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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.

Certainstatements in this presentation and discussion areforward-looking,including,but not limited to,statementsregarding the company's full-year2025outlook and other

opportunities,statements regarding investments inAl and the application and impact of Al in current and futureproducts and the company's expectationsregarding its liquidity and
capital resources.While the companybelieves that it has a reasonablebasisfor making forward-looking statements in this presentation,they arenota guarantee of futureperformance or
outcomesandthereisnoassurancethatanyoftheeventsdescribedinanyforward-lookingstatementwillmaterialize.Forward-lookingstatementsaresubjecttoanumberofrisks,
uncertaintiesandassumptionsthatcouldcauseactualresultsoreventstodiffermateriallyfromcurrentexpectations.Manyoftheserisks,uncertaintiesandassumptionsarebeyondour
company'scontrolandtheeffectsofthemcanbedifficulttopredict.Someofthefactorsthatcouldcauseactualresultstodiffermateriallyfromcurrentexpectationsarediscussed 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
andExchangeCommission.

Our company has provided a business outlook for the purpose of presenting information about current expectations for full-year 2025. This information may not be appropriate for other

applicablelaw,ThomsonReutersdisclaimsanyobligationtoupdateorreviseanyforward-lookingstatements.

Thecompany'sbusinessoutlookisbasedoninformationcurrentlyavailabletothecompanyandisbasedonvariousexternaland internalassumptionsmadebythecompanyinlightof its
experience and perception of historical trends, current conditions and expected future developments, as well as other factors that the company believes are appropriate under the
circumstances.Please refer to the MD&A section of our 2024 annual report and our earnings release dated August 6, 2025,each of which is available on www.tr.com,for a discussion of
materialassumptionsandmaterialrisksrelatedtoourbusinessoutlook.

Non-IFRSand OtherSupplementary Financial 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".

the most directly comparable IFRS financial measure.The earnings release can be found on SEDAR+ at www.sedarplus.com.
As discussed in this presentation,generative Al as a percent of our annualized contract value(AcV) and capital capacity are supplementary financial measures.AcV is the annualized
value of allactive subscriptionproductcontracts at a particularpoint intime.GenerativeAlenabled products arethosethat have suchcapabilities embedded aspartof the offering.

Thomson
Reuters"3

 

 
 

 
 

 
 

 

 
 

 

 
 

 

 

https://protect.checkpoint.com/v2/___http://www.tr.com/___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo1Y2Y0OWJiZmNlZTg1MmVjYmRmNWZkYmY0NTQ4ZTYzZDo2OmVjYjA6MDVhNTI5ZGU0MTc0MTNmZjM4NTUyNzM0ZmY1NGIzMWUzZjU4YTg3NzhlNmU1NmY2MjY0MjEwZWZkYmM4MzU3NTpwOkY6Tg
https://protect.checkpoint.com/v2/___https://nam02.safelinks.protection.outlook.com/?url=https%3A%2F%2Furldefense.com%2Fv3%2F__http%3A%2Fwww.sedarplus.com__%3B!!GFN0sa3rsbfR8OLyAw!eq_voWvjHOO6imu0YL5cOG6R0EabwBWmeBMwwoQ-3Dtb-CCk8kna5VSxJo5VVv6wPJJ2Vk7itMRZPFilKDqU_s_6LgOM%24&data=05%7C02%7CAlex.Ziviani%40thomsonreuters.com%7C7d551a72125a4c5b0f6c08dd41fcbd2a%7C62ccb8646a1a4b5d8e1c397dec1a8258%7C0%7C0%7C638739275932477855%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=f8s%2F8fgH2V8kePcxxZiRlHHx1IixGNc5uHTAE48UttQ%3D&reserved=0___.YzJ1OnBhdWxiYWtlcm5vdGlmaWVkY29tOmM6bzo1Y2Y0OWJiZmNlZTg1MmVjYmRmNWZkYmY0NTQ4ZTYzZDo2OmQyNGY6OGQwZjljNjkyYTM1ZjE0NWE0NDliYzI3OTM2OTU1OTlhMmJlZjFkNTVjY2ZhN2Y5MjM0NTBiMzQzMmJlNzZkODpwOkY6Tg


Thomson Reuters

Second-Quarter 2025

Highlights

Steve Hasker
President & CEO

Thomson
Reuters"

 

 

 



•

•

•

•

•

•

•



Second-Quarter 2025
Consolidated Results

IFRS Financial Measures ($ millions) 2025 2024 Change
Revenues $1,785 $1,740 Up 3%

Operating profit $436 $415 Up 5%

Diluted earnings per share (EPS) $0.69 $1.86 Down 63%

Cash flow from operations $746 $705 Up 5%

Change at
Constant Organic

Non-IFRS Financial Measures ($ millions) 2025 2024 Change Currency Growth

Revenues $1,785 $1,740 Up 3% Up 2% Up 7%

Adjusted EBITDA $678 $646 Up 5% Up 5%

Adjusted EBITDA margin 37.8% 37.1% Up 70 bps Up 70 bps

Adjusted EPS $0.87 $0.85 Up 2% Up 2%

Free cash flow $566 $541 Up 4%
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Innovation Momentum Continues, Highlighted by Recent Agentic Al Launches

CoCounsel
Knowledge

CoCounsel 2.0 Search
Contract policy Unified search across

compliance TR and firm content
Practical Law

Search & Legal WestlawAdvantageSummarize
CoCounsel TrackerCAN, AU, UK Ready To Agentic Al legal researchCoCounsel 2.0

expansion Drafting Gen-Al Advise solution
International

Canada invoice audits
expansion Al-powered tax

expansion planning & advisory

2025 Q1 Q2 H2

Audit Intelligence CoCounsel Legal
CLEAR CoCounsel forAnalyze GuidedWorkflowsRisk Analysis Tax,AuditReduce and optimize Agenticmulti-stepworkflowsSummary for

audit sampling & Accountingbusinesses
Agentic Al platform ReadyToReview
powered by Materia CoCounsel AgenticAlworkflowefficiencyCoCounsel

Prompt Library for tax preparation
IntegrationwithMicrosoft

Outlook & Teams Library of expert-
built prompts

New Products SubstantiveNewFeatures Thomson
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Financial Review
Second-Quarter 2025 Results

Updated 2025 Outlook

Mike Eastwood
Chief Financial Officer
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Second-Quarter2025
Legal, Corporates, Tax & Accounting Professionals Revenues

($ millions) Second Quarter Six Months

Constant Constant
Revenues 2025 2024 Total Currency Organic 2025 2024 Total Currency Organic
Legal Professionals 709 727 -2% -3% +8% 1,402 1,448 -3% -3% +8%

Corporates 472 442 +7% +6% +9% 1,013 949 +7% +7% +9%

Tax& Accounting Professionals 277 250 +11% +13% +11% 637 578 +10% +12% +11%

"Big 3" Revenues 1,458 1,419 +3% +3% +9% 3,052 2,975 +3% +3% +9%
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Second-Quarter 2025
Consolidated Revenues

($ millions) Second Quarter Six Months

Constant Constant
Revenues 2025 2024 Total Currency Organic 2025 2024 Total Currency Organic
Legal Professionals 709 727 -2% -3% +8% 1,402 1,448 -3% -3% +8%

Corporates 472 442 +7% +6% +9% 1,013 949 +7% +7% +9%

Tax & Accounting Professionals 277 250 +11% +13% +11% 637 578 +10% +12% +11%

"Big 3" Revenues 1,458 1,419 +3% +3% +9% 3,052 2,975 +3% +3% +9%

Reuters News 218 205 +7% +5% +5% 414 415 -1% -1%

Global Print 114 123 -7% -7% -7% 230 247 -7% -6% -6%

Eliminations / Rounding (5) (L) (11) (12)

Total Revenues 1,785 1,740 +3% +2% +7% 3,685 3,625 +2% +2% +7%
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Second-Quarter 2025
Consolidated Adjusted EBiTDA

($ millions) Second Quarter Six Months

Constant Constant
Adjusted EBITDA 2025 2024 Total Currency 2025 2024 Total Currency
Legal Professionals 339 327 675 669+4% +3% +1%
Margin 47.8% 45.0% 48.1% 46.2%

Corporates 169 163 382 356+3% +3% +7% +6%
Margin 35.7% 36.8% 37.7% 37.3%

Tax & Accounting Professionals 113 91 323 272+22% +24% +19% +20%
Margin 39.3% 36.8% 49.1% 47.1%

“Big 3" Adjusted EBITDA 621 581 1,380 1,297+7% +6% +6% +6%
Margin 42.3% 41.0% 44.9% 43.5%

Reuters News 45 51 84 111-11% -10% -24% -25%
Margin 20.8% 24.8% 20.4% 26.6%

Global Print 41 43 85 90-5% -5% -6% -6%
Margin 36.0% 35.2% 36.9% 36.7%

Corporate Costs (29) (29) (62) (46)

TotalAdjustedEBITDA 678 646 1,487 1,452+5% +5% +2% +2%
Margin 37.8% 37.1% 40.1% 40.0%
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Adjusted Earnings Per Share (EPS)

($ millions except per share amounts & share count) Second Quarter Six Months

2025 2024 % Change 2025 2024 % Change
Adjusted EBITDA 678 646 +5% 1,487 1,452 +2%

Depreciation & Amortization of Computer Software(206) (183) (407) (364)

Add back: Acquired Software Amortization 52 37 101 75

Interest Expense (35) (36) (65) (76)

Income Tax (94) (77) (214) (96L)

Dividend declared on preference shares (1) (2) (2) (3)

Adjusted Earnings 394 385 900 888

Adjusted EPS $0.87 $0.85 +2% $2.00 $1.97 +2%

ForeignCurrencyImpact

Diluted Weighted Average Common Shares 451.2M 451.0M
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Consolidated Free Cash Flow

($ millions) Second Quarter Six Months

2025 2024 (1) Change 2025 2024 (1) Change

Net Cash from Operations, before change in Wc 639 617 22 1,377 1,345 32

Changes in working capital and other items 107 88 19 (186) (208) 22

Net Cash Provided by Operating Activities 746 705 41 1,191 1,137 54

Capital Expenditures (163) (152) (11) (314) (297) (17)

Other Investing Activities 6 (6) 1 6 (5)

Payments of Lease Principal (16) (16) (33) (31) (2)

Dividends Paid on Preference Shares (1) (2) 1 (2) (3) 1

Free Cash Flow 566 541 25 843 812 31

() The six months ended June 30, 2024 excludes $254 million provision (Q2 2024 $101 million) for current income taxes related toThomson
LSEG share sales, which is included in working capital but does not impact net cash flow provided by operating activities.Reuters"18

   



2025 Outlook Update
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Updated 2025 Outlook

FY 2024 FY2025 FY2025
Total Thomson Reuters Outlook (2) Outlook (2)

Reported 2/6/25 8/6/25
Total Revenue Growth 7% 3.0% - 3.5% Unchanged
Organic Revenue Growth (1) 7% 7.0% -7.5% Unchanged
Adjusted EBITDA Margin () 38.2% ~ 39% Unchanged
CorporateCosts $105 million $120 - $130 million Unchanged
Free Cash Flow (t) $1.8 billion ~ $1.9 billion Unchanged
Accrued Capex as % of Revenues (1) 8.4% ÿ8% Unchanged
Depreciation&Amortization of $731 million $835 - $855 million $825 - $835 millionComputer Software

Depreciation&Amortizationof Internally $584 million $635 - $655 million$625 - $635 millionDeveloped Software
Amortization of Acquired Software $147 million ~ $200 million Unchanged

NetInterest Expense $125 million ~ $150 million ~ $130 million
Effective TaxRate on Adjusted Earnings() 17.6% ~ 19% Unchanged

FY2024 FY2025 FY2025
“Big 3" (1) Outlook (2) Outlook (2)

Reported 2/6/25 8/6/25
Total Revenue Growth 8% ~ 4% Unchanged
OrganicRevenueGrowth 9% ~ 9% Unchanged
Adjusted EBITDA Margin 42.1% ~ 43% Unchanged

Thomson
(1)Non-IFRS financial measures.All measuresreportedforthe“Big 3"segments are non-IFRS Reuters"20
(2)Beforecurrencyandexcludestheimpactoffutureacquisitions/dispositions

   
  

 

  

   
  

 
 



Q&A
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