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ARTICLE1.
CAPITALIZATION

1.1 Capitalization

The Corporation is authorized to issue:

(a) anunlimited number of commonshares(CommonShares");

(b) an unlimited numberofpreference shares,issuablein series(Preference
Shares"); and

(c) one Thomson Reuters founders share (theThomson Reuters Founders
Share").

1.2 Common Shares

The rights,privileges,restrictions and conditions attaching to the Common Shares
are as follows:

1.2.1Notice of Meetings and Voting Rights

Exceptformeetings of holders of a particular class or series of shares other than
the CommonSharesrequiredbyApplicableLawstobeheldas aseparateclassor
seriesmeeting,theholders of the Common Shares shall beentitled toreceive
noticeof andtoattend all meetingsoftheshareholdersof theCorporationand at
anysuchmeetingtovoteonallmatterssubmittedtoavoteonthebasisofone
voteforeach CommonShareheld.

1.2.2Dividends

Subject to the rights,privileges,restrictions and conditions attaching to the
PreferenceShares and toApplicableLaws,theholdersof theCommonShares
shall be entitled toreceive and the Corporation shall pay thereon,if,as andwhen
declaredby theBoardof Directorsoutof the assetsof the Corporationproperly
applicabletothepayment of dividends,dividendsinsuch amounts andpayablein
suchmanner astheBoardofDirectorsmayfromtimetotimedetermine.

1.2.3 Liquidation, Dissolution and Winding Up

Subject to the rights,privileges,restrictions and conditions attaching to the
Preference Shares,upon the liquidation, dissolution or winding up of the
Corporation,whether voluntary or involuntary,or in the event of anyother
distribution of the assets of the Corporation among its shareholders for the
purpose of winding up its affairs,the holders of the Common Shares shall be
entitled to share equally,according to the number of Common Shares held by
them, in all remaining property and assets of the Corporation.

 

 

 

  

  

 

 

 
 

 
 

 

 
 

 
 
 

 

 
 

 
 

 
 



-2- 1C

1.3 PreferenceShares

The rights,privileges,restrictions and conditions attaching to the Preference
Sharesareasfollows:

1.3.1 Each series ofpreference shares withoutparvalue(Preference Shares') shall
consistofsuchnumberofsharesasshallbeforeissuancethereofbefixedbythe
directors who shall at the same time determine the designation,rights,privileges,
restrictionsandconditionsattaching to thePreferenceSharesofeachsuchseries
including,withoutlimitingthegenerality of theforegoing,therateofpreferential
dividends,whether dividends shall be cumulative ornon-cumulative,the dates of
payment thereof,whether thesharesshall beredeemableandif so theredemption
price and the terms and conditions of redemption,any voting rights, any
conversion rights, any sinking fund, purchase fund or other provisions attaching
thereto, and the amount payable on return of capital in the event of the liquidation,
dissolutionorwindingupoftheCorporation.

1.3.2 ThePreferenceSharesshall beentitled toapreferenceoverthecommonshares
withoutparvalue and anyothersharesof theCorporationrankingjuniortothe
PreferenceShareswithrespect tothepaymentofdividendsandallamounts
payable on return of capital in the event of the liquidation, dissolution or winding
up of the Corporationbut shall not have any further right to participate in profits.
ThePreferenceSharesofanyseries shall beentitled tosuchotherpreferences
overthecommonshareswithoutparvalueandanyothersharesrankingjunior to
thePreferenceShares asmaybe determined by thedirectorswhen authorizing the
respectiveseries.

1.3.3 Theholdersof thePreferenceSharesshall notbe entitled toreceivenoticeofor to
attendortovoteatanymeetingofshareholdersoftheCorporationandshallnot
be entitled to vote separately as a class or as a series thereof upon any proposal to
amend thearticlesof theCorporation tochange themaximumnumberof the
shares of any class or series thereof,or to effect an exchange,reclassification or
cancellation of the Preference Shares or any series thereof, or to create a new
class of shares orseries thereof havingrights orprivileges equal or superior to the
Preference Shares or any series thereof;provided,however,thatnotwithstanding
the foregoing provisions of this subsection 1.3.3:

(a) theholders of any series of the Preference Shares shall be entitled to
receivenoticeof andtovoteatmeetingsofshareholdersof the

tobe attached to such series,

(b) theholdersofthePreferenceSharesorofanyseries thereofshallbe
entitledtovoteseparatelyasaclassorasaseriesinrespectofanymatter
for which a separate vote is specificallyprovidedin the Business
Corporations Act,1982 or any successor statute thereto,other than in

 

 

 
 

 
 

 
 

 
 

 
 

  
 
 

 
 
 

 
 

  
 

 
 

 
 

 
 

  
 

  
 

 



-3- 1D

respectofaproposal to amend the articlesinamanner ashereinbeforein
thissubsection1.3.3specified,and

(c) theholdersof thePreferenceSharesshall beentitled toreceivenoticeofa
meeting of shareholderscalled for the purpose of authorizing the
dissolution of the Corporation or the sale of its undertakingor a substantial
part thereof.

1.4 Cumulative Redeemable Floating Rate Preference Shares, Series II

ThesecondseriesofPreferenceSharesshallconsistof6,ooo,ooo shareswhich
shall be designated as Cumulative Redeemable Floating Rate Preference Shares,Series II
ÿhereinafter called the“Series IIPreference Shares") and which,in addition to therights,
privileges,restrictions and conditions attaching to thePreference Shares as a class,shall have
attached thereto the following rights, privileges, restrictions and conditions:

1.4.1Consideration for Issue

Theconsiderationfor theissueofeachSeriesIIPreferenceShareshall be$25.00.

1.4.2Dividends

(a) Definitions.Where used in these share provisions, the following terms
shall have thefollowing meanings,respectively:

"Banks”means collectively,The Royal Bankof Canada,The Toronto-
DominionBankand TheBankof NovaScotia(or,alternatively,with
respect to any such bank,if another bank has merged with or becomes a
successor to thebusiness of such bank,such otherbank),and the term
"Bank"means oneof theBanks.

"DailyPrime Rate”means for anyBank,for any day,the annual prime
commerciallendingrateofinterestestablishedandannouncedasthe
referencerateofinterestusedbysuchBankonsuchdaytodetermine the
ratesofinterestonCanadiandollarloansmadebysuchBanktocustomers
in Canada and designated by suchBank as its prime rate.

“Daily Prime Rate of the Banks”means,for any day,the arithmetic
average(rounded to thenearestone one-thousandthof onepercent

whichthereis aDailyPrimeRateforsuch day,the annualratewhich is
1.5% above the average yield,expressed as an annual rate, on 91-day
Government of Canada Treasury Bills, as reported by the Bank of Canada,
for the last tender of such TreasuryBills held on a daypreceding such day.

"Dividend Payment Date”means the last day of March,June,September
andDecember ineach calendar yearfrom and including1987.

 

  
 

 

 

 
 

 
 

  

 
 

 

 
 

 
 

 
 

 
 

 

 



-4- 1E

“InitialIssue Datemeans the first date on which there is at least one
SeriesII PreferenceShare issued and outstanding.

"Prime Rate”means,for any period, the arithmetic average (rounded to

"Quarterly Dividend Period”means the period from and including the
Initial Issue Date to and including March 31,1987 and each period
thereafter which commences on a day immediately following a Dividend
PaymentDate and ends on thefirstDividendPaymentDate aftersuch day.

"Quarterly Dividend Rate”means,with respect to any Quarterly
Dividend Period, that proportion of seventy percent (70%) of the Prime
Rate for theperiod commencingwith thefirstdayof such Quarterly
DividendPeriodandendingonthe15thdayofthelastcalendarmonth
duringsuchQuarterlyDividendPeriodwhich thenumber of daysinsuch
QuarterlyDividendPeriodbearsto365or,ifsuchlastcalendarmonth
falls in a leapyear,366.

1.4.3 Dividends

(a) Payment of Dividends.Theholders of theSeriesII Preference Shares
shall be entitled toreceive,and the Corporation shallpay thereon,if,as
andwhen declaredbythedirectorsoftheCorporation,outofmoniesof
the Corporation properly applicable to the payment of dividends,
cumulative preferential cash dividends,payable on each Dividend
PaymentDate,in an amountperSeriesII PreferenceShare equal to the
amountobtainedwhentheQuarterlyDividendRatewithrespectto the
QuarterlyDividendPeriodinwhichsuchDividendPaymentDatefallsis
multiplied by $25.00.

(b)
the Corporation)on theSeriesIIPreferenceShares shall bepaid by

oftheCorporation'sbankersfor thetimebeing,mailed totheregistered
holders of the Series II Preference Shares by prepaid first class mail
addressed to each such holder at his address as it appears on the books of
the Corporation, or in the event of the address of such holder not so
appearing, to the address of such holder last known to the Corporation, or
by anyother reasonablemeans the Corporationdeemsdesirable.The
mailingofsuchchequefrom theCorporation's registeredoffice,or the
principal office in Toronto of the registrar or transfer agentfor the Series
II Preference Shares, or the payment by such other reasonable means as
the Corporation deems desirable,shall be deemed tobepaymentof the

presentation orpaymentby suchothermeansisnotreceived.Dividends

 

 
 

 

 
 

 
 

 
 

  
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 



-5- 1F

which arerepresentedbya chequewhichhasnotbeenpresented tothe
Corporation'sbankersforpaymentorthatotherwiseremainunclaimedfor
aperiodofsixyearsfromthedateonwhichtheywerepayableshall be
forfeited to theCorporation.

(c) CumulativePaymentofDividends.Ifon anyDividendPaymentDate the
dividends payable on such date as provided in subsection 1.4.3(a) are not
paidinfull on all of theSeriesIIPreferenceShares thenoutstanding,such
dividends,or theunpaidpart thereof,whichfor allpurposes hereof shall
untilpaidbeconsidered tobe dividends accrued and unpaid,shall bepaid
onasubsequentdateordatesdeterminedbythedirectorsofthe
Corporation on which the Corporation shall have sufficient monies
properly applicable to thepaymentof suchdividends.Theholders of
SeriesIIPreferenceSharesshallnotbe entitled to anydividends other
than or in excessofthe cumulativepreferentialcash dividendsherein
provided for.

(d) Calculation of CertainAccrued and UnpaidDividends.For all purposes
hereof,dividends shall accrue onaday-to-daybasis and the amount of
accrued andunpaid dividendsuponaSeriesIIPreferenceShareonor to
any date(the“RelevantDate")is the amount of dividends considered
then tobe accrued and unpaid in accordancewithsubsection1.4.3(c)plus,
if the Relevant Date is not a Dividend Payment Date,the amount of
dividendsaccruedandunpaidwithrespectto theperiodcommencingon
the day after the immediatelyprecedingDividend Payment Dateÿor,if
there has been no such date,on theInitial Issue Date) and ending on the
RelevantDate,and the amountofdividendsaccrued andunpaidwith
respecttosuch latterperiodisthe amountobtainedwhen:

(i $25.00 multiplied by seventy percent (70%) of the Prime Rate for
thatportionofsuchperiodwhichexcludes thelastsevendays
thereofÿor,ifthereisno suchportion,for theperiodofsevendays
endingsevendaysbefore theRelevantDate)

ismultipliedby

(i) thequotientobtainedwhenthenumberwhichisonelessthanthe
numberofdaysinsuchperiodisdividedby365or,if thecalendar
year in which the Relevant Date falls is a leap year, by 366.

1.4.4Redemption

(a) At theOption of the Corporation.TheSeriesIIPreference Shares shall
notberedeemableattheoptionof theCorporationonorpriorto
December 30,1989.After December 30,1989,but subject to the
provisionshereof,the Corporation atitsoptionmay,upongivingnotice as
hereinafterprovided,redeem atanytimethewhole,orfrom timetotime
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any part,of the then outstanding Series II Preference Shares,on payment
foreachshare toberedeemedatthefollowingprice:

Ifredeemedinthe12months
endingDecember30 Price
1990 $25.50
1991 25.25
1992andthereafter 25.00

in each case together with all accrued andunpaid dividends thereon(the
applicable aforesaidpriceplus such accrued andunpaid dividends are
hereinafter collectively referred to as theRedemption Price").Any
SeriesIIPreferenceSharesredeemedpursuant to this subsection1.4.4(a)
shall becancelled andnotreissued.

If the Corporation desires to redeem only part of the outstanding Series II
PreferenceShares,theSeriesII PreferenceSharesso toberedeemed shall
beselectedbylot orin suchothermanner asthedirectorsof the
Corporationmayintheir soleandabsolutediscretiondetermine tobe
equitable,includingwithoutlimitation,if thedirectorsof theCorporation
so determine, pro rata (disregarding fractions) in proportion to the number
ofSeriesIIPreferenceSharesheld by eachoftheholdersthereof.

If a part only of the Series II Preference Shares represented by any
certificate shall beredeemed,a new certificaterepresenting thebalanceof
suchsharesshallbeissuedtotheholder thereofattheexpenseofthe
Corporation upon presentation and surrender of the first mentioned
certificate.

(b) Mannerof Redemption.InthecaseofanyredemptionofSeriesII
PreferenceSharespursuantto subsection1.4.4(a)hereof,the Corporation

date of thegiving of suchnoticeis the registeredholder ofSeriesII
PreferenceSharestoberedeemedof theintention of theCorporation to
redeem suchSeriesIIPreferenceShares.Such notice shall setout the
Redemption Date,the Redemption Price,the number of Series II
PreferenceSharesheldbythepersontowhomitisaddressedwhich areto
beredeemedand theplaceorplaceswithinCanadaatwhichholdersof
Series II Preference Shares may present and surrender such shares for
redemption.

(c) Such notice shall be validly and effectively given if delivered personally
totheregisteredholderoftheSeriesIIPreferenceSharesforwhomitis
intended or if mailed by prepaid first class mail addressed to such holder
at his address as it appears on thebooks of the Corporation or,in theevent
of the address of such holder not so appearing,to the address of such
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holder last known to the Corporation;provided, however, that the

moreof suchholders shallnotaffect thevalidity of theredemption,but
upon such failure or omission being discovered,notice shall be given
forthwithtosuchholderorholders asaforesaidandshallhavethesame
force andeffectas ifgiven in duetime.In theeventof a threatened or
actual disruptionin themail service,notice asaforesaidshallbegiven to
theholdersof SeriesII PreferenceSharesbymeansofpublication oncein
eachof two successive weeksin theReportonBusinesssection of the
NationalEditionoftheGlobeandMailoroneormoreotherdaily
newspapersofgeneral andnational circulationin Canada.

(d) On and after theRedemptionDate,the Corporationshall payorcause to
bepaid to or to the order of theregisteredholdersof theSeriesII
PreferenceSharessocalledforredemption theRedemptionPriceforsuch
SeriesII PreferenceShares onpresentation and surrender,at anyplace at
which theSeriesIIPreferenceSharesmaybetransferred oratsuch other
place orplaceswithin Canada asmaybe designatedin suchnotice,of the
certificateorcertificatesrepresenting theSeriesIIPreferenceShares

required tobe withheld by the Corporation)shall bemadeby cheque
payableatparinlawfulmoneyof CanadaatanybranchinCanadaofthe
Corporation'sbankers for the timebeingdeliveredpersonallytothe
registeredholderof theSeriesII PreferenceSharesforwhomitisintended

address of such holder as it appears on thebooks of the Corporation or,in
the event of the address of such holder not so appearing, to the address of
suchholderlastknown to theCorporation.Unlesssuchchequeisnotpaid
onpresentation,the delivery ormailing of such payment shall be a full and
completedischargeof theCorporation'sobligation topaytheRedemption
Priceowed toaholderofSeriesIIPreferenceSharessocalled for
redemption.From and after theRedemptionDate,theSeriesIIPreference
Sharescalledforredemption shall cease tobeentitled todividendsor any
other participation in the assets of the Corporation and the holder of any
SeriesIIPreferenceSharescalledforredemptionshallnotbeentitled to
exercise anyof therightsof ashareholderinrespectthereofexceptto
receive the Redemption Price therefor,provided that if payment of such
RedemptionPriceisnotdulymadebyor onbehalfof the Corporationin
accordancewith theprovisionshereof,then therightsofsuchholdershall
remainunaffected.

(e) The Corporation shall have the right,at any time after givingnotice of its
intention toredeem anySeriesII PreferenceShares as aforesaid,to deposit
the aggregateRedemptionPrice of theSeriesIIPreference Shares so
calledforredemption,orofsuchofthesaidSeriesIIPreferenceSharesas
arerepresented bycertificateswhichhave atthedateofsuchdeposit not
beensurrenderedbytheholdersthereof inconnectionwithsuch

 

 
 

 
 
 

 
 

 

  
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 
 

 
 

 
 

 

  
 

 
 

 



-8- 1I

redemption,inaspecial accountinany charteredbankor trustcompanyin
Canada,tobepaid without interesttoor to theorderoftherespective
holdersoftheSeriesIIPreferenceShares calledforredemptionupon
presentation and surrender to such bank or trust company of the
certificates representing such Series II Preference Shares,provided such
bank or trust company has been identified as a place at which Series II
PreferenceShares are tobepresented andsurrenderedforredemptionin
the noticeofredemption given by the Corporation or is so identified in
another notice given by the Corporation to theholders of SeriesII
PreferenceShares as aforesaidprior to suchdeposit.Upon such deposit
being made or upon the Redemption Date,whichever is the later, the
SeriesIIPreferenceSharesinrespectofwhich suchdeposit shallhave
beenmadeshallbedeemedtobeandshallberedeemedand therightsof

held by themrespectivelybeingredeemed.Any interest allowed on any
such deposit shall belong to the Corporation.Any suchfundsnot claimed
byandpaid toholdersofSeriesIIPreferenceShareswithinsixyearsafter
thedateofdepositshallberepaidtotheCorporationondemandand
thereaftertheholdersof theSeriesII PreferenceSharesinrespectofwhich
suchfundsweresorepaidto theCorporationshallhavenorightsin

suchSeriesI PreferenceSharesfrom theCorporation.

Subjecttoinsolvencyprovisions andotherprovisionsofapplicablelaw and tothe
provisions hereof, the Corporation may at any time or times purchase for
cancellation thewholeor anypartof theoutstandingSeriesII PreferenceShares
at anypricebutnotexceedingapricepershareequal to$25.50plusan amount
equal toall accrued andunpaiddividends thereontothedateofpurchaseifsuch
shares are purchased on or prior to December 30, 1989 or,if such shares are
purchased after December 30,1989,at apriceper share equal to the applicable
Redemption Price at the time of purchase,plus in each case costs of purchase.
Any Series II Preference Shares purchased pursuant to this subsection 1.4.5 shall
becancelled andnotreissued.

1.4.6 Restrictions onDividends and Retirement of Shares

Solongas anyof theSeriesII PreferenceShares areoutstanding,theCorporation
shall not,without theprior approval of theholders of the SeriesII Preference
Shares given as hereinafter specified:

(a)
shares or on anyother sharesoftheCorporationrankingjunior to the

 
 

 
 
 

 
 
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 



-9- 1J

PreferenceShares(other than stockdividendspayablein any sharesof the
Corporation rankingjunior to thePreferenceShares);

(b) redeem,purchaseorotherwisepayofforretireforvalueormake any
capital distributioninrespectof thecommonsharesoranyothersharesof
the Corporationrankingjunior to thePreferenceShares(except outof the
net cash proceeds of a substantially concurrentissue of shares of the
Corporation ranking junior to thePreferenceShares);

(C) redeem,purchaseorotherwisepayofforretireforvaluelessthan all the
SeriesIIPreferenceSharesthen outstanding;or

(d) redeem,purchase or otherwisepayofforretireforvalue ormake any
capitaldistributioninrespectof any sharesranking on aparitywith the
Preference Shares (except in connection with the fulfilment of any
mandatoryredemption orpurchase obligation orwith the exercise of any
retraction privilege attaching thereto);

unlessineachsuchcaseall dividendson theSeriesII PreferenceShares,onall
otherseriesofthePreferenceShares andon allothersharesoftheCorporation
rankingastodividendsonaparitywith thePreferenceShares accruedup toand
including theimmediately precedingrespective date or datesfor the payment of
dividendsthereonshall havebeendeclaredandpaidorsetapartforpayment.

1.4.7 Liquidation,Dissolution and WindingUp

Intheeventof theliquidation,dissolutionor windingupof theCorporation,
whethervoluntary orinvoluntary,orin the event of any other distribution of the
assetsof theCorporation amongitsshareholdersforthepurposeofwindingupits
affairs,whethervoluntaryorinvoluntary,theholdersof theSeriesIIPreference
SharesshallbeentitledtoreceivefromtheassetsoftheCorporationanamount
equalto$25.50foreachSeriesIIPreferenceShareheldbythemrespectivelyplus
anamountequaltoallaccruedandunpaiddividendsthereonifpaymentismade
onorpriortoDecember30,1989,orifpaymentismadethereafter,an amountper
shareequal to the applicableRedemptionPricepershareatthetimeofpayment,
the whole before any amount shall be paid or any assets of the Corporation shall
bedistributedtotheholdersofcommonsharesof theCorporation orofanyother
shares of the Corporation ranking junior to thePreference Shares.After payment
to theholders of theSeriesIIPreferenceShares of the amounts sopayable to
them (less any taxrequired tobewithheld by the Corporation),they shall not be
entitledtoshareinanyfurtherdistributionofthe assetsoftheCorporation.

1.4.8Voting Rights and Notice of Meetings

Except as specifically provided by law or as otherwise provided herein, the
holdersof theSeriesII PreferenceSharesshall notbe entitledassuch toreceive
noticeofortoattendortovoteatanymeetingsofshareholdersoftheCorporation
unless and until the Corporation at any time or from time to time has failed to pay
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in full eight dividends payable on Dividend Payment Dates on the Series II
PreferenceShares ascontemplatedby thetermshereof,whetherornotsucheight
DividendPaymentDatesareconsecutiveandwhether ornotsuchdividendshave
been declared andwhether or not there are anymoniesof the Corporation
properly applicable to the payment of dividends. Thereafter, but only so long as
any dividends on theSeriesIIPreferenceSharesremain in arrears,theholders of
theSeriesII PreferenceSharesshall beentitled toreceivenoticeof,toattend and
tovote at all meetings ofshareholders of the Corporation,other than anymeetings
of the holders of anyother class or series of shares of the Corporation held
separatelyas a classor series,on thebasisof onevote for each Series II
PreferenceShareheld.

1.4.9Determinations andFurtherDefinitions

required tobe taken by the Corporation hereunder,is not a Business Day,then
such dividend shall be payable, or such other action shall be required to be taken,
on or by the next succeeding date that is aBusiness Day.

For thepurposes of these shareprovisions:

(a) “Articles”means the articles of incorporation of the Corporation,
including any amendments thereto;

(b) "Business Day”means a day other than a Saturday,a Sunday or any other
day that is treated as a statutoryholidayin the jurisdiction inwhich the
Corporation's registered officeis located; and

(c) unless the context expressly provides otherwise the words “in priority
to", “on a parity with” and “junior to” or like words have reference to
n

Corporation,whethervoluntary orinvoluntary.

1.4.10Modifications

So long as any of the Series II Preference Shares are outstanding, the Corporation
shall not,without the prior approval of the holders of the SeriesII Preference
Shares given ashereinafter specified,amend theArticles to:

(a) increase thenumberofauthorizedSeriesIIPreferenceSharesorincrease
anymaximumnumber of authorized sharesof aclasshavingrights or
privilegesequal orsuperior to thePreferenceShares;

(b) effectanexchange,reclassificationorcancellationof,oraddto,removeor
change anyrights,privileges,restrictions or conditions attaching to,the
SeriesII PreferenceShares;or
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(C) create a new class or series of shares having rights or privileges equal or
superiorto theSeriesIIPreferenceSharesother than additionalseriesof
thePreferenceShares.

1.4.11 Approval of Holders of Series II Preference Shares

Any approval of the holders of the Series II PreferenceShareswith respect to any
andallmattersreferredtohereinor anyothermatterrequiringtheconsent or
approval of the holders of the Series II Preference Shares may be given by
resolutionsignedbyall theholdersofoutstandingSeriesIIPreferenceSharesor
passed bythe affirmativevote of atleast 2/3of thevotescastby theholders of
SeriesIIPreferenceShareswhovotedinrespectof thatresolution atameetingof
theholdersof theSeriesII PreferenceShares dulycalled for thatpurpose.The
quorum for any such meeting shall be, for the purpose only of opening such
meeting,two holders of Series II Preference Shares present in person or
represented by proxy, andfor all other purposes the holders of a majority of the
outstanding Series II Preference Shares present in person or represented by proxy,
providedthatif atanysuchmeetingtheholdersof amajorityoftheoutstanding
SeriesIIPreference Shares arenotpresentinperson or represented byproxy

adjournedtosuchdatebeingnotless than15daysnormore than30dayslater and
tosuch time and place as maybe appointed by the chairman of themeeting and
not less thanseven days’noticeshall begivenofsuch adjourned meeting,butit
shall notbe necessary in such notice to specify the purposefor which the meeting
was originally called,and at such adjournedmeeting twoholders ofSeriesII
Preference Shares present in person or represented by proxy shall constitute a
quorum and those holders of Series II Preference Shares presentin person or
represented by proxy may transact the business for which the meeting was
originally called. The proxy rules applicable to, the formalities to be observed in
respect of thegiving of notice of and theformalitiestobe observedin respect of
theconductof anysuchmeetingoradjournedmeetingshallbethosefromtime to
timeprescribedbytheby-lawsof theCorporationwithrespecttomeetingsof
shareholders,or if not so prescribed, as required by the Business Corporations
Act,1982(Ontario)as the same maybeamended from time to time.At any
meetingofholdersofSeriesIIPreferenceShares,eachSeriesIIPreferenceShare
shallentitletheholderthereoftoonevote.

1.5 The ThomsonReutersFoundersShare

The rights,privileges,restrictions and conditions attaching to the Thomson
ReutersFoundersShare are asfollows:

1.5.1Notice of Meetings and Voting Rights

TheholderoftheThomsonReutersFoundersShareshallbeentitled to:
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(a) receive notice of all meetings of the shareholders of the Corporation,
includingmeetings of any class orseries thereof;

(b) to attend (through a duly authorized representative) or be represented by
proxy at any suchmeeting;

(c) to speak at any such meeting through a duly authorized representative or
by proxy;

(d) exceptatanymeeting of theholders of aparticular classor seriesof
shares,other than the holder of the Thomson Reuters Founders Share,
requiredbyApplicableLawstobeheldasa separateclassorseries
meeting:

(i
to anymatterforwhich thepriorwritten consentof theholderof
the Thomson Reuters Founders Share is required pursuant to
subsection1.5.5;and

(ii) tovote,together with ÿexcept at meetings of theholder of the
ThomsonReutersFoundersSharerequired byApplicable Laws to
beheld as a separate class meeting) the holders of Common
Shares,onallmatterssubmitted toavoteoftheshareholdersofthe
Corporation, all as set forth in subsections 1.5.6(b)and 1.5.7(d);
and

(e) at anymeetingof theholderof theThomsonReutersFoundersShare,the
righttocastonevote.

1.5.2Dividends

Theholderof the ThomsonReutersFoundersShare shall nothave theright to
receive any dividends declared bythe Corporation.

1.5.3Liquidation,Dissolution and WindingUp

Theholderof theThomsonReutersFoundersShareshall notbeentitledto
receive any remaining property and assets of the Corporation upon the liquidation,
dissolution or winding up of the Corporation,whether voluntary or involuntary,or
in the eventof any other distributionof theassetsof the Corporation amongits
shareholdersfor thepurposeofwindingupits affairs.

1.5.4No Transfer of Thomson Reuters Founders Share

The holder of the Thomson Reuters Founders Share may not transfer the
ThomsonReutersFoundersSharewithout theprior approval of theBoard of
Directors,tobe expressed either by a resolution passed at a meeting of theBoard
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ofDirectors or by aninstrument orinstrumentsinwritingsignedby all of the
Directors.

1.5.55Consent Rights

Withoutthepriorwrittenconsentof theholder of theThomsonReutersFounders
Share, the Corporation shall not do any of the following:
(a) amend theseArticlesto:

(i) increase or decrease themaximum numberof ThomsonReuters
Founders Shares that the Corporation is authorized to issue;

(i) add to,remove or change the rights,privileges,restrictions or
conditions attached to the Thomson Reuters Founders Share,
whether directly orindirectly;

(iii) make anyclassor seriesof shareshavingrightsorprivileges
inferior to the Thomson Reuters Founders Share equal or superior
to the ThomsonReutersFoundersShare;

(iv) change the ThomsonReuters Founders Share intoadifferent
numberofsharesofthesameclassorintothesameoradifferent
number ofsharesofotherclasses or series;

(v) effect an exchange,reclassificationorcancellationof theThomson
ReutersFounders Share;

(vi) effect an exchangeorcreate arightofexchangeof all orpartof the
shares of another class intoThomsonReutersFoundersShares;or

(vii) create anew class or series of shares having votingrights,other
thana classor series ofpreference shares havingvotingrights
substantiallysimilartothoseattachedtotheCumulative
Redeemable Floating Rate Preference Shares (the “Series II
Preference Shares");

(b) redeem or repurchase the Thomson Reuters FoundersShare;

(c) reduce the stated capital of the Thomson ReutersFounders Share;

(d) issue any shares having voting rights,other than Common Shares or
preference shares having voting rights substantially similar to those
attached totheSeriesII PreferenceShares;

(e) amend,removeoraltertheeffectof(whichshallincludetheratificationof
anybreachof) anyoftheThomsonReutersFoundersShareProvisions;
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(f

effect:

(i anyTransferofReuters toanyPersonother than tooneormore
Wholly Owned Subsidiaries of the Corporation; or

(ii)
business of Reuters.

Share pursuant to this subsection1.5.5arein addition to any rights that it may
have underApplicable Laws.

1.5.6Rights in relation to an Acquiring Person
(a) In the event thatanyPerson hasbecome orbecomesanAcquiringPerson,

the Board of Directors shall as soon as practicable thereafter cause the

holder of theThomsonReutersFoundersShare.Such noticeshall state the
numberofVotingShareswhich theBoard of Directors hasdetermined are

BeneficiallyOwnsthoseVotingShares.Anysuchnoticerequired tobe
n

delivered personally to,such Person at such address as the Corporation
believes tobe such Person’s address.The Corporation shall not be

suchPerson’s identity or address.If at any time theBoard of Directors
subsequently determines that any such Person is not or is no longer an
AcquiringPerson,it shallwithoutdelayinformsuchPersonand theholder

Person shall cease tobe anAcquiringPerson.

(b) Subject to subsection 1.5.6(i),from and after the time that anyPerson has
becomeorbecomesanAcquiringPersonuntilsuchtimeassuchPerson
ceases tobeanAcquiringPerson,theholderof theThomsonReuters
FoundersShare shall beentitled tovote,togetherwith(except atmeetings
oftheholderof theThomsonReutersFoundersSharerequiredby
ApplicableLaws tobeheldasaseparateclassmeeting)theholdersof
CommonShares,onallmatterssubmitted toavoteoftheshareholdersof
the Corporation.On each such matter,theholderof the ThomsonReuters
Founders Share shall be entitled,inits sole and absolute discretion,to
exercisethefollowingvotingrights:

(i)
holderof theThomsonReutersFoundersShareisnotrequired by
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ApplicableLaws or otherwise entitled tovote separately as a class,
the right:

(A) tocastsuchnumber ofvotesinfavourofsuchresolution as
werecastinfavourofsuchresolutionbyholdersofVoting
Shares other than anyVotingShareswhich areBeneficially
Owned by an Acquiring Person;

(B) to cast such number ofvotes against such resolution as
were cast against such resolution by holders ofVoting

(C) towithholdsuchnumberofvotesfromsuchresolutionas
were withheld from such resolution by holders of Voting
Shares other than anyVotingShareswhich areBeneficially
Owned by an Acquiring Person; and

(D) toabstainfromvotingsuchnumberofvotesinrespectof
suchresolution aswererecorded as abstentionsinrespect
ofsuchresolutionbyholdersofVotingSharesotherthan
anyVotingShareswhich areBeneficially Owned by an
Acquiring Person;

in each case multiplied by one hundred,and provided that,for
greatercertainty,if theholder of theThomsonReutersFounders
Share exercises itsvotingrightsinrelation to any such resolution,
it shall.be required to exercise all,but not less than all,of such
voting rights; and

(ii) in respect of anyresolution pertainingto anymatter onwhich the
holderof theThomson ReutersFounders Share is requiredby
ApplicableLawsorotherwiseentitled tovoteseparatelyasaclass,
theright to castonevote.

(c) If theBoard of Directorsresolves thatit hasreasonablegrounds tobelieve
that:

(i aPerson is ormaybeanAcquiringPerson and thatithasmade
reasonableinquiries to establishwhethersuchPerson isoris not an
an

Person, then such Person shall for all purposes of this
subsection 1.5.6be deemed tobe anAcquiringPersonfrom the
dateofsuchresolutionuntil suchtime astheBoardofDirectors
resolvesthatitissatisfied thatsuchPersonisnotanAcquiring
Person;or
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(i)
BeneficiallyOwnedbyaPersonwho isanAcquiringPerson
(whether such Person is an Acquiring Person by reason of
subsection1.5.6(c)(i)or otherwise) and thattheBoardof Directors
hasmadereasonableinquiriestoestablishwhether suchPersonis
orisnot anAcquiringPersonbut that such inquirieshavenotbeen
answeredorfailedtoestablishwhethersuchPersonisorisnotan
AcquiringPerson,then suchVotingShares shall forall purposes of
thissubsection1.5.6bedeemedtobeVotingShareswhichare
BeneficiallyOwnedbysuchPersonfromthedateofsuch
resolutionuntilsuch timeas theBoardof Directorsresolvesthatit
issatisfied thatsuchVotingShares arenotBeneficially Owned by
suchPerson,

and theBoardofDirectorsshall assoonaspracticable thereaftergive
noticeofsuchfact tosuchPersonand theholderof theThomsonReuters
Founders Share in accordance with subsection 1.5.6(a).

(d) Allactions,calculations and determinations which are done ormadeby
theBoardofDirectorsingoodfaithinconnectionwiththeprovisionsof
this subsection1.5.6 and subsection 1.5.7 shall be conclusive,final and
binding on all Persons concerned,and the validity of any act or thing
whichisdoneorcausedtobedonebytheBoardofDirectorsin
furtherance or purported furtherance of any such provisions shall not be
capableof beingimpeached by anyone on the ground that therewas not
anybasisorreasonablebasisuponwhich theBoardofDirectorscould
have arrivedatanysuchcalculationordetermination,orontheground
that any conclusionof fact on which theBoard of Directorsreliedormight

TheBoard of Directors is entitled torely without further inquiry on the
securitiesregisteroftheCorporationorawrittenstatementbyaSecurities
Intermediary in determining whether a Person is or is not an Acquiring
Person unless it hasreason to believe otherwise,in which case theBoard
ofDirectorsshallmakereasonableinquiriestodeterminewhethera
Person is anAcquiringPerson.

( If anyDirectorhasreason tobelieve that anyPerson is an Acquiring
Person or has ceased to be an Acquiring Person,that Director shall
withoutdelayinformtheBoardofDirectorsandtheholderof the
ThomsonReutersFoundersShareof such fact,including thenumber of
Voting Shares that the Director believes are or may be Beneficially
OwnedbysuchPerson.
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(g) For thepurposesofmonitoringcompliancewithandofenforcing the
provisionsof thissubsection1.5.6andsubsection1.5.7,theBoardof
Directors may,in its sole and absolute discretion,and shall,upon the
request of theholder of theThomsonReutersFoundersShare,require that
anyholderofVotingShares,anyPersonwhoBeneficiallyOwnsVoting
Shares,or any otherPersonofwhomit is,in thecircumstances,reasonable
tomake suchrequisition,filewith theCorporation or its registrar and
transfer agent a completed shareholder'sdeclaration.APerson whohas
failedtofileacompletedshareholder'sdeclarationwithin14daysofthe
datesuchrequisitionwasmadeshallfor allpurposesof theseArticlesbe
deemed to be an AcquiringPerson until the Board of Directorsresolves
that it is satisfied that suchPerson isnot anAcquiringPerson.

(h) A shareholder'sdeclarationshallbein theformfromtimetotime
prescribed by the Board of Directors and, without limiting the generality
of the foregoing,may be required to be in the form of a simple declaration
in writing ora statutorydeclarationunder the CanadaEvidenceAct.
Without limiting the generality of its contents,any shareholder's
declarationmayberequired tocontaininformationwithrespecttowhether
aPersonistheBeneficial OwnerofparticularVotingSharesorwhether
any otherPersonistheBeneficial Owner of thoseVotingShares.

(i) Therightof theholderof theThomsonReutersFoundersShare tovote at
anymeeting of shareholders of the Corporation pursuant to this

the delivery to the Corporation of aRescissionNoticeinrespect of such
ThomsonReutersFoundersShareControlNotice.

G
of its voting rights pursuant to subsections 1.5.6(b) and 1.5.7(d), the Board
ofDirectorsshallcalculate thenumberofvotesentitledtobecastupon
suchexerciseandshalldelivertotheholderoftheThomsonReuters
Founders Share a certificate, signed by a duly authorized officer of the
Corporation,confirmingthenumber ofvotessocalculated.

1.5.7Rights uponDelivery of a Thomson Reuters Founders Share Control Notice

(a) If anyDirectorbecomes awareof anyfactswhichmight lead theBoard of
Directorsand/ortheholderoftheThomsonReutersFoundersShareto
take theview that any Person, other than an Approved Person or a member
ofThomsonReuters,hasbecome oris attemptingtobecome,directly or
indirectly,theBeneficial Ownerof30%ormoreof theoutstandingVoting
Shares,suchDirector shall withoutdelayinformtheotherDirectorsof
suchfactsandtheBoardofDirectorsshallforthwithgivewrittennoticeof
suchfactsto theholderoftheThomsonReutersFoundersShare.
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(b) If,in the opinion of the holder of the ThomsonReuters Founders Share,
there arereasonablegroundsforbelieving that anyPerson,otherthan an
Approved Person ora member of ThomsonReuters,has become or is
attemptingtobecome,directlyorindirectly,theBeneficial Ownerof30%
ormoreof theoutstandingVotingShares andtheholderof theThomson
Reuters Founders Share has concluded,inits sole and absolute discretion,
that the exercise of thevotingrights attached to the Thomson Reuters
Founders Share pursuant to subsection 1.5.6(b) is insufficient in the
circumstances toenable theholderof theThomsonReutersFounders
Share touphold theThomsonReutersTrustPrinciples,theholderof the
Thomson Reuters Founders Share,whether or not it has received any
notice pursuant to subsection 1.5.7(a),shall be entitled,in its sole and
absolute discretion,todeliver a noticeinwritingto the Corporation,if at
that time ThomsonReutersFounders Share Company is the holder of the
Thomson Reuters Founders Share,signed by any one or more of the
ThomsonReuters Trustees,to the effect that theholder of the Thomson
Reuters Founders Share is of that opinion (a Thomson Reuters
Founders Share Control Notice").

(C) If atany time after thedeliveryto the CorporationofaThomsonReuters
Founders Share Control Notice,the holder of the Thomson Reuters
Founders Share becomes of the opinion thatno Person,other than an
Approved Person or a member of Thomson Reuters,has become oris
attemptingtobecome,directlyorindirectly,theBeneficialOwnerof30%
ormore of theoutstandingVotingShares,thentheholder of theThomson
ReutersFounders Share shall as soon aspracticable thereafter (provided
that it is still of that opinion) deliver a notice inwriting to the Corporation,
if at that time Thomson Reuters FoundersShare Company is theholder of
the Thomson Reuters Founders Share,signed by any one or more of the
Thomson Reuters Trustees,rescinding such Thomson Reuters Founders
Share Control Notice ÿa“Rescission Notice),but the delivery of any
Rescission Notice pursuant to and in accordancewith this
subsection1.5.7(c) shall bewithoutprejudice to the entitlementof the
holder of theThomsonReutersFoundersSharesubsequently todeliver to
the Corporation anotherThomsonReutersFoundersShare Control Notice
pursuant to and in accordance with subsection 1.5.7(b).

(d) At all timesafter thedeliveryto theCorporationofaThomsonReuters
FoundersShareControl Notice andpriorto thedelivery to theCorporation
ofa Rescission Noticein respect of such ThomsonReuters Founders
ShareControl Notice,theholderof theThomsonReutersFoundersShare
shall be entitled tovote,together with(except at meetings of the holder of
theThomsonReutersFoundersSharerequiredbyApplicableLaws tobe
held as a separate classmeeting) the holders of Common Shares,on all
matterssubmitted toavoteoftheshareholdersoftheCorporation.On
eachsuchmatter,theholderoftheThomsonReutersFoundersShareshall
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be entitled,in its sole and absolute discretion, to exercise the following
voting rights:

(i) in respect of any resolution pertaining to any matter on which the
holderof theThomsonReutersFoundersShareisnotrequiredby
ApplicableLawsor otherwiseentitledtovoteseparatelyasaclass,
the rights:

(A) if,at the time such votes are cast,there are no Approved
PersonsorApprovedPersonsBeneficiallyOwnsuch
numberof outstanding CommonShares towhich are
attached,in the aggregate,theright to cast not more than
35%ofallvotesentitledtobecastonthatresolutionbyall
shareholders of the Corporation,to cast such number of

resolution;

(B) if,at the time such votes are cast,Approved Persons
BeneficiallyOwnsuchnumberofoutstandingCommon
Shares to which are attached,in the aggregate, the right to
castmorethan35%butlessthantheRequisiteMajorityof
allvotesentitledtobecastonthatresolutionbyall
shareholdersof theCorporation,to cast thegreater of:

(1) suchnumberofvotesasisequal tothesumof
(x)the number of votes attached to all Voting
Shares BeneficiallyOwned byall Acquiring
Persons and (y) one vote; and

(2) suchnumberofvotesaswillcause thevotes
attachedtoallVotingSharesBeneficiallyOwned,
andcastinaccordancewiththerelevantTermsof
Approval,by Approved Persons,when combined
withthevotesentitledtobecastbytheholderofthe
ThomsonReutersFoundersShare,to constitute the
RequisiteMajority of all votes entitled tobecast on
suchresolution1byallshareholdersofthe
Corporation;and

(C) if,at the time such votes are cast,Approved Persons
Beneficially Own,and castinaccordancewith therelevant
Terms ofApproval thevotesattached to,suchnumber of
outstandingCommonSharestowhichareattached,inthe
aggregate, the right to cast at least the Requisite Majority of
allvotesentitled tobecastonthatresolutionbyall
shareholders of the Corporation,norightto cast anyvote;
and
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(i)

Applicable Lawsor otherwise entitled tovote separately as a class,
theright to cast onevote.

(e) Anyopinion oftheholderof theThomsonReutersFoundersShare,which
S s s s

shall be conclusive,final and binding on all Persons concerned,and the
validityof anyThomsonReutersFoundersShare Control Noticeorof any
Rescission Notice shall not be impeached by anyPerson on the ground
n

opinion,or ontheground that anyconclusion offactwhich theholder of
the ThomsonReutersFoundersSharerelieduponormighthaverelied
o

1.5.8Special QuorumRequirement

(a) AtanymeetingofshareholdersoftheCorporationatwhichtheholderof
theThomsonReutersFoundersShareisentitled toexercisevotingrights,
a quorum shall not be present for any purpose unless the holder of the
Thomson Reuters Founders Share is present (through a duly authorized
e

(a) The holderof theThomsonReutersFoundersShareshall have theright at
any time and from time to time,by writtennotice delivered to the
Corporation to requisition the Board of Directors to call a meeting of

ÿeach a “Thomson Reuters Founders Share Requisition").The

transactedatthemeetingandmaybeaccompaniedbyacopyofany
statementinwritingofnotmorethan5,ooowords astheholderofthe
ThomsonReutersFoundersShare shall,in its sole and absolute discretion,
think fit.

(b) Upon receiving the Thomson Reuters Founders Share Requisition,the
BoardofDirectors shall,within seven days thereafter,call a meetingof
shareholders to transact the business stated in the Thomson Reuters
Founders Share Requisition,such meeting to be held as soon as
practicable after the date of the Thomson Reuters Founders Share
Requisition,and shall ensure that thenotice sent toshareholderswith
e
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shall havebeen attached to the Thomson Reuters Founders Share
Requisition.

(c) IftheBoardofDirectorsdoesnot,within sevendaysafterreceivingthe
Thomson Reuters Founders Share Requisition,call a meeting of
shareholderstotransact thebusiness stated in the ThomsonReuters
FoundersShareRequisition,the holder of the ThomsonReutersFounders
Sharemaycall ameetingofshareholders,suchmeetingtobeheld assoon
aspracticableafter thedateof theThomsonReutersFounders Share
Requisition.Theholder oftheThomsonReutersFoundersShareshall be
entitledtoprocure thatthenoticesenttoshareholderswithrespecttosuch
meeting is accompanied by a copy of any statement in writing of not more
than5,ooowords as theholderof theThomsonReutersFoundersShare
shall,initssole and absolutediscretion,thinkfit,whetherornot anysuch

At all timesafter thedeliveryto theCorporationof aThomsonReuters
FoundersShare Control Notice and prior to the delivery to the Corporation
ofa RescissionNoticeinrespectofsuch ThomsonReutersFounders
Share Control Notice,theholderof theThomsonReutersFoundersShare
maycall ameetingofshareholdersfor such purposes as theholderof the
ThomsonReutersFoundersShareshall,initssole and absolute discretion,
think fit.The holder of the Thomson Reuters Founders Share shall be
entitledtoprocure thatthenoticesenttoshareholderswithrespecttosuch

more than5,ooowordsastheholderof theThomsonReutersFounders

(e) A meeting of shareholders calledpursuant to this subsection 1.5.9 shall be
n
shareholdersare tobe calledunder these Articles,theBy-Lawsand

1.5.10 ConsultationRights

(a) Forso long as ThomsonReutersFoundersShare Companyis theholder of
the ThomsonReutersFoundersShare,theBoardofDirectorsmay from
time to time,inits sole and absolutediscretion,invite the Thomson
ReutersTrustees toattendmeetingsof theBoard ofDirectorsand to
conferwiththeBoardofDirectors.

(b) Theholder of theThomsonReutersFoundersShareshallbeentitled to
receive from or be sentby the Corporation periodical reports of the
activitiesof ThomsonReuters and tomake suchrepresentations tothe
Board of Directors,on matters of generalinterest affecting Thomson
Reuters,as itmay from time totime thinkfit and Thomson Reuters
FoundersShareCompany,for solongasit istheholderof theThomson
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Reuters Founders Share,shall cause the ThomsonReuters Trustees to be
generally availablefor consultationwith theBoard of Directors.

1.5.11 Consent of theholder of the ThomsonReuters FoundersShare

For solong asThomsonReutersFoundersShare Companyis theholderof the
Thomson Reuters Founders Share,the written consent of the holder of the
ThomsonReutersFoundersShareshallbedeemed tohavebeengivenfor anyof
the purposes of these Articles if, and only if, a certificate signed on behalf of
ThomsonReutersFoundersShare Companybynot less than twoof theThomson
Reuters Trustees shall have been received at the registered office of the
Corporationconfirming that aresolutiongivingtheconsentinquestionhasbeen
duly passed at a meeting of the Thomson Reuters Trustees (in their capacity as

resolution of the Thomson Reuters Trustees (in their capacity as directors of
Thomson Reuters Founders Share Company) pursuant to the Articles of
AssociationofThomsonReutersFoundersShareCompanyfrom time totimein
force.

1.5.12 Representative of Thomson Reuters Founders Share Company
Thomson Reuters Founders Share Company may, by resolution of its directors,
authorizesuchindividual asit thinksfittoactastherepresentativeoftheholder
of theThomsonReutersFoundersShare atanymeetingof theBoardof Directors
orofshareholdersoftheCorporation.Anydulyauthorizedofficerof the

resolution ofauthorization beforepermitting such individual to exercise such
individual'spowers.AnindividualwhoinaccordancewithThomsonReuters
FoundersShareCompany'sArticlesisdeemed tobearepresentativeof theholder
of theThomsonReutersFoundersShareshallbetreatedassuchfor thepurposes
of these Articles.

1.5.13Noticesand Other Communications

If theholderof theThomsonReutersFoundersShareistogiveor tobegiven any
noticepursuant to theseArticles then,even if thatnoticeisgivenin accordance
with theOBCA,suchnoticemust alsobe givenin writing andbedelivered
personallyto theholder of theThomsonReutersFoundersShare.

ARTICLE 2.
MANAGEMENTOFTHECORPORATION

2.1 ConstitutionoftheBoardofDirectors
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2.1.1TheBoardof Directorsshallconsistofnoless thanfive(5)andnomore than
twenty (20)members.Within said minimum and maximum,the number of
Directorsshall besetforthbyresolutionof theBoard of Directors.

2.2 Management Generally

2.2.1The Directors shall manage or supervise the management of the business and
affairsoftheCorporation.

2.2.2 The Corporation shall indemnifyaDirector or officer,or a formerDirector or
officer,of the Corporation or another individual who acts or acted at the
Corporation’srequest as adirector or officer,or anindividual actingin a similar
capacity,of another entity,and theheirs and legal representatives of such an
individual totheextentpermittedbytheOBCA.

2.2.3

individual referred to in subsection 2.2.2 to the extent permitted by the OBCA.
2.3 Observance of Thomson Reuters Trust Principles

2.3.1TheDirectors shall in theperformance of their dutieshave dueregard to the
following principles (collectively the “Thomson Reuters Trust Principles")
insofar as by the proper exercise of their powers as Directors (including the
proper exercise of all such powers as theymay have to control the affairs of all
Subsidiariesof theCorporation)andin accordancewith theirother dutiesas
DirectorstheThomsonReutersTrustPrinciples arecapable ofbeingobserved by
theDirectors:

(a) thatReutersshall atnotimepassinto thehandsof anyoneinterest,group
orfaction;

(b) that the integrity,independence and freedom from bias of Thomson
Reuters shall at all times befully preserved;

(c) that Reutersshallsupplyunbiasedandreliablenewsservicesto
newspapers,news agencies,broadcasters and other media subscribers and
to businesses, governments,institutions,individuals, and others with
whomReutershas or mayhave contracts;

(d) thatThomsonReutersshall pay due regard to the many interestswhich
theyservein additionto those of themedia;and

(e) thatno effort shall be spared to expand,develop and adapt the news and
otherservicesandproductsofThomsonReuterssoastomaintaintheir
leading position in the international news and information business.
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ARTICLE3.
REUTERSNEWSSERVICES

3.1 Entitlement to ReceiveReutersNewsServices

3.1.1 The Press Association Limited,the Newspaper Publishers Association Limited,
AustralianAssociatedPressPty LimitedandNew ZealandPressAssociation
Limited shall be entitled toreceiveReutersNewsServices upon payment of such
consideration as maybe agreed from time to time.Upon and subject to the terms
of any such agreement:

(a) ThePressAssociationLimitedshall beentitled toreceiveReutersNews
Services for the use of its members,such use to be limited to the
incorporation thereofinnewspapers ownedby suchmembers or any
Subsidiary of suchmembers.

(b) TheNewspaperPublishersAssociationLimitedshall beentitled toreceive
ReutersNewsServicesfor theuseofitsmembers,suchuse tobelimited
to theincorporation thereofin newspapers owned by such members or any
Subsidiaryofsuchmembers.

(c) AustralianAssociatedPressPtyLimited shallbeentitled toreceive
ReutersNewsServicesfor theuse ofitsmembers,such use tobe limited
to theincorporation thereofin newspapersownedby suchmembersor any
Subsidiary ofsuchmembers.

(d) NewZealandPressAssociationLimitedshallbe entitled toreceive
ReutersNewsServicesfor theuseofitsmembers,suchuse tobelimited

Subsidiaryofsuchmembers.

ARTICLE4.
AMENDMENTSTOARTICLES

4.1 Amendments

In addition to any other consent or approval thatmay berequired under
ApplicableLaws,any amendment to theseArticlesshall,if requiredpursuant tosubsection1.5.5,
alsorequire thepriorwrittenconsentof theholderoftheThomsonReutersFoundersShare.

ARTICLE5.
INTERPRETATION

5.1 Headings

Headings are for convenience onlyand arenot to affect themeaningor
constructionofanyoftheprovisionsoftheseArticles.
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5.2 References to Articles

“hereof’ and similar expressions refer to these Articles,as amended or supplemented from time
to time,and not to anyparticular Article,section,subsection,clause or other portion hereof and
include any and every instrument supplemental or ancillary hereto.

5.3 Currency

Unlessotherwisestated,all referencesintheseArticlestosumsof moneyare
expressed in lawful money of Canada and"$"refers toCanadian dollars.

5.4 Acting Jointly or in Concert

5.4.1For the purposes of theseArticles,it is aquestion of fact as towhether a Person is
actingjointlyorinconcert with another Person(the“first-mentioned Person")
and,without limiting the generality of the foregoing,the following shall be

(a) every otherPerson who has any agreement,commitment or understanding,
whetherformal orinformal,withthefirst-mentionedPerson,orwith any
otherPerson acting jointly or in concert with the first-mentioned Person,
to acquire or offer to acquirevoting securities or securities convertible into
orexchangeableforvotingsecurities;

(b) every other Person who,as a resultof any agreement,commitment or
understanding,whether formal orinformal,with the first-mentioned
Person,orwith any otherPerson actingjointlyorinconcertwith thefirst-
mentionedPerson,intends to exercisejointlyorin concertwiththefirst-
mentionedPersonorwithanyotherPersonactingjointlyorinconcert
with thefirst-mentionedPerson anyvotingrightsattaching to anysuch
securities;and

(c) everyAssociateorAffiliateofthefirst-mentionedPerson.
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5.4.2Notwithstanding subsection5.4.1,a registered dealer acting solelyinan agency
capacity for thefirst-mentionedPersonin connection with the acquisitionof
votingsecuritiesorsecuritiesconvertibleintoor exchangeablefor voting
securitiesandnotexecutingprincipal transactionsforitsownaccountinsuch
securitiesorperformingservicesbeyondcustomarydealer'sfunctionsshall notbe
presumedsolelybyreasonofsuchagencyrelationshiptobeactingjointlyorin
concert with the first-mentioned Person.

5.5 Deemed Beneficial Ownership

5.5.1

Owner”of, and to have “Beneficial Ownership”of, and to "Beneficially Own”:

(a) anysecuritiesofwhichsuchPersonor anyofsuchPerson’sAffiliates or
Associatesis theowner at laworin equity;

(b) anysecuritiesofwhichsuchPersonoranyofsuchPerson’sAffiliatesor
Associateshas therighttobecometheowneratlaworin equity,where
suchrightisexercisableimmediatelyorwithin60daysofthedateofthe
determinationofBeneficial Ownershipandwhetherornotonconditionor
the occurrence of any contingency or the making of any payment, upon
the exercise of any conversion, exchange or purchase right attaching to
Convertible Securities,or pursuant to any agreement, arrangement, pledge
or understanding,written or oral ÿother than pursuant to pledges of
securities in the ordinary course of business); and

(c) anysecuritieswhichareBeneficiallyOwnedwithinthemeaningof
clauses (a) or (b) by any other Person with whom such Person is acting
jointly orinconcert;

5.5.2 Notwithstanding subsection 5.5.1,aPerson will not be deemed the“Beneficial
Owner”of, or to have“Beneficial Ownership”of, or to“Beneficially Own”,
anysecuritiesbecause:

(a) suchPerson istheregisteredholderofsuch securitiesasaresultof
carryingon thebusiness of or acting asanomineeofa securities
depositary;

(b) suchPerson is an underwriter or member of a bankinggroup or selling
group acting in such capacity that has become the Beneficial Owner of
suchsecuritiesinconnectionwithadistributionofsecuritiespursuanttoa
d

(C) suchPerson holds such securities in its capacity as trustee of a trust under
which such Person has no independent powers,discretions or
responsibilities andmust actontheinstructionsof thebeneficiaries;or
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(d) such Person isacting asaSecuritiesIntermediaryin relation to such
securities anddoesnotexerciseindependentcontrol ordirectionoversuch
securities.

5.6 Determinations of the Board

5.6.1Any determinations or decisionsmadeby theBoard of Directors pursuant to these
Articles shall be final and binding.

5.7 Definitions

5.7.1 Subject tosubsection5.7.2,for thepurposes of theseArticles,thefollowing terms
shall have thefollowingmeanings:

(a) “Acquiring Person” means, at any particular time, any Person, other than
an Approved Person or amember of Thomson Reuters,who (i)is or
becomes theBeneficial Owner of 15%or more of theoutstandingVoting
Shares or (ii) is deemed to be an AcquiringPerson pursuant to subsection
1.5.6(c)or subsection 1.5.6(g);

(b) “Affiliate” means,with respect to any Person, any Person that Controls
suchPerson,is Controlled by suchPerson or is under common Control
with such Person;

(c) "Applicable Laws"means:

(i) any applicable law, statute,rule orregulation and any judgment,
order,decree,licence,permit,directive or requirement of any
Governmental Agency having jurisdiction over the Corporation;
and

(i) the rules,regulations and guidelines of:

(A)
shares or other securities or depositary receiptsrepresenting
such shares or securities of the Corporation are listed,
traded or quoted; and

(B) any other bodywithwhich entitieswith securities listed or
quoted on such exchanges customarily comply,

(but,ifnothavingthe forceof law,onlyifcompliancewith such
directives,requirements,rules,regulations or guidelines is in accordance
with the general practice ofPersons towhom they areintended to apply),
ineach case for thetimebeing in forceandtakingaccountofall
exemptions,waiversor variationsfrom time totimeapplicableÿin
particular situations or generally) to the Corporation;
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(d) “Approved Person”means, at any particular time, any Person who has
beendesignated assuchforthepurposesof theseArticlesbytheholderof
the Thomson Reuters Founders Share,in its sole and absolute discretion,
bynoticegiven in writing to the Corporation,unless such designation has
beenrevokedinaccordancewith theTermsofApproval;

(e) “Associate”,where used to indicate a relationship with any Person,
means:

(i) anyissuerofwhichsuchPersonbeneficiallyownsorcontrols,
directly or indirectly, voting securities carrying more than 10% of
thevotingrights attached to all voting securities of theissuer for
the time being outstanding;

(i) any partner of that Person;

(ii) anytrustorestateinwhichsuchPersonhasasubstantial beneficial
interestorastowhichsuchPersonservesastrusteeorinasimilar
capacity;

(iv) anyrelative of thatPersonwho residesin the same home as that
Person;

(v) anyPersonwhoresidesinthesamehomeasthatPersonand to
whom thatPersonismarried orwithwhom thatPersonislivingin
a conjugalrelationship outsidemarriage;or

(vi) anyrelativeofaPersonmentionedinclause(v)whohas thesame
home as thatPerson;

(f) “Beneficial Ownership”,with respect to any securities,means direct or
indirect beneficial ownership of,or control or direction over,those
securities; and the words “Beneficial Owner” and “Beneficially Own”
and similarwordshave correspondingmeanings;

(g) "Board of Directors”or “Board”means the board of directors of the
Corporation(oraduly authorized committeeof theboardof directors of
the Corporation)from timeto time;

(h) "By-Laws”means the by-laws of the Corporation,as they may be
amended from time to time;

(i) "CanadaEvidence Act”means the Canada Evidence Act,as may be
amendedfrom time to time and any successorlegislation thereto;

(#) "Common Shares”has the meaning attributed thereto in subsection
1.1(a);
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(k) “Control"means:

(i) when applied to therelationshipbetweena Personanda
corporation,thebeneficialownershipbysuch Personat the
relevanttimeofsharesofsuchcorporationcarryingmorethanthe
greater of (A) 50% of the voting rights ordinarily exercisable at
meetings of shareholders of such corporation and (B)the
percentage ofvoting rights ordinarily exercisable at meetings of
shareholdersof suchcorporation thataresufficienttoelecta
majority of the directors of suchcorporation;and

(i) whenappliedtotherelationship betweenaPersonanda
partnership,joint venture or other unincorporated entity,the
beneficialownershipbysuchPerson at therelevant timeofmore
than50%of theownershipinterestsof thepartnership,joint
venture orotherunincorporatedentityin circumstances whereit
canreasonablybeexpected that suchPersondirects orhas the
power todirect the affairs of thepartnership,jointventureorother
unincorporatedentity;

and the words“Controlled by”,“Controlling”and “under common
Control with”and similar words have corresponding meanings; provided
that a Person who Controls a corporation,partnership,joint venture or
other unincorporated entity(the“second-mentioned Person")shall be
deemed to Control a corporation,partnership,joint venture or other
unincorporatedentitywhichis Controlledbythesecond-mentionedPerson
and so on;

(1) "Convertible Securities”means any securities (including rights, warrants
and options) carrying any purchase, exercise, conversion or exchange
rights,pursuant to which the holder of such securities may acquire voting
securitiesor other securities convertibleintoor exercisableor
exchangeable for voting securities (in each case,whether such right is
exercisableimmediatelyorafteraspecifiedperiod andwhetherornoton
condition or the happeningof any contingency);

(m) "Corporation”means Thomson Reuters Corporation,a corporation
incorporated andexistingin accordancewith thelawsof theProvinceof
Ontario;

(n) "Directors”means those individuals appointed or elected to theBoard of
Directors from time to time and“Director”means any one of them;

(o) "Governmental Agency”means a court of competent jurisdiction, any
government or any governmental, regulatory,self-regulatory or
administrative authority, agency, commission, body or other governmental
entityandshallincludeanyrelevantcompetition authorities,theCanadian
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securities regulatory authorities,the TSX, the U.S. Securities and
ExchangeCommissionand theNYSE;

(d) “holder”,with respect to any shares in the capital of the Corporation,
means theregistered holder of such shares;

(@) "NYSE”means the New York Stock Exchange,Inc.or any successor
thereto;

(±) "OBCA”means the Business Corporations Act (Ontario), as it may be
amendedfrom time to time and any successor legislation thereto;

(s) “Personincludes an individual,sole proprietorship,partnership
unincorporated association,unincorporated syndicate,unincorporated
organization,trust,body corporate,and a natural person in his or her
capacity as trustee,executor,administrator,or otherlegal representative;

(#) "Preference Shares”has the meaning attributed thereto in subsection
1.1(b);

(u) “Requisite Majority”means,in the case of an ordinary resolution, a
majority or,in the case of a special resolution, two-thirds;

(v) "RescissionNotice"has the meaningattributedthereto
subsection1.5.7(c);

(w) “Reuters”means,collectively,(i) Reuters News &Media Limited and (ii)

providingmultimedia news and information services from time to time as
part of theReuters business unit;

(x) “Reuters News&MediaLimited”means Reuters News &Media
Limited, a company incorporated in England;

(y) “Reuters News Services”means any news services which mayfrom time
to time be supplied by Reuters;

(2) "Securities Intermediary”has the meaning attributed theretoin the
SecuritiesTransfer Act;

(aa) "Securities TransferAct”means theSecuritiesTransferAct(Ontario),as
itmaybe amendedfrom time to time and any successorlegislation
thereto;

(bb) “Series II Preference Shares”has the meaning attributed theretoin
subsection 1.5.5(a);
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(cc) “Subsidiary”,with respect to any Person,means a Person Controlled by
such Person;

(dd) “Terms of Approvalmeans,in relation to an Approved Person,an

with theholderoftheThomsonReutersFoundersShareinconnection
withbeingdesignated as anApprovedPerson;

(ee) “Thomson Reuters”means, collectively,the Corporation and its
Subsidiariesfrom timeto time,and amemberofThomsonReutersmeans
any one of them;

(ff) "Thomson Reuters Founders Share”has the meaning attributed thereto
in subsection 1.1(c);

(gg) "Thomson Reuters Founders Share Articles"means Section 1.5,
Section2.3 andArticle3of theseArticlesand thedefinitionsof any
defined terms incorporated therein;

(hh) "Thomson Reuters Founders Share By-Laws”means Article 6 and
Section 9.2of theBy-Laws and thedefinitionsof anydefined terms
incorporated therein;

(i) "Thomson Reuters Founders Share Company” means Thomson
ReutersFounders Share Company Limited,a corporationincorporated and
existing in accordance with the laws of England and Wales;

(i) "Thomson Reuters Founders Share Company's Articles”means the
articles of association of Thomson Reuters FoundersShareCompany

"Thomson Reuters Founders Share Control Notice”has the meaning
attributed thereto in subsection 1.5.7(b);

(lI) "Thomson Reuters Founders Share Provisions"means the Thomson
ReutersFoundersShareArticles and theThomsonReutersFoundersShare
By-Laws;

(mm) “Thomson Reuters Founders Share Requisition” has the meaning
attributed theretoin subsection 1.5.9(a);

(nn) "Thomson Reuters Trust Principles”has the meaning attributed thereto
in subsection 2.3.1;

(00) "Thomson Reuters Trustees"means the members and directors from
time to time of ThomsonReutersFoundersShare Company;

(pp)“TsX"means the Toronto Stock Exchange or any successor thereto;
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(bb) “Transfer”includes any direct or indirect sale,exchange,assignment,
gift,bequest, disposition,mortgage,charge,pledge,encumbrance,grant f

wholeorinpart,fromonePerson toanother,orto thesamePersonina
different capacity,whether ornotvoluntary andwhether or not forvalue,
and any agreement to effect any of theforegoing;

(rr) "Voting Shares”means Common Shares and, at any particular time, any
other securities of the Corporation(excluding debt securitiesand the
Thomson Reuters Founders Share) carrying at that time a voting right
ordinarilyexercisableatmeetingsof shareholders eitherunderall
circumstancesorunder somecircumstances thathaveoccurredandare
continuing;and

(ss) "Wholly-Owned Subsidiary”means,in relation to any Person,any
Subsidiaryofwhich thatPerson atthetimeofdetermination,directly
and/or indirectly,through one or more other Subsidiaries,Beneficially
Owns100%of thesecuritiesofsuchSubsidiary(excludingdebtsecurities
and,inthe case of the Corporation,theThomsonReutersFoundersShare)
carrying atthat time avotingrightordinarilyexercisable atmeetings of
shareholders either underallcircumstancesorunder somecircumstances
thathave occurred and arecontinuing.

5.7.2Terms defined inSections1.3 and 1.4 shall nothave anymeaning attributed
theretofor thepurposesoftheseArticlesexceptin thoseSectionsand terms
defined elsewherein theseArticles shall nothave any meaning attributed thereto
inSections1.3and1.4.

  
 

 
 

  
 

 
 

 

  
 

 
 

 
 

 

 
 

 



6. Theamendment hasbeenduly authorizedasrequiredbysections168and170(asapplicable)of theBusiness
CorporationsAct.
Lamodificationaetedumentautoriseeconformementauxarticles168et170(selonlecas)delaLoisurles
societesparactions.

7. Theresolutionauthorizing theamendmentwasapprovedbytheshareholders/directors(asapplicable)of the
corporationon
Lesactionnairesoulesadministrateurs(selonlecas)delasocieteont approuvelaresolution autorisant lamodificationle

20180606
(Year,Month,Day)
(annee,mois,jour)

Thesearticles aresigned induplicate.
Lespresentsstatuts sont signes endouble exemplaire.

THOMSONREUTERSCORPORATION
(Printnameof corporation fromArticle1onpage1)
(Veuillezecrirlenom dela societedeIarticle unala page une)

By/
Par:

Treasuver
(Signature) (Description of Office)(Slgnature) (Fonction)

07119(2011/05)
Page2of/de2

 
  

 

 
  

 

 

 

 

 

  


