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Thomson Reuters 2024 Investor Day - Agenda

Times Topic Presenter Title
8:00-8:05 Welcome Gary Bisbee Head of Investor Relations

8:05 - 8:30 Primed for Acceleration Steve Hasker President & CEO

8:30 - 8:45 Customer Experience and GenAl PlatformKirsty Roth Chief Operations & Technology Officer
8:45 - 9:00 2024+Product Strategy David Wong Chief Product Officer

ProductDemonstrations Hosted by David Wong

Westlaw Mike Dahn HeadofProductManagement,Westlaw
Practical Law Emily Colbert Head ofProduct Management,Know How and Compliance

9:00 - 10:00 Intelligent Drafting+Legal Tech Rawia Ashraf VicePresident,Product Management Legal Practice and Productivity
Checkpoint Melissa Oaks Director,EditorialProduct-ResearchProducts
SurePrep Piritta van Rijn Head of Product,Accounting,Tax&Practice
CoCounsel Jake Heller HeadofProduct,CoCounsel

Moderator: Gary
10:00 - 10:15 Q&ASession#1 Panel: Steve, David, Kirsty, Mike, Product

Leaders

10:15 - 10:30 Break

10:30 - 10:50 Legal Professionals Raghu Ramanathan President,Legal Professionals

10:50-11:05 Tax&AccountingProfessionals Elizabeth Beastrom President, Tax & Accounting Professionals
11:05 - 11:20 Corporates Laura Clayton McDonnell President, Corporates

11:20-11:30 International Matt Keen Head of International

11:30-11:55 Financial Review: Positioned to Deliver Mike Eastwood Chief Financial Officer

Moderator: Gary11:55-12:30 Q&A Session #2 Panel: Segment Presidents, Steve, Mike
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Special Note

SpecialNoteRegardingForward-LookingStatements,MaterialAssumptionsandMaterialRisks

Thispresentationconsistsoftheseslidesandtheassociatedremarksandcomments,whicharerelatedandintendedtobepresentedandunderstoodtogether.

Certainstatementsinthispresentationanddiscussionareforward-looking,including,butnotlimitedto,statementsregardingthecompany'sfull-year2024,the2025-2026financialframework
outlook and other expectations regarding the future financial and operational performance of the company and its individual business segments, the company's strategic priorities, initiatives and
opportunities,the company's expectationsregardingthe monetizationof its investment inLSEG,the company's intentions totarget a maximum leverageratio of 2.5xnet debt to adjusted EBITDA,
a dividendpayoutratioof between50%and60%toitsfreecashflow,toreturnatleast 75%offreecashflow annuallyintheformof dividends and sharerepurchases,andtoearnareturn on
investedcapitalthatisdoubleormoreofourweighted-averagecostofcapitalovertime,thecompany'sexpectationsregardingitsliquidityandcapitalresources,statementsregardingthe
company's completion of repurchase of Us$i.0billion under itsnormal courseissuerbid,its intentionrelated tofuture sharerepurchases and statementsregarding thepotential impact of the
company's recent acquisitions on the financial performance of the company and the application and impact of generative Al in current and future products.While the companybelieves that it has

to differ materially from current expectations.Many of these risks, uncertainties and assumptions are beyond our company's control and the effects of them can be difficult to predict. In particular,
the full extent of the impact of macroeconomic and geopolitical environment on the company's business, operations and financial results will depend on numerous evolving factors that we may
not be able to accuratelypredict.Some of the factors that could cause actual resultstodiffermateriallyfrom current expectations are discussed inthe“Management'sDiscussion and Analysis"
and“RiskFactors”sectionofourannualreportand inother materialsthatwefromtimetotimefilewith,orfurnishto,theCanadiansecuritiesregulatoryauthoritiesand theU.S.Securities and
ExchangeCommission.

Ourcompanyhasprovidedabusinessoutlookand2025-2026financialframeworkforthepurposeofpresenting informationaboutcurrentexpectationsfortheperiodspresented.This
information may not be appropriate for other purposes. You are cautioned not to place undue reliance on forward-looking statements which reflect expectations only as of the date of this
presentation. Except as may be required by applicable law, Thomson Reuters disclaims any obligation to update or revise any forward-looking statements.

Thecompany'sbusinessoutlookand2025-2026financialframeworkisbasedoninformationcurrentlyavailabletothecompanyandisbasedonvariousexternalandinternalassumptionsmade
by thecompanyinlightofitsexperienceandperceptionofhistoricaltrends,currentconditionsandexpectedfuturedevelopments,aswellasotherfactorsthatthecompanybelievesare
appropriate under the circumstances.Please refer to our annual report,which is available on www.tr.com,for a discussion of material assumptions and material risks related to our business
outlook.

Non-IFRsFinancialMeasures
eess

otherissuers.

ForadditionalinformationandareconciliationofeachofThomsonReuters'non-IFRsfinancialmeasurestothemostdirectlycomparableIFRsfinancialmeasure,pleaseseeAppendixAtothis
presentation.
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Delivered Against 2021 Investor Day Objectives

Change Program Initiatives Key Focus Areas

Reimagine the Customer Experience
Holding Operating

Company Company
OptimizeProducts&Portfolio

Content-DrivenContent Simplify Operations & Leverage TechnologyTechnologyProvider Company
Create Inclusive Culture of World
Class Talent
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We are Positioned for a Stronger Future

2020 and Prior 2024

Holding Company Operating CompanyOperating Model Siloed&Slower Integrated & Agile

Rigorous PrioritizationProduct Legacy Products Growth Focused

North America Focused Global Talent PoolTalent Many Layers Flatter, Quicker Decisions
Operating

Product Oriented Customer Oriented
CustomerExperience Hard to work with Easier to work with

Operations Data Centers Cloud
Technology Many Offices Hubs of Offices

Rationalized and SimplifiedPortfolio Many StrategicPriorities 7 Key Growth Initiatives

Organic Revenue ~2% ~6%Growth
Financial

Adj. EBITDA Margin Low 30's High 30's
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Successful Capital Allocation, Strong Shareholder Returns

Capital Allocation(1) Share Price Return (Feb.2021 -Feb.2024)

TRI (NYSE) S&P 500 Index

Monetized $7.6B of LSEG Shares TRI (TSX) S&P/TSX 60 99%

89%
Paid ~$2.5B of dividends (2021- 2023);

2
10% annual growth in 2022 - 2024

Executed $2.2B of strategicM&A
3

since 2021, acquiring 9 businesses

35%
Returned $6.1B to shareholders via

24%
buybacks and return of capital (RoC)

Feb/21Apr/21May/21Jul/21Sep/21Nov/21Jan/22Mar/22May/22Jul/22Sep/22Nov/22Jan/23Mar/23May/23z/nrSep/23Nov/23Dec/23Feb/24
(1)Capitalallocationfiguresare2021-March2024
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WeCompete in Large and Growing Markets

Total Addressable Market (TAM)(1) TAM - Total TR by Segment

TAM(includingGenAl Uplift):~$84B $12B GenAl Uplift

TAM pre-Gen Al uplift: ~$71B Tax & Accounting$16B7% - 10% CAGR Professionals

Total Vended: ~$26B

$37B Corporates

TR: ~$5.5B

Legal$19B
Professionals

Thomson
Reuters"(1)Market segmentsize and growthratesbased onTRl internal estimates andexcludesReutersNews and GlobalPrint
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Structural Demand Tailwind #2: Generative Al

Competitive Advantages for Success Outcomes

Market Leader of Gen Al for
Subject Professionals
Matter

Expertise

Authoritative Distribution
& Trusted FootprintContent TThomson

Deliver Exceptional CustomerReuters"
Gen Al Experiences

Opportunity

Support IndustryWorld-Class Build,
Al Talent Partner, Buy Transformation
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Uniquely Positioned #1: We Bring Significant Competitive Advantages

Market Leadership Positions - #1 or #2 in key market segments across Legal, Tax
and Risk markets

Law, Checkpoint, CLEAR, Dominio and others

Mission Critical Solutions that are deeply embedded in customer workflows

Trusted Customer Relationships including all of the AmLaw 100, Fortune 100 and
top 100 U.S. CPA firms

World Class Talent - Deep bench of talent including segments, product, technology

Leading Scale and Distribution - TR's scale and breadth of customer relationships
provides important distribution advantages
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CustomerE Experience and
Generative Al Platform
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KeyMessages

1. We delivered against our Change Program customer experience initiatives

2. Over the next 3 years, we will focus on improving our Nps, streamlining digital and commercial
systems, and driving productivity

3. Our Generative Al Platform will increase the speed to market of new Al features, while ensuring
qualityandsecurity
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Streamlined Digital Sales and Continued FocusArea Customer Obsession Commercial Systems on Productivity

Deliveraconsistentlystableand 4. Expand Digital Sales and 7 Continue build out our Global
reliable product experience Renewals to new products Center presence

and geographies

2. Streamline user experience 8. Leverage Al to drive
through unified design and 5. Increase personalized sales and internal efficiencies

Levers shared components modernizetheGlobalPrintStore

Finalize our data center exit and
3. Leverage Al to improve customer6. Deliver strategic enhancements continue our cloud-first strategy

self-help capabilities to our commercial systems
technology stack
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2024+ Product Strategy
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Our Product Strategy Builds on our Purpose and Ambition

Purpose Ambition
Informthewayforward Tobe theworld's#1

content-driven &

technologycompany

What We Do For Our Customers
We help professionals do complex and substantive work...

...more efficiently ...and better
with less time with higher accuracy
with less cost withbetterclientresults

with less drudgery with greater creativity
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Our Pace of Innovation has Accelerated

Westlaw Quick Check Document Intelligence

IDTDeterminationAnywhere TR + M365 Copilot

Contract,Express Confirmation WestlawAl-AssistedResearch

Westlaw Al Answers HighQ SurePrep Pagero

Westlaw.com Westlaw Next Checkpoint Catallst Westlaw Edge Westlaw Precision

2000 2005 2010 2015 2020

Sabrix (Indirect Tax) Practical Law Checkpoint Edge CoCounsel

Practical Law Connect Practical Law Dynamic AskPractical LawAl

Dominio Practical Law Global Practical LawClauseFinder

Checkpoint Al-Assisted Research

Gestta (Onvio Messenger)

Thomson
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Our Pace of Innovation has Accelerated

WestlawQuickCheck Document Intelligence

IDT DeterminationAnywhere TR +M365 Copilot

Contract,Express Confirmation WestlawAl-Assisted Research

WestlawAlAnswers HighQ SurePrep Pagero

Westlaw.com WestlawNext Checkpoint Catallst WestlawEdge WestlawPrecision

2000 2005 2010 2015 2020

Sabrix (Indirect Tax) Practical Law Checkpoint Edge CoCounsel

Practical Law Connect Practical Law DynamicAskPractical LawAl

Dominio Practical Law Global PracticalLawClauseFinder

CheckpointAl-Assisted ResearchAl/MLProductsandFeatures
Gestta(OnvioMessenger)
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OurVisionfor Professional Al Assistants

CoCounsel: Your Generative Al Legal Assistant

Drafting and
CoCounsel Al-Assisted Ask Practical Document International Additional Al
Core Skills Research Law Al Analysis Content skills to come

EssentialLegalTask Westlaw Practical Law DraftingAssistant
Automation DocIntelligence

Authoritative Content by Thomson Reuters

Industry Leading Generative Al legal Capabilities, Platforms, and Security

Integrations into 3rd Party Applications and Data
Thomson
ReutersM
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Legal Professionals
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Legal | Tax | Corporates| International

Key Messages

2. We are well positioned to support this transformation given industry leadership and robust Gen
Al products and roadmap

3.   s  s      o  -   
the industry transforms with Al
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Legal | Tax | Corporates | International

Revenue Composition

Customer Segments Geographic Mix

RestofWorld

8%
U.S Mid-Sized Europe
Law Firms 11%Global Large

Law Firms
16%

26%

81% United States
2023Revenues

$2.8 billion
+6%Organic Growth U.S. Small Revenue Type24%

Law Firms
Transactional

5%
19%

Recurring

Government 15%
95%

International

Thomson
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Legal|Tax|Corporates| International

Tailwinds Driving Technology Adoption in Legal and Accelerating Our Growth

Demand has been increasing for TR's legal technology solutions, even before the advent of Generative Al

Growing ...Step-up in Organic
Regulatory Growth for Legal

Ever-increasing volume Growing amount of Increasing government ProfessionalsComplexity of laws and regulations corporate data fraud and security risks

7%
Client and 6%
Competitor Greater demands from Push toreduce costs Competitionfromlower-
Pressure GCs for value and drive productivity cost legal providers

3%

Labor
Market Hybrid working Increasing salaries and Newlawyersdemanding
Shifts environment costs of employees use of technologies 2020 2023 Q42023

Labor-intensive Industry Primed for Accelerated Technology Transformation

Thomson
ReutersM
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Legal | Tax | Corporates | International

Momentum in Al - Over 5,oo0 Customers Already Using our Generative Al Capabilities

Three generative Al Over 5,000 law firms now ~70 of Am Law 200 firms have Launching TR Generative
products now in market have access to Generative already adopted TR Al in International

Al tools by TR Generative Al products markets

StrongCustomerFeedbackonTRGenerativeAlCapabilities

WestlawAl-AssistedResearch Ask Practical Law Al CoCounsel

"Al-Assisted Research is "It's the best tool for legal "I was able to get much more "One of the best investments
the way of the future. It will be research I have used to date" targeted results thanI could l'vemade!NowwithWestlaw

a game-changer for with a regular search feature" Al-Assisted Researchand
legal practice" CoCounsel I have the best of

"This is like magic" both worlds"

"lt is helpful to ask a plain
language question and

“| can't imagine doing work "Ithascompletelychanged aggregate the sources you "CoCounsel does the work
withoutitanymore.Anyone the way I do research.It found need into one answer rather that is the grind. It frees me to

who's not using it now is being cases I missed, and I think I'm than having to search through dotheworkIwenttolaw
inefficient" a pretty good researcher" those sources" school to do"

Thomson
ReutersM
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Legal |Tax| Corporates|International

Strategic Priorities

New Al-Enabled Launch additional Generative Al offerings and embed existing products with
Products GenerativeAl, acrossglobal markets

Generative Al Drive adoption and usage of Al tools for legal professionals so that they can
Adoption experience thepowerofour newproducts

Go-to-Market Evolve from selling content and workflow point solutions to selling an Al-Enabled
Evolution Productivity Platform with a new Al Assistant experience

Alliances & Develop new alliances and partnerships to expand our value proposition and
Partnerships influence in the legal industry

Thomson
ReutersM
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Tax & Accounting
Professionals
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Legal| Tax | Corporates ÿ International

KeyMessages

1.  Tax & Accounting Professionals has a track record of delivering strong,
consistent growth

2. We compete in a large and growing market with workflows ripe for automation

3. Driven by an ongoing talent shortage, Tax & Accounting firms are prioritizing
technology investment to improve efficiency and productivity

4. Thomson Reuters is uniquely positioned to lead, and we are investing heavily in
our customers' future
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Legal| Tax | Corporates | International

PrevailingTailwindsProvideNewGrowthOpportunities

Technology is Shift toward Demand for
transforming the Growing use of Al

advisory services greater connectivity
nature of practice

Majority of accountants areFirst and last mile pain Demand for products thatOurcustomersaspiretobe optimistic about Al's
points being addressed mm worktogetherseamlesslyseenastrustedadvisors potential to boostwith new technology across the workflowproductivity

95%(1) of clients want 70%(1)believe Al will have a APls and data integrationClients expect modern, 215 business advice from tax significant impact over the viewedascriticaltofirmanddigitalexperiences professionals next 5 years client success

Firms hiring from non- ~60%(1) of tax professionals ~80%(1)of accountantswant Cloud is a businesstraditional backgrounds to fill are confident giving to be first to use new tech imperativetalent gaps business advice

relationships provide advantaged position

Thomson
(1) Sources:Thomson Reuters InstituteFuture of Professionals 2021,Thomson ReutersInstituteFuture of Professionals 2023-Tax ReutersM
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Legal | Tax | Corporates | International

Revenue Composition

Customer Segments Geographic Mix

Rest of World
Other

BrazilInternational 7%4%United Kingdom
Europe 7%

8%

8%

Tax36% 82% UnitedStates
2023RevenuesGlobal 15% $1.6 billionAccounts(1)

+7%Organic Growth Revenue Type

Transactional

%6 15%
Recurring

Risk 24% 85%

Legal
Thomson
Reuters"(1) Global Accounts includestheGlobal7 largeaccounting firms and33multinational customers

servedthroughaglobalaccountmanagementmodel

 
     

 
 

 

 

 

 

  

     

 

  

 

  

 

 

 

 
 



Legal | Tax | Corporates | International

Customer Challenges Create Favorable Market Tailwinds

Emphasis on Technology-ledIncreasing Regulatory Complexity Efficiency and Transformation
Productivity

Tax departments Gen Al potential
Digitalization of tax ESG reporting doing more to transform
requirements requirements with less professional work

GeneralCounsels
E-Invoicing Sanctions and Shift to cloud and

bringing more workmandates tariffs ÿ digital deliveryin-house

Tech adoptionDemand forgreaterGlobal minimum Minimize audit & accelerating asKYC(1) and KYS(1)
tax compliance risks data volumesinformation

explode

Thomson
(1)KYC:Know Your Customer;KYS:KnowYour Supplier ReutersM

  
 

  
  

  

 
   

 

  
    

 

 



Legal |Tax| Corporates|International

CorporatesValueProposition

We are a trusted partner to corporations helping them
navigate the intersection of compliance and commerce

ACCELERATE DRIVE EXECUTE IMPROVE

New Business Operational Digital Customer
Generation Efficiency Transformation Loyalty
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Legal | Tax | Corporates | International

Pagero and ONESOURCE Create an End-to-End Indirect Tax workflow

REAL-TIME PERIODICREPORTING

E-invoicing E-Invoice File Indirect &
Determine E-Invoice Submit SAF-T

Creation and Receipt and Reporting  Direct TaxIndirect Tax Distribution and Sll file
Clearance Validation Compliance

PAGERO
E-lnvoicing ComplianceONESOURCETM ONESOURCEM

Determination PAGERO Indirect Compliance and Corporate Tax

SmartBusinessNetwork

We see many additional opportunities to leveragePagero's network
and drive long-term growth

Supplier Profiles Transportation Management A/P and A/R
AutomationRisk,Fraud and Compliance Trade Compliance

Thomson
ReutersM
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Legal|Tax|Corporates|International

KeyMessages

1. We operate in a large and growing market, with significant unaddressed customer needs

2. International has been a key component of Big 3 growth acceleration

3. Rising complexity is a global issue, and provides long-term demand tailwinds

4. We have key growth drivers that should sustain double digit growth through 2026

Thomson
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Legal | Tax | Corporates |International

RevenueComposition

Customer Segments Geographic Mix

AEM Canada

20% 12%

Tax and
LegalAccounting
Professionals

Professionals
20% 23%

LatAm 45%

Europe

2023 Revenues(1)
$1 billion 48% Revenue Type+13% Organic Growth

Transactional

12% Recurring32%

Corporates 88%

Thomson
ÿInternational ispart of the Big 3segments;excludesPrint and Reuters Reuters"(1)

 

  
 

 
 

   

 

 

  
 

 
 

 

 
 

 

 

 

  

 
 



Legal |Tax|Corporates|International

International Revenue GrowthhasAccelerated

International Revenue() and Organic Revenue Growth

CAGR11% 13%

12%
11%

5%8%

$1.0B
$0.9B$0.8B

$0.7B $0.7B

ÿ2019 ÿ2020 ÿ2021 ÿ2022 ÿ2023

International has increased from 15% to 18% of Big 3 revenue since 2019

Thomson
Reuters"(1)Revenuefiguresarepresented onan organic,constantcurrencybasis
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Legal ÿTax |Corporates ÿInternational

Key Growth Driver: Dominio

Dominio is a leading provider of accounting software in Brazil, a market with significant tax complexity
Brazil's tax professional market continues to offer runway

Sustained growth since
acquired in 2014...

Reliable Product Serving Sustained Growth Best in Class Customer $120M
3million+SMBs Support

Strong compliance core product EstablishedGo-To-Market Strong digital-assisted
with unmatched regulatory through partnerships and 23%capabilities with 65%+ self-

coverage alliances CAGRservicerates andclearexpansion
roadmap

Upselling as a constant growthContinuous product evolution, driverbuild add-on solutions 89% first-contact resolution

Attractivemarketadjacencies Al conversational chatbotRobust development process through existing customer base released in 2023with agilereleases
2014 2019 2023

40K 43% 71 99% 92%
Customers Market Share NPS Recurring Revenue Retention Rate
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Legal|Tax|Corporates|International

KeyGrowthDrivers

Driving new value with Gen Al such as CoCounsel and Al-Assisted Research to
GEN AI

further growth in International markets

DOMINIO Leverage strong assets in Big Bet Markets such as Dominio in Brazil

ONESOURCE&
Solve complex regulatory and compliance needs through ONESOURCE and PAGEROPAGERO

Targeting 2026 Organic Revenue Growth of 13% to 15%

Thomson
ReutersM

 

 

 



Thomson
ReutersM

Investor
Day 2024

 

 



Michael Eastwood
Chief Financial Officer



Positioned to Deliver
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KeyMessages

1. We delivered against the 2021 - 2023 targets we committed to in February 2021

2. We are increasing organic and inorganic investments in 2024 to take advantage of several
opportunities

3. We are confident these investments will pay off through faster revenue growth and rising
margins in 2025 -2026

4. We estimate capital capacity of ~$8B by 2026 and will remain disciplined in deploying it
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2021 - 2023 Achievements:
Building the Foundation
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Organic Revenue Growth has Accelerated Sharply

Organic Revenue Growth History Acceleration Drivers

OTotal TR Organic GrowthBig3OrganicGrowth

7%7% Strategic 7 Acceleration

2009 - 2020 Avg. Organic Growth (Total TR): +2.0%

5% 6% Stronger ProductPortfolio
(Divestitures and Acquisitions)

4%

3% 3% (1) Other Factors (Pricing,Reuters3%3% growth, declining Print mix)3%
 2%2% 2%

1%
0% 1%0%

Reuters(1)2019organicgrowthrateadjustedtonormalizeforanaccelerationofUltrataxrevenuerelatedtotheearlyreleaseofstatetaxreturns

 

  

  

 

 
  

 

  
 

  
 

 
   

 
  



Direct Tax Indirect Tax

Cloud Audit Suite

UltraTax CS
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Simplification, Modernization and Efficiency Efforts Have Paid Off

Reducing Complexity... ...to ImproveProfitability &Free Cash Flow

Adjusted EBITDA Margin

2020 2023

RevenueAvailableon 39.3%
~20% ~90% 35.1%the Cloud 33.0%31.5% 31.0%

Product Portfolio ~170 ~110 (2)2019 2020 2021 2022 2023

ÿÿ 102 45 Free Cash FlowOffice Count

Workforce in Global 31% 45%
Capability Centers (1) $1.9B

$1.3B $1.3B $1.3B$1.1B
Call Centers 50+

2019(2) 2020 2021 2022 2023
Thomson

(2) ExcludesStrandedandSeparationCostsandOne-timePayments Reuters"(1)Reflectsheadcount inGlobal CapabilityCenters,Argentina andBrazil

 

  
    

      

 

 

 
 

 

 
    

 
 

   
 



LondonStockExchangeGroupMonetizationSuccess

Estimated
Initial Stake Value Stake Value

$0.7B

$8.3B$7.6B

~S3B

DealAnnouncement Total Sold Remaining Total
Date - Jan 30, 2018 () to Date Shares (2(2) Expected

Value

Thomson
(1ÿDate onwhichThomson Reuters announced an agreement to sell a majority stake initsformerFinance&Riskbusiness toBlackstone. Reuters"(2)EstimatedvaluebasedonclosingpricesonMar5,2024
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2024 Outlook:

Investing for Future Growth

2025 - 2026:
Primed for Acceleration
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2024 Outlook

FY 2023 FY 2024OutlookTotal Thomson Reuters Reported 2/8/24

Total Revenue Growth 3% ~ 6.5%

Organic Revenue Growth () 6% ~ 6%
Adjusted EBITDA Margin (t) 39.3% ~38%

Corporate Costs $115 million $120 - $130 million
Free Cash Flow (t) $1.9 billion ~ $1.8 billion
Accrued Capex as % of Revenue (1) 7.8% ~ 8.5%

Depreciation&Amortization ofcomputer $628 million $730 - $750 million
software (2)

Interest Expense (P&L) (3) $164 million $150 - $170 million

Effective Tax Rate on Adjusted Earnings (1) 16.5% ~ 18%

FY 2023 FY 2024 OutlookBig 3 (1) Reported 2/8/24

Total Revenue Growth 3% ~ 8%
Organic Revenue Growth 7% ~ 7.5%
Adjusted EBITDA Margin 43.8% ~ 43%

(1)Non-IFRSfinancial measures.All measuresreported for the“Big 3”segments are non-IFRS Thomson(2)Includes Acquired Software Amortization,which is added-back in our definition of adjusted earnings,$72M for 2023 and ~$135M for 2024
(3)Full-year 2023 interest expense excludes a $12 million benefit from the release of a tax reserve that is removed from adjusted earningsReuters"
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Improving Revenue Mix Contributing to Acceleration

Revenue Mix

Products Growing 10%+
8%

Other Products 18%
Global Print

12% 11%

2023 Revenue
2019 Revenue $6.8 billion

$5.9 billion 6% Organic Growth
4% Organic Growth

74%77%
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Capital Allocation Strategy
& Results
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Balanced Capital Allocation Approach and History

Dividends M&A Buybacks/ Return of Capital

$5.2B Capital Allocation Priorities

Organic Investment

$2.2B $2.2B $2.3B
Dividend Growth

$1.1B
3 Strategic M&A

4 Share Repurchases (NCIB)2019 2020 2021 2022 2023

Total Return to Shareholders(1)

111% (2) 70% 173% 158% 214%(3)

(1)Definedasdividendpaymentsplussharerepurchasesand/orreturnsofcapital asapercentageoffreecashflow Thomson
(2)
(3)For 2023,the ratio wasboosted by the $2B Return of Capital transaction,which was in addition to$1.1B of share buybacks and $0.9B of dividends
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FortressBalance Sheet

Capital capacity expected to grow to ~$8B by 2026, following completion of current $1B NCIB and ~$800M Pagero acquisition;

Debt Maturity

TermDebt CommercialPaper
Debt Outstanding @ 12/31/23 = $3.1B

Commercial Paper Outstanding @ 12/31/23 = $0.1B

Cash on Balance Sheet @ 12/31/23 = $1.3B

CreditRevolver@12/31/23=~$2.0B(undrawn) $469M$999M
Avg. Interest Cost for Term Debt = 4.1% 2.25%

$130M 5.65%
Avg. Term Debt Maturity Remaining = ~ 8.0 years $500M $500M$400M$242M 3.35% 5.85%5.50%

3.85% 4.50%

2024 2025 2026 2035 2040 2043

Thomson
(1ÿLeverageratioas of12/31/2023.Leverageratioof 0.7xwhencalculated under creditfacilitymethodology,vs.maximum of 4.5x ReutersM

  

  
 

     
    
  

     

 



CapitalStrategyMetricsfor2024-2026

2020 2023 Medium Term
Year End Year End Targets

S

NetDebtLeverage 1.1x 0.8x 2.5x$

DividendPayoutRatio 55% 47% 50% - 60%

ÿ ÿ Capital Return 70% 214%(2) 75%+
Commitment ()

Return on 10.6% 15.8% 2x WACC
Invested Capital

Thomson(1)Defined asdividendpaymentsplussharerepurchasesand/orreturnsofcapital asapercentageoffreecashflow Reuters"(2)For2023,theratiowas boosted bythe$2BReturnof Capital transaction,whichwas inadditionto$1.1Bof sharebuybacks and$0.9Bofdividends

  

 

 
 

 

  



ValueCreationModel

Our customer-facing business model creates a virtuous cycle where organic growth leads to operating leverage and
higher Free Cash Flow, which in turn enables us to reinvest in the business and grow returns to shareholders

Revenue Growth FCF Growth
Prioritizecapitaltohighestgrowthopportunities

FCF=Lifebloodoffuturesuccess/growth
Target6.5%-8%organic;M&A is incremental

6.5% - 8% 8% - 12%
revenue growth FCF growth

~2.5x 75%+Net Debt to
Capital ReturnAdj. EBITDA

Strong Capital Structure Balance re-investment / returns

Conservativegivenstablerecurringrevenuemodel 50% - 60% dividend payout target Thomson
(Net Debt/Adj. EBITDA 12/31/23 = 0.8x) Share repurchases (NCIB) ReutersM
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Non-IFRSFinancialMeasuresDefinitions

Weusenon-IFRsfinancial measures,whichincluderatiosthatincorporateoneormorenon-IFRSfinancial measures,assupplementalindicatorsofouroperatingperformanceandfinancial
position as well as for internal planning purposes, our management incentive programs and our business outlook. These measures do not have any standardized meaning prescribed by IFRS and
thereforeareunlikelytobecomparabletothecalculationofsimilarmeasuresusedbyothercompanies.

Our outlook containsvarious non-IFRs financial measures.Webelieve that providing reconciliations of forward-looking non-IFRs financial measures in our outlookwould bepotentially misleading
andnotpracticalduetothedifficultyofprojecting itemsthatarenotreflectiveofongoingoperationsinanyfutureperiod.Themagnitudeoftheseitemsmaybesignificant.Consequently,for
outlookpurposes only,we are unable toreconcilethese measurestothemost comparable IFRS measures becausewe cannot predict,withreasonable certainty,theimpact of changes inforeign
exchangerates which impact (i) the translation of our results reported at averageforeign currencyratesfor theyear and (i)other finance income or expenserelated to intercompany financing
arrangements and foreign exchange contracts.Additionally, we cannot reasonably predict (i) our share of post-tax earnings or losses in equity method investments,which is subject to changes in
thestockpriceof LsEGor(i)theoccurrenceoramountofotheroperatinggains and losses,whichgenerallyarisefrombusiness transactionswedonotcurrentlyanticipate.

ThispresentationincludesthefollowingNon-IFRSmeasures:

Changes inrevenuescomputed on an“organic”basis

Representchangesinrevenuesofourexistingbusinessesatconstantcurrency.Themetricexcludesthedistortiveimpactsofacquisitionsanddispositionsfromnotowningthebusiness
in both comparableperiods.Foracquisitions,we calculate organic growth as thoughwe had owned the acquired business inboth periods.We compare revenues for the acquired
business for the period we owned the business to the same prior-year period revenues for that business, when we did not own it.For dispositions, we calculate organic growth only for the
timeweownedthebusinessinthecurrentperiod,compared tothesameperiod intheprioryear.

Measureisusefultoinvestorsasitprovidesfurtherinsightintotheperformanceofourexistingbusinessesbyexcludingdistortiveimpactsandservesasabettermeasureofourabilityto
grow ourbusiness over thelong term.

AdjustedEBITDAandadjustedEBITDAmargin

Represents earnings or losses from continuing operationsbefore taxexpense orbenefit,net interest expense,otherfinance costs or income,depreciation,amortization of software and
otheridentifiableintangibleassets,ourshareofpost-taxearningsorlossesinequitymethodinvestments,otheroperatinggainsandlosses,certainassetimpairmentchargesandfair
valueadjustments,includingthoserelatedtoacquireddeferredrevenue.TherelatedmarginisadjustedEBlTDAexpressedasapercentageofrevenues.Forpurposesofthiscalculation,
revenuesarebeforefairvalueadjustmentstoacquireddeferredrevenue.

Measureisuseful toinvestors asitprovides a consistentbasistoevaluateoperatingprofitability and performancetrendsbyexcluding items thatwedonotconsidertobecontrollable
activitiesforthispurpose.Italsorepresentsameasurecommonlyreportedandwidelyusedbyinvestorsasavaluationmetric,aswellastoassessourabilitytoincurandservicedebt.
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Non-IFRSFinancialMeasuresDefinitions-Continued

Accruedcapitalexpendituresasapercentageofrevenues

Accrued capital expenditures expressed as a percentage of revenues. Accrued capital expenditures include amounts that remain unpaid at thereporting date.For purposes of this calculation,
revenues arebefore fairvalue adjustments to acquired deferred revenue.

Measureisusefultoinvestorsasitreflectsthebasisonhowwemanagecapitalexpendituresforinternalbudgetingpurposes

Freecashflow

Net cash provided by operating activities and other investing activities,less capital expenditures,payments of lease principal and dividends paid on our preference shares.

Measure is useful to investors asit helps assessour ability,over the long term,to createvaluefor ourshareholders as it represents cashavailabletorepaydebt,pay common dividends
andfundsharerepurchasesandacquisitions.

NetdebtandleverageratioofnetdebttoadjustedEBlTDA

Netdebt:Totalindebtedness(excludingtheassociatedunamortizedtransactioncostsandpremiumsordiscount)plusthecurrencyrelatedfairvalueofassociatedhedginginstruments,
and lease liabilities lesscash and cash equivalents.Netdebtto adjusted EBITDA:Netdebt is divided by adjusted EBITDA fortheprevious twelve-monthperiod ending with the current
fiscalquarter.

Measure is useful to investors asit providesa commonly used measureof a company's leverage.Given that wehedgesomeof our debttoreduce risk,we include hedging instruments as

not consider the interest components of the associated fair value of hedges in our measurements.We reduce gross indebtedness by cash and cash equivalents. It also provides a
commonly used measureof a company's ability topayits debt.Ournon-IFRSmeasure is aligned with thecalculationof ourinternal targetand ismoreconservative thanthemaximum
ratioallowedunderthecontractualcovenantsinourcreditfacility.

Returnoninvestedcapital(Rolc)

Adjusted operating profit (operating profit excluding amortization of other identifiable intangible assets, other operating gains and losses, and fair value adjustments) less net taxes paid

Measureis useful toinvestors as it provides a measure of how efficientlywe allocateresourcestoprofitable activities and is indicative of our ability tocreatevaluefor our shareholders.

"Big 3"segments

Our combined Legal Professionals,Corporates and Tax&Accounting Professionals segments.All measures reported for the“Big 3”segments are non-IFRs financial measures.Measure is
useful to investors as the “Big 3” segments comprise approximately 80% of revenues and represent the core of our business information service product offerings.Thomson
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IFRS/Non-IFRSFinancial Measures

The most directly comparable IFRS measure for each Non - IFRS measure is noted below. Reconciliations between
these measures can be accessed using the links on the following page

IFRSMeasures2021-2023

ComparableNon - IFRS Measure 2021 2022 2023IFRS Measure

Revenue $6.3 billion $6.6 billion $6.8 billion
OrganicRevenueGrowth

RevenueGrowth 6% 4% 3%

Adjusted EBITDA and Adjusted Earnings from $5.7 billion $1.4 billion $2.6 billionEBITDA Margin Continuing Operations

AccruedCapitalExpenditures Capital Expenditures $487 million $595 million $544 millionas a Percentage of Revenues

Cash Flows fromFree Cash Flow $1.8 billion $1.9 billion $2.3 billionOperating Activities

NetDebtandLeverageRatioof Total Debt $3.8 billion $4.8 billion $3.3 billionNet Debt to Adjusted EBITDA
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2019

(page 72)

n/a n/a n/a

(page 75)

2021

(page 74)

2021

(page 73)

n/a n/a

n/a

2023

(page 81)

2023

(page 79)
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https://ir.thomsonreuters.com/static-files/eefe6856-7b2d-4cd4-85f4-a26caada78ac#page=78
https://ir.thomsonreuters.com/static-files/eefe6856-7b2d-4cd4-85f4-a26caada78ac#page=74
https://ir.thomsonreuters.com/static-files/eefe6856-7b2d-4cd4-85f4-a26caada78ac#page=75
https://ir.thomsonreuters.com/static-files/97aa3f7b-64d6-4a15-84a4-fad545746ab4#page=80
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https://ir.thomsonreuters.com/static-files/97aa3f7b-64d6-4a15-84a4-fad545746ab4#page=85
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https://ir.thomsonreuters.com/static-files/6938b043-b0c4-453f-842a-90ac19b5febd#page=73
https://ir.thomsonreuters.com/static-files/6938b043-b0c4-453f-842a-90ac19b5febd#page=73
https://ir.thomsonreuters.com/static-files/6938b043-b0c4-453f-842a-90ac19b5febd#page=75
https://ir.thomsonreuters.com/static-files/c8f80e59-857a-4312-a478-e7dc1e206891#page=81
https://ir.thomsonreuters.com/static-files/c8f80e59-857a-4312-a478-e7dc1e206891#page=78
https://ir.thomsonreuters.com/static-files/c8f80e59-857a-4312-a478-e7dc1e206891#page=78
https://ir.thomsonreuters.com/static-files/c8f80e59-857a-4312-a478-e7dc1e206891#page=80
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d#page=83
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d#page=79
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d#page=85
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d#page=79
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d#page=81
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d#page=81
https://ir.thomsonreuters.com/static-files/47412ad2-d720-4a02-99c7-cbd7c425c16d#page=87
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