conditions and actions of competitors. These and other factors are discussed in materials that Thomson Reuters Corporation and Thomson 
Reuters PLC from time to time file with, or furnish to, securities regulatory authorities. Thomson Reuters disclaims any intention or obligation to update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise, other than as required by applicable law, rule or regulation. 
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