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Special Note

SpecialNoteRegardingForward-LookingStatements,MaterialAssumptionsandMaterialRisks

Thispresentation 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-looking,including,but not limited to, statements regarding the company's full-year 2024 outlook,the expected full-
year2025 effective taxrate andcashtaxrate and other expectationsregarding thefuture financialandoperational performance of the company and its individual businesssegments,the

regarding its liquidity and capital resources.While the company believes that it has a reasonable basis formakingforward-looking statements in thispresentation, they are not a
guarantee of future performance or outcomes and there is no assurance that any of the events described in anyforward-looking statement will materialize.Forward-looking statements
aresubjecttoanumberofrisks,uncertaintiesandassumptionsthatcouldcauseactualresultsoreventstodiffermateriallyfromcurrentexpectations.Manyoftheserisks,uncertainties
andassumptionsarebeyondourcompany'scontrolandtheeffectsofthemcanbedifficulttopredict.Someofthefactorsthatcouldcauseactualresultstodiffermateriallyfromcurrent
expectations are discussed in the “Risk Factors” section of our annual report and in other materials that we from time to time file with, or furnish to, the Canadian securities regulatory
authorities and the U.s. Securities and Exchange Commission.

Our company hasprovided a business outlookfor thepurpose of presenting information about currentexpectationsforfull-year 2024.This information may not be appropriatefor other

The company's business outlook is based on information currently available to the company and is based on various external and internal assumptions made by the company in light of its
experience and perception of historical trends,current conditions and expected future developments,as well as otherfactorsthat thecompanybelieves are appropriate underthe
circumstances.Pleaserefer to thesecond quartermanagement's discussion and analysis andour earningsreleasedated November5,2024,eachof which is available onwww.tr.com,for
adiscussionofmaterialassumptionsandmaterialrisksrelatedtoourbusinessoutlook.

Non-IFRSandOtherSupplementaryFinancial Measures

Thispresentationcontainsdisclosuresofcertainnon-IFRSfinancialmeasures.ThesemeasuresincludeadjustedEBlTDAandtherelatedmargin(otherthanatthecustomersegment
level), free cash flow, adjusted earnings, adjusted EPs, effective tax rate on adjusted earnings, accrued capital expenditures expressed as a percentage of revenues, net debt to adjusted
EBITDA leverage ratio, selected measures excluding the impact of foreign currency, changes in revenues computed on an organic basis as well as all financial measures for the “Big 3".

tothemostdirectlycomparableIFRSfinancialmeasure.

Asdiscussed inthispresentation,GenerativeAlasapercentofourannualizedcontractvalue(AcV)isasupplementaryfinancialmeasurethatisintended toprovideameasurementofthe
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Third-Quarter 2024
Consolidated Results

IFRS Financial Measures ($ millions) 2024 2023 Change
Revenues $1,724 $1,594 Up 8%

Operating profit $415 $441 Down 6%

Diluted earnings per share (EPS) $0.67 $0.80 Down 16%

Cash flow from operations $756 $674 Up 12%

Change at
Constant Organic

Non-IFRS Financial Measures ($ millions) 2024 2023 Change Currency Growth

Revenues $1,724 $1,594 Up 8% Up 9% Up 7%

Adjusted EBITDA $609 $632 Down 4% Down 4%

Adjusted EBITDA margin 35.3% 39.6% Down 430 bps Down 450 bps

Adjusted EPS $0.80 $0.82 Down 2% Down 2%

Free cash flow $591 $529 Up 12%
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Financial Review
Third-Quarter 2024 Results
Updated 2024 Outlook

Mike Eastwood
Chief Financial Officer
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Third-Quarter 2024
Legal, Corporates, Tax & Accounting Professionals Revenues

($ millions) Third Quarter Nine Months

Constant Constant
Revenues 2024 2023 Total Currency Organic 2024 2023 3Total CurrencyOrganic

LegalProfessionals 745 688 +8% +8% +7% 2,193 2,107 +4% +4% +7%

Corporates 437 391 +12% +12% +10% 1,386 1,218 +14% +14% +10%

Tax & Accounting Professionals 221 203 +9% +11% +10% 799 714 +12% +14% +12%

"Big 3" Revenues 1,403 1,282 +9% +10% +9% 4,378 4,039 +8% %6+ +9%
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Third-Quarter 2024
Consolidated Revenues

($ millions) Third Quarter Nine Months

Constant Constant
Revenues 2024 2023 Total Currency Organic 2024 2023

Legal Professionals 745 688 +8% +8% +7% 2,193 2,107 +4% +4% +7%

Corporates 437 391 +12% +12% +10% 1,386 1,218 +14% +14% +10%

Tax & Accounting Professionals 221 203 %6+ +11% +10% 799 714 +12% +14% +12%

"Big 3" Revenues 1,403 1,282 +9% +10% %6+ 4,378 4,039 +8% %6+ +9%

Reuters News 199 180 +10% +10% +8% 614 549 +12% +12% +9%

Global Print 128 137 -7% -6% -6% 375 408 -8% -8% -8%

Eliminations / Rounding (6) (5) (18) (LI)

Total Revenues 1,724 1,594 +8% +9% +7% 5,349 4,979 +7% +8% +8%
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Third-Quarter 2024
Consolidated Adjusted EBiTDA

($ millions) Third Quarter Nine Months

Constant Constant
Adjusted EBITDA 2024 2023 Total Currency 2024 2023 Total Currency
Legal Professionals 334 338 1,003 1,001-1% -1%
Margin 44.9% 49.1% 45.7% 47.5%

Corporates 162 164 518 481-1% -2% +8% +7%Margin 36.8% 41.9% 37.2% 39.4%

Tax & Accounting Professionals 59 64 331 302-7% -5% +10% +11%
Margin 26.8% 31.2% 41.5% 41.6%

"Big 3" Adjusted EBITDA 555 566 1,852 1,784-2% -2% +4% +4%
Margin 39.5% 44.0% 42.3% 44.0%

Reuters News 40 37 151 111+10% +14% +37% +39%
Margin 20.4% 20.4% 24.6% 20.1%

Global Print 43 55 133 158-22% -21% -16% -16%
Margin 33.1% 39.6% 35.5% 38.6%

Corporate Costs (29) (26) (75) (82)

Total Adjusted EBlTDA 609 632 2,061 1,971-4% -4% +5% +5%
Margin 35.3% 39.6% 38.5% 39.5%
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Adjusted Earnings Per Share (EPS)

($millions exceptpershare amounts&sharecount) Third Quarter Nine Months

2024 2023 % Change 2024 2023 % Change
Adjusted EBITDA 609 632 -4% 2,061 1,971 +5%

Depreciation & Amortization of Computer Software(181) (160) (545) (464)

Add back: Acquired Software Amortization 34 21 109 48

Interest Expense(1) (21) (44) (97) (133)

Income Tax (81) (73) (277) (235)

Dividend declared on preference shares (1) (1) (4) (4)

Adjusted Earnings 359 375 1,247 1,183

Adjusted EPS $0.80 $0.82 -2% $2.76 $2.53 +9%

Foreign CurrencyImpact 0.01

Diluted Weighted Average Common Shares 450.5M 451.4M

Thomson
(1ÿ2023 amounts exclude a $12million benefit from therelease of a taxreserve that is removed from adjusted earnings Reuters"14

 

 

 
 



Consolidated Free Cash Flow

($ millions) Third Quarter Nine Months

2024 2023 Change 2024 2023 Change

Net Cash from Operations, before change in WC 550 417 133 1,641 1,219 422

Changes in working capital and other items 206 257 (51) 252 417 (165)

Net Cash Provided by Operating Activities 756 674 82 1,893 1,636 257

Capital Expenditures (149) (145) (4) (446) (412) (34)

Other Investing Activities 14 (14) 6 82 (76)

Payments of Lease Principal (15) (13) (2) (46) (44) (2)

Dividends Paid on Preference Shares (1) (1) (4) (4)

Free Cash Flow $591 $529 $62 $1,403 $1,258 $145
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2024 Updated Outlook
FY 2023 FY2024 FY2024 FY2024 FY2024

Total Thomson Reuters Outlook(3) Outlook (3) Outlook (3) Outlook (3)
Reported 2/8/24 5/2/24 8/1/24 11/5/24

Total Revenue Growth 3% ~ 6.5% 6.5% - 7.0% ~ 7.0% Unchanged
Organic Revenue Growth () 6% ~ 6% 6.0% - 6.5% ~ 6.5% ~7.0%
Adjusted EBITDA Margin () 39.3% ~38% Unchanged Unchanged Unchanged

Corporate Costs $115 million $120 -$130 million Unchanged Unchanged Unchanged
Free Cash Flow (t) $1.9 billion ~ $1.8 billion Unchanged Unchanged Unchanged
Accrued Capex as % of Revenues (1) 7.8% ~8.5% Unchanged Unchanged Unchanged
Depreciation&Amortization of $628 million $730 - $750 million Unchanged Unchanged UnchangedComputer Software

Depreciation & Amortization of Internally$556 million $595 - $615 million Unchanged $580 - $600 million UnchangedDeveloped Software
Amortization of Acquired Software $72 million ~ $135 million Unchanged ~ $150 million Unchanged

Interest Expense (P&L)(2) $164 million (2) $150 - $170 million Unchanged $125- $145 million Unchanged
 Effective Tax Rate on Adjusted Earnings (1)16.5% ~18% Unchanged Unchanged Unchanged

FY2023 FY2024 FY 2024 FY 2024 FY2024
Big 3 () Outlook (3) Outlook (3) Outlook (3) Outlook (3)

Reported 2/8/24 5/2/24 8/1/24 11/5/24

Total Revenue Growth 3% ~ 8% 8.0% - 8.5% ~ 8.5% Unchanged

OrganicRevenueGrowth 7% ~ 7.5% 7.5% - 8.0% ~ 8.0% ~8.5%

Adjusted EBITDA Margin 43.8% ~43% Unchanged Unchanged Unchanged

Thomson(1)Non-IFRSfinancialmeasures.Allmeasuresreportedforthe“Big3"segmentsarenon-IFRS Reuters"18 (2ÿFull-year 2023 interest expense excludesaSi2millionbenefit from therelease of a taxreserve that isremoved from adjusted earnings
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