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NOTICE TO THOMSON REUTERS PLC SHAREHOLDERS

THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. THE SECTION OF THIS
CIRCULAR ENTITLED "DESCRIPTION OF UNIFICATION AND EXPLANATORY STATEMENT" COMPRISES AN
EXPLANATORY STATEMENT IN COMPLIANCE WITH SECTION 897 OF THE U.K. COMPANIES ACT. If you are in
doubt as to the action you should take in connection with this circular or the proposals contained in it, you are
recommended to seek your own financial advice immediately from your stockbroker, bank manager, solicitor,
accountant or other independent financial advisor authorized under the Financial Services and Markets Act 2000,
if you are taking advice in the United Kingdom, or from another appropriately authorized independent financial
advisor if you are taking advice in a jurisdiction outside the United Kingdom.

If you have sold or otherwise transferred all of your Thomson Reuters PLC ordinary shares, or entitlements thereto through
Thomson Reuters PLC American Depositary Shares (“ADSs"), please send this circular together with the accompanying
documents (other than any personalized forms of proxy) at once to the purchaser or transferee, or to the stockbroker, bank
or other agent through whom the sale or transfer was effected, for transmission to the purchaser or transferee. However,
these documents should not be forwarded or transmitted in or into any jurisdiction in which such act would constitute a
violation of the relevant laws in such jurisdiction. If you have sold or otherwise transferred only part of your registered
holdings of Thomson Reuters PLC ordinary shares, or entitlements thereto through Thomson Reuters PLC ADSs, please
consult the stockbroker, bank or other agent through whom the sale or transfer was effected as to the action you should
take.

This circular should be read as a whole. Your attention is drawn to the unanimous recommendation of the Thomson
Reuters board of directors that you vote FOR the Unification Resolution at the Thomson Reuters PLC General
Meeting and FOR the Scheme at the Thomson Reuters PLC Court Meeting. For information on the actions to be
taken in respect of the Thomson Reuters PLC Court Meeting and the Thomson Reuters PLC General Meeting,
please see the "Action to be Taken and Voting Information" section of this circular.

It is very important that Thomson Reuters PLC shareholders vote at these meetings so that the English Court can
be satisfied that the votes cast constitute a fair representation of the views of Thomson Reuters PLC shareholders.

The U.K. City Code on Takeovers and Mergers (the "Takeover Code") will not apply to Unification. The Takeover
Code provides a number of protections for shareholders in relation to takeover offers for certain companies
incorporated in, or connected with, the United Kingdom, the Channel Islands or the Isle of Man. Thomson Reuters
Corporation is not, nor will it upon completion of Unification be, a company to which the Takeover Code applies.
Thomson Reuters Corporation is subject to Ontario corporate and securities laws, including shareholder protection
provisions in relation to takeover offers. See the "Summary of Certain Provisions of Ontario Corporate and
Securities Laws — Takeover Bids" section of this circular.

NOTICE TO THOMSON REUTERS SHAREHOLDERS IN THE UNITED STATES

Thomson Reuters Corporation is a corporation existing under the laws of the Province of Ontario, Canada and Thomson
Reuters PLC is a public limited company registered in England and Wales. The solicitation of proxies and the transactions
contemplated in this circular involve securities of a Canadian issuer and an English issuer and are being effected in
accordance with Canadian and English corporate and securities laws. The proxy solicitation rules under the U.S. Securities
Exchange Act of 1934, as amended, are not applicable to Thomson Reuters Corporation and Thomson Reuters PLC or this
solicitation and, accordingly, this solicitation is not being effected in accordance with such rules. You should be aware that
disclosure requirements under Canadian and English securities laws may be different from those requirements under
U.S. federal securities laws. You should also be aware that requirements under Canadian and English corporate and
securities laws may differ from requirements under U.S. corporate and securities laws relating to U.S. corporations.

The enforcement by investors of civil liabilities under U.S. federal securities laws may be affected adversely by the fact that
Thomson Reuters Corporation is incorporated under the laws of the Province of Ontario and Thomson Reuters PLC is
registered in England and Wales and that some of their respective officers and directors are not residents of the United
States and that a substantial portion of their respective assets may be located outside the United States. You may not be
able to sue an Ontario corporation or an English company or their respective officers or directors in a Canadian court or an
English court for violations predicated solely on the civil liability provisions of U.S. federal securities laws. It may also be
difficult to compel an Ontario corporation or an English company and its affiliates to subject themselves to a judgment by
a U.S. court.

UNIFICATION HAS NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION OR REGULATORY AUTHORITY NOR HAVE ANY OF THE
FOREGOING AUTHORITIES PASSED UPON THE FAIRNESS OR MERITS OF UNIFICATION OR UPON THE
ACCURACY OR ADEQUACY OF THE INFORMATION CONTAINED IN THIS CIRCULAR. ANY REPRESENTATION TO
THE CONTRARY IS A CRIMINAL OFFENCE.



The common shares of Thomson Reuters Corporation to be issued under the Scheme will be issued in reliance upon the
exemption from the registration requirements of the U.S. Securities Act of 1933, as amended, provided by Section 3(a)(10)
thereof and, as a consequence, the issuance of common shares of Thomson Reuters Corporation will not be registered
under such act or under the securities laws of any state or other jurisdiction of the United States.

For information concerning the Canadian, U.K. and U.S. federal tax consequences of Unification to Thomson Reuters
shareholders, see the “Certain Tax Considerations for Canadian, U.K. and U.S. Shareholders” section of this circular. You
should be aware that the transactions contemplated in this circular may have tax consequences in Canada, the United
Kingdom, the United States and in any other jurisdiction in which a shareholder is subject to taxation. These consequences
may not be described fully in this circular.

NOTICE TO THOMSON REUTERS SHAREHOLDERS IN OTHER JURISDICTIONS

The release, publication or distribution of this circular in or into jurisdictions other than Canada, the United Kingdom or the
United States may be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than
Canada, the United Kingdom or the United States should inform themselves about, and observe, any applicable
restrictions. Any failure to comply with the applicable restrictions may constitute a violation of the securities laws of such
jurisdiction. To the fullest extent permitted by the applicable law, Thomson Reuters disclaims any responsibility or liability
for the violation of any applicable restrictions by any person. This circular does not constitute an offer to buy, or a
solicitation of an offer to sell, any securities, or the solicitation of a proxy, by any person in any jurisdiction in which
such an offer or solicitation is not authorized, or in which the person making such an offer or solicitation is not
qualified to do so, or to any person to whom it is unlawful to make such an offer or solicitation.

An investigation of, and compliance with, the potential securities laws restrictions in every country in which Thomson Reuters
PLC shareholders reside would be prohibitively costly. Accordingly, Thomson Reuters PLC shareholders whose addresses are
recorded in the share register of Thomson Reuters PLC as being in an Excluded Jurisdiction (as defined below) will not receive
common shares of Thomson Reuters Corporation under the Scheme unless Thomson Reuters is satisfied that those
shareholders can lawfully be issued common shares under the Scheme. An Excluded Jurisdiction means each of Austria,
Germany, Hungary, Indonesia, Italy, Malaysia, the Philippines, Saudi Arabia, South Korea, Spain and Thailand and any
other country which Thomson Reuters PLC determines should be excluded due to legal or practical considerations under
the laws of that jurisdiction or the requirements of any relevant regulatory body or stock exchange. Where practicable,
Thomson Reuters Corporation will endeavor to issue common shares under the Scheme in compliance with local
securities laws in those countries that are currently considered Excluded Jurisdictions. There can be no assurance that
Thomson Reuters Corporation will be able to issue common shares in any of these countries.

Thomson Reuters Corporation common shares which would otherwise be issued to those shareholders in Excluded
Jurisdictions will, at the discretion of Thomson Reuters, either (i) be delivered to a nominee appointed by Thomson Reuters
and then sold or (ii) be delivered to the relevant shareholder and sold on his or her behalf by a person appointed by
Thomson Reuters, in each case with the net proceeds of sale being remitted to the relevant shareholder.

If your address is in an Excluded Jurisdiction and you believe that Thomson Reuters Corporation is not prohibited from
issuing common shares in the relevant Excluded Jurisdiction, and that it is not otherwise unduly onerous or impracticable
for it to do so, please contact Thomson Reuters at: Investor Relations Department, Thomson Reuters, 3 Times Square,
New York, New York 10036, United States, telephone 1-646-223-4000. Requests may also be sent by e-mail to:
investor.relations@thomsonreuters.com.

Unification relates to the acquisition of shares in an English public limited company and is proposed to be made in
accordance with English law. Accordingly, Unification is subject to the disclosure requirements, rules and practices
applicable to English law, and the information disclosed in this circular may not be the same as that which would have
been disclosed if this circular had been prepared in accordance with the laws or regulations of jurisdictions outside of
Canada, the United Kingdom and the United States.

The availability of Thomson Reuters Corporation common shares to persons who are not resident in Canada, the United
Kingdom or the United States may be affected by the laws of the relevant jurisdictions in which they are located. Persons
who are not resident in Canada, the United Kingdom or the United States should inform themselves of, and observe, any
applicable requirements.

You should be aware that the transactions contemplated in this circular may have tax consequences in jurisdictions other
than Canada, the United Kingdom and the United States in which a shareholder is subject to taxation. These
consequences are not described in this circular.



INFORMATION CONTAINED IN THIS CIRCULAR

No person has been authorized to give information or to make any representations in connection with Unification
other than those contained or incorporated by reference in this circular and, if given or made, any such information
or representations should not be relied upon in making a decision as to how to vote at the meetings or be
considered to have been authorized by Thomson Reuters.

The following terms in this circular have the following meanings, unless otherwise indicated:

e  “DLC structure” refers to the dual listed company structure under which Thomson Reuters Corporation,
Thomson Reuters PLC and their respective consolidated subsidiaries operate as a unified group;

"o, "ou

e  “Thomson Reuters”, “we”, “us” and “our” each refers collectively to Thomson Reuters Corporation, Thomson
Reuters PLC and their respective consolidated subsidiaries operating as a unified group pursuant to the
DLC structure;

e  “Thomson Reuters board” or “board” refers to the board of directors of each of Thomson Reuters Corporation
and Thomson Reuters PLC; and

o  "Woodbridge" refers to The Woodbridge Company Limited and other companies affiliated with it.

See the “Glossary of Terms” section at the end of this circular for the meanings ascribed to other terms used in this
circular.

Unless otherwise indicated, all dollar amounts in this circular are expressed in U.S. dollars and information is as of June
30, 2009. References to “$” or “USS” are to U.S. dollars, references to “CS$” are to Canadian dollars, and references to “£"”
are to British pounds sterling.






THOMSON REUTERS

July 8, 2009
Dear shareholders:

| write to seek your support to unify the capital structure of our company. When we formed Thomson Reuters, we believed
a dual listed company (DLC) structure was the best way for Reuters shareholders to stay invested in our shares and
participate in our growth. Our hope and expectation was that the DLC structure would also help us attract new U.K.
investors. We felt these advantages outweighed the division of our trading liquidity into two principal pools and a more
complicated capital structure.

Since the DLC was announced in 2007, however, the shareholder base of Thomson Reuters has changed
considerably. U.K. shareholder ownership of Thomson Reuters PLC has declined significantly from approximately 58% to
approximately 25%, and North American investors now own approximately 64% of Thomson Reuters PLC ordinary shares.
U.K. shareholders now only own approximately 5% of our total outstanding shares.

Given these changes to our shareholder base, we believe that unification of our DLC structure is now in the best interests of
shareholders, as it will consolidate and improve the trading of our shares in a single deep, global pool of liquidity and
simplify our capital structure. Unification would also reduce costs and complexity across our company.

We are proposing to unify the DLC structure by exchanging each outstanding Thomson Reuters PLC ordinary share for one
Thomson Reuters Corporation common share. Each outstanding Thomson Reuters PLC American Depositary Share will be
exchanged for six Thomson Reuters Corporation common shares. Current holders of Thomson Reuters Corporation
common shares will continue to hold their existing shares. Following unification, our shares will remain listed on the
Toronto and New York stock exchanges.

Unification is a change to our corporate structure that will have no impact on Thomson Reuters global businesses,
operations, strategy, financial position or employees. Additionally, our commitment to customers, employees and other
stakeholders in London, the United Kingdom and Europe is unchanged by where we list our shares. London is a vital global
capital for the markets we serve and home to more than 5,000 of our employees. Furthermore, we will continue to
welcome and seek investors from the United Kingdom and all around the world.

We sincerely hope that holders of our Thomson Reuters PLC shares will stay invested in our Thomson Reuters Corporation
shares following unification. We are putting in place arrangements to make it easier for U.K. investors to continue to own
our shares, continuing the option to receive dividends in British pounds sterling and continuing our investor relations
activities in London. We recognize that some U.K. shareholders are limited in holding, or may choose to hold, only London-
listed shares, so we are providing a dealing facility that will allow these shareholders to sell their Thomson Reuters
Corporation shares at the time of unification without paying brokerage commissions.

Unification will not affect our commitment to uphold the Reuters Trust Principles, which will continue to apply to all of
Thomson Reuters. Reuters Founders Share Company, which safeguards the Reuters Trust Principles, has resolved to
support the proposed unification.

Our board of directors has unanimously determined that the proposed unification is in the best interests of each of
Thomson Reuters Corporation and Thomson Reuters PLC and their respective shareholders. The accompanying
management information circular contains our board's unanimous recommendations that shareholders of each
company vote FOR the proposed unification and the applicable resolutions at the meetings scheduled for August 7,
2009.

Unification requires the approval of shareholders of both Thomson Reuters Corporation and Thomson Reuters PLC, voting
separately. Woodbridge, the controlling shareholder of Thomson Reuters, holds approximately 66% of the outstanding
Thomson Reuters Corporation common shares and approximately 14% of the outstanding Thomson Reuters PLC ordinary
shares, and has committed to vote all of its shares in favor of the proposed unification.

If we receive shareholder and court approval for the proposed unification, we expect that unification will occur by the end
of the third quarter of 2009.

On behalf of the Thomson Reuters board of directors, | thank you in advance for your continued support.
Yours very truly,

David Thomson

Chairman of the Board
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FORWARD-LOOKING STATEMENTS

Certain statements contained and incorporated by reference in this circular constitute forward-looking statements. When
used in this circular or in the documents incorporated by reference in this circular, the words “anticipate”, “believe”,
“plan”, “estimate”, “expect”, “intend”, “will”, “may”, “should” and similar expressions are intended to identify forward-
looking statements. These forward-looking statements are not historical facts but reflect estimates and projections based
on certain assumptions and reflect our current expectations concerning future results and events. These forward-looking
statements are subject to a number of risks and uncertainties that could cause actual results or events to differ materially
from current expectations. These risks include, but are not limited to, changes in the general economy; actions of
competitors; increased accessibility to free or relatively inexpensive information sources; failure to develop new products,
services, applications and functionalities to meet customers’ needs, attract new customers or expand into new geographic
markets; failure to maintain a high renewal rate for our subscription-based arrangements; failures or disruptions of
network systems or the Internet; detrimental reliance on third parties for information and other services; changes to
legislation and regulations; failure to meet the challenges involved in operating globally; failure to protect the reputation
of Thomson Reuters; impairment of goodwill and identifiable intangible assets; inadequate protection of intellectual
property rights; threat of legal actions and claims; downgrading of credit ratings and adverse conditions in the credit
markets; fluctuations in foreign currency exchange and interest rates; failure to recruit and retain high quality
management and key employees; effect of factors outside of the control of Thomson Reuters on funding obligations in
respect of pension and post-retirement benefit arrangements; actions or potential actions that could be taken by
Woodbridge; failure to fully derive anticipated benefits from future or existing acquisitions, joint ventures, investments or
dispositions; failure to achieve benefits from our integration and savings program to the extent, or within the time period,
currently expected; and failure to realize the maximum growth potential of Thomson Reuters or to complete our
integration process in a timely way.

These factors and other risk factors, including those listed in some of the documents incorporated by reference in this
circular, represent risks our management believes are material. Other factors not presently known to us or that we
presently believe are not material, could also cause actual results to differ materially from those expressed in our forward-
looking statements. We caution you not to place undue reliance on these forward-looking statements that reflect our view
only as of the date of this circular. We disclaim any intention or obligation to update or revise any forward-looking
statements, whether as a result of new information, future events or otherwise, other than as required by law, rule or
regulation. Additional factors are discussed in our materials filed with the securities regulatory authorities in Canada and
filed with, or furnished to, the U.S. Securities and Exchange Commission (“SEC”) from time to time, including the annual
information form of Thomson Reuters Corporation for the year ended December 31, 2008 (which also constitutes the
annual report on Form 20-F of Thomson Reuters PLC for the year ended December 31, 2008) and the other documents
incorporated by reference in this circular.



EXPECTED TIMETABLE OF KEY EVENTS

On or before August 8, 2009, we will issue a news release announcing the date of the Thomson Reuters PLC Court
Hearing to approve the Scheme and the Thomson Reuters PLC Reduction of Capital and the date on which we
expect Unification and the Scheme to become effective. We expect Unification and the Scheme to become effective

by the end of the third quarter of 2009.

Record date for determining shareholders entitled to
vote at the Thomson Reuters Corporation Meeting

5:00 p.m. (EDT) / 10:00 pm. (BST) on July 2, 2009

Deadline for Equiniti to have received proxy forms or
voting instructions from shareholders for the
Thomson Reuters PLC Court Meeting

8:30 a.m. (EDT) / 1:30 p.m. (BST) on August 5, 2009

Deadline for Equiniti to have received proxy forms or
voting instructions from shareholders for the
Thomson Reuters PLC General Meeting

8:45 a.m. (EDT) / 1:45 p.m. (BST) on August 5, 2009

Voting record time for the Thomson Reuters PLC Court
Meeting and the Thomson Reuters PLC General
Meeting

1:00 p.m. (EDT) / 6:00 p.m. (BST) on August 5, 2009

Deadline for Computershare to have received proxy
forms or voting instructions from Thomson Reuters
Corporation shareholders

5:00 p.m. (EDT) / 10:00 p.m. (BST) on August 5, 2009

Thomson Reuters PLC Court Meeting / Concurrent
Thomson Reuters Corporation Meeting and
Thomson Reuters PLC General Meeting

Commencing at 8:30 a.m. (EDT) / 1:30 p.m. (BST) on
August 7, 2009

Deadline for submitting Transfer Election Forms

11:30 a.m. (EDT) / 4:30 p.m. (BST) on the business day
prior to the Thomson Reuters PLC Court Hearing

Thomson Reuters PLC Court Hearing to approve the
Scheme and the Thomson Reuters PLC Reduction of
Capital

To be announced

Deadline for settlement and registration of transfers in
Thomson Reuters PLC shares for inclusion in the
Scheme

1:00 p.m. (EDT) / 6:00 p.m. (BST) on the business day
prior to the effective date of Unification and the Scheme

Scheme record time

1:00 p.m. (EDT) / 6:00 p.m. (BST) on the business day
prior to the effective date of Unification and the Scheme

Expected effective date of Unification and the
Scheme

To be announced: expected to occur by the end of the
third quarter of 2009

Cancellation of listing of Thomson Reuters PLC
ordinary shares from the London Stock Exchange

3:00 a.m. (EDT) / 8:00 a.m. (BST) on the effective date
of Unification and the Scheme

Delisting of Thomson Reuters PLC ADSs from Nasdaq

8:00 a.m. (EDT) / 1:00 p.m. (BST) on the effective date of
Unification and the Scheme

Latest date for settlement in CREST of Thomson
Reuters Corporation Dls

8:00 a.m. (EDT) / 1:00 p.m. (BST) two weeks after the
effective date of Unification and the Scheme




QUESTIONS AND ANSWERS ABOUT UNIFICATION

This question and answer section highlights important information in this circular but does not contain all of the
information that may be important to Thomson Reuters shareholders. You should carefully read this entire circular and the
documents incorporated by reference in this circular for a complete understanding of the matters that will be considered
at the meetings.

What are Thomson Reuters shareholders being asked to vote on?

Thomson Reuters shareholders are being asked to vote on a resolution to effect the unification of our DLC structure from
two parent companies to one parent company (“Unification”) by way of a scheme of arrangement (the “Scheme”)
between Thomson Reuters PLC and its shareholders under Part 26 of the U.K. Companies Act.

As required by the rules of the Scheme as a U.K. court process, Thomson Reuters PLC shareholders will be asked to
consider and approve the Scheme at the Thomson Reuters PLC Court Meeting.

In addition, Thomson Reuters PLC shareholders (at the Thomson Reuters PLC General Meeting) and Thomson Reuters
Corporation shareholders (at the Thomson Reuters Corporation Meeting) will each be asked to approve the resolution
required to implement the Scheme in the form attached as Part 2 of Annex A to this circular (the “Unification
Resolution”). This is because under the DLC structure, the Unification Resolution requires the approval of the
shareholders of both Thomson Reuters Corporation and Thomson Reuters PLC, voting separately.

The Unification Resolution approves a capital reorganization of Thomson Reuters PLC, a reduction of capital of Thomson
Reuters PLC as provided for in the Scheme, an increase of the authorized share capital of Thomson Reuters PLC, an authority
to allot Thomson Reuters PLC ordinary shares and certain consequential amendments to the Thomson Reuters PLC articles of
association. A detailed explanation of the Unification Resolution is set out in Part 1 of Annex A to this circular.

Following Unification, Thomson Reuters Corporation, a corporation existing under the laws of the Province of Ontario,
Canada, will be our parent company, the UKLA will cancel the listing of Thomson Reuters PLC ordinary shares on the
Official List of the U.K. Financial Services Authority (the “UKLA"), the London Stock Exchange will cease the admission to
trading of Thomson Reuters PLC ordinary shares on the London Stock Exchange’s main market for listed securities (the
“LSE") and Thomson Reuters PLC ADSs will be delisted from the Nasdaq Global Select Market (“Nasdaq”).

Why is Thomson Reuters proposing to unify the DLC structure?

When we formed Thomson Reuters, we believed a DLC structure was the best way for shareholders of Reuters Group PLC
(“Reuters”) to stay invested in our shares and participate in our growth. Our hope and expectation was that the DLC
structure would also help us attract new U.K. investors. We felt these advantages outweighed the division of our trading
liquidity into two principal pools and a more complicated capital structure.

Since the DLC was announced in 2007, however, the shareholder base of Thomson Reuters has changed
considerably. U.K. shareholder ownership of Thomson Reuters PLC has declined significantly from approximately 58% to
approximately 25%, and North American investors now own approximately 64% of Thomson Reuters PLC ordinary shares.
U.K. shareholders now only own approximately 5% of our total outstanding shares.

Given these changes to our shareholder base, we believe that Unification is now in the best interests of shareholders, as it
will consolidate and improve the overall trading liquidity of our shares and simplify our capital structure. Unification would
also reduce costs and complexity across our company.

Is the Thomson Reuters board recommending Unification?

Yes. The Thomson Reuters board has unanimously determined that Unification, and the Scheme and Unification
Resolution required to implement it, are in the best interests of the Thomson Reuters Corporation shareholders as a whole
and the Thomson Reuters PLC shareholders as a whole and is accordingly unanimously recommending that the Thomson
Reuters Corporation shareholders vote FOR the Unification Resolution at the Thomson Reuters Corporation Meeting and
that the Thomson Reuters PLC shareholders vote FOR the Unification Resolution at the Thomson Reuters PLC Meeting
and vote FOR the Scheme at the Thomson Reuters PLC Court Meeting.

How many Thomson Reuters Corporation common shares will Thomson Reuters PLC shareholders receive for the
ordinary shares they currently hold?

Thomson Reuters PLC shareholders will receive one Thomson Reuters Corporation common share for each Thomson
Reuters PLC ordinary share held. Unification on the basis of a 1:1 exchange ratio is consistent with the core principles of the
DLC structure and we believe it is therefore equitable to our shareholders.

Each Thomson Reuters PLC ADS currently represents six Thomson Reuters PLC ordinary shares. Holders of Thomson Reuters
PLC ADSs will therefore receive six Thomson Reuters Corporation common shares for each Thomson Reuters PLC ADS held.



Will Thomson Reuters Corporation shareholders retain their existing shares?

Yes. Thomson Reuters Corporation shareholders will continue to hold their existing common shares.

Will Thomson Reuters Corporation common shares continue to be listed?

Yes. Following Unification, Thomson Reuters Corporation common shares will continue to be listed on the Toronto Stock
Exchange (the “TSX") and the New York Stock Exchange (the “NYSE") under the symbol “TRI” and it is expected that they
will remain eligible for inclusion in the S&P/TSX series of indices. Unification will substantially increase our North
American public float, which will result in increased weighting of our shares in the S&P/TSX series of indices.

Will Thomson Reuters PLC continue to be a publicly listed company if Unification is completed?

No. Thomson Reuters PLC will become a wholly-owned subsidiary of Thomson Reuters Corporation. Thomson Reuters
PLC ordinary shares will no longer be listed on the Official List of the UKLA and will cease to be admitted to trading on the
LSE. Thomson Reuters PLC ADSs will be delisted from Nasdagq.

Will Unification have any impact on Thomson Reuters business or strategy?

No. Unification is a change to our corporate structure that will have no impact on our global businesses, operations,
strategy, financial position or employees. In particular:

e Unification will not affect our long-term commitment to London, the U.K. and Europe. London is a vital global
capital for the markets we serve and home to more than 5,000 of our employees.

e Unification will not have any effect on our dividend policy or payment schedule. We will pay our next quarterly
dividend on September 15, 2009 to shareholders of record as of August 21, 2009.

e We are not making any changes to the composition of the Thomson Reuters board or our senior management
team. Our corporate governance policies and practices will remain substantially the same and will continue to
reflect applicable best practices.

Do Thomson Reuters PLC shareholders need to take any action with respect to their ordinary shares if Unification is
completed?

No. If Unification is completed, all outstanding Thomson Reuters PLC ordinary shares subject to the Scheme will either be
cancelled or transferred to Thomson Reuters Corporation pursuant to the Transfer Election Alternative described below.
Thomson Reuters PLC shareholders will receive Thomson Reuters Corporation common shares and their existing share
certificates for Thomson Reuters PLC ordinary shares held in certificated form will cease to be valid as documents of title.
For Thomson Reuters PLC ordinary shares held in uncertificated form, Euroclear will be instructed to cancel or transfer
these shares, as applicable, upon Unification.

Action is only required to be taken by Thomson Reuters PLC shareholders who are Eligible Shareholders and who wish to
elect to have some or all of their Thomson Reuters PLC ordinary shares transferred to Thomson Reuters Corporation (rather
than being cancelled) (the “Transfer Election Alternative”) to enable those Eligible Shareholders to make an election under
section 85 of the /ncome Tax Act(Canada) (the “Tax Act (Canada)”). An Eligible Shareholder who has properly completed all
the requirements to participate in the Transfer Election Alternative will be entitled to make a joint election with Thomson
Reuters Corporation to have the provisions of section 85 of the Tax Act (Canada) apply to the exchange of Thomson Reuters
PLC ordinary shares for Thomson Reuters Corporation common shares. See the “Certain Tax Considerations for Canadian,
U.K. and U.S. Shareholders — Certain Canadian Federal Income Tax Considerations —Thomson Reuters PLC Shareholders”
section of this circular.

Will there be any tax consequences for Thomson Reuters shareholders if Unification is completed?

Unification should not be a taxable transaction for shareholders in Canada, the U.K. or U.S., provided, in the case of
Thomson Reuters PLC shareholders in Canada, that they elect to participate in the Transfer Election Alternative and make
a joint election with Thomson Reuters Corporation under the Tax Act (Canada).

For information concerning the Canadian, U.K. and U.S. federal tax consequences of Unification to Thomson Reuters
shareholders, see the "Certain Tax Consideration for Canadian, U.K. and U.S. Shareholders" section of this circular.

Shareholders resident in countries other than Canada, the U.K. or U.S. should contact their tax or financial advisors to
determine whether Unification would be a taxable transaction for them.



Is there a way for Thomson Reuters PLC shareholders or holders of Thomson Reuters PLC ADSs to elect to sell the
Thomson Reuters Corporation common shares they will receive?

Yes. Subject to obtaining any applicable regulatory approvals, Thomson Reuters intends to offer a share dealing facility
(the “Dealing Facility”) to eligible registered holders of 1,250 or fewer Thomson Reuters PLC ordinary shares (or 209 or
fewer Thomson Reuters PLC ADSs) who wish to sell all (but not less than all) of the Thomson Reuters Corporation
common shares they receive.

Will Unification have a dilutive effect on Thomson Reuters shareholders?

No. Under the DLC structure, shareholders of Thomson Reuters Corporation and Thomson Reuters PLC both have a stake
in Thomson Reuters, with cash dividend, capital distribution and voting rights that are comparable to the rights they would
have if they were holding shares in one company carrying on our business. As of June 30, 2009, we had outstanding
647,534,933 Thomson Reuters Corporation common shares and 181,229,241 Thomson Reuters PLC ordinary shares. We
are proposing to unify the DLC structure by exchanging all outstanding Thomson Reuters PLC ordinary shares for
Thomson Reuters Corporation common shares on a 1:1 basis. As a result, there will be no change to the total number of our
outstanding shares.

What conditions must be satisfied before Unification can proceed?

Unification requires the approval of the shareholders of both Thomson Reuters Corporation and Thomson Reuters PLC, voting
separately. Unification also requires the approval of the High Court of Justice of England and Wales (the “English Court”).

As a technical matter, Unification must be notified pursuant to the U.S. Hart-Scott-Rodino Antitrust Improvements Act of
7976 (the “HSR Act”). The U.S. Department of Justice previously completed a review of Thomson'’s acquisition of Reuters.
We do not expect compliance procedures with the HSR Act to have an impact on Unification. No regulatory clearances are
required from antitrust authorities in Europe or Canada.

Has Thomson Reuters controlling shareholder, Woodbridge, committed to vote in favor of Unification?

Yes. Woodbridge, the controlling shareholder of Thomson Reuters, holds approximately 66% of the outstanding Thomson
Reuters Corporation common shares and approximately 14% of the outstanding Thomson Reuters PLC ordinary shares,
and has committed to vote all of its shares in favor of Unification.

When does Thomson Reuters expect to complete Unification?

If shareholders of both Thomson Reuters Corporation and Thomson Reuters PLC approve the Unification Resolution, the
shareholders of Thomson Reuters PLC approve the Scheme and the requisite approval of the English Court is obtained, we
expect to complete Unification by the end of the third quarter of 2009. On or before August 8, 2009, we will issue a news
release announcing the date on which we expect Unification to become effective.

In what jurisdiction is Thomson Reuters Corporation incorporated?

Thomson Reuters Corporation is an Ontario, Canada corporation governed under the Business Corporations Act (Ontario)
(the “OBCA"). Although the rights and privileges of shareholders of an Ontario corporation are in many respects
comparable to those of shareholders of a public limited company registered in England and Wales, there are certain
differences. For a summary of certain provisions of Ontario corporate and securities laws and certain related provisions of
the Amended and Restated Thomson Reuters Corporation Articles and the Amended and Restated Thomson Reuters
Corporation By-Laws which differ from applicable provisions of English company and securities laws, see the “Summary of
Certain Provisions of Ontario Corporate and Securities Laws” section of this circular.

What will happen to the Reuters Trust Principles if Unification is completed?

Unification will not affect our commitment to uphold the Reuters Trust Principles, which will continue to apply to all of
Thomson Reuters. Reuters Founders Share Company Limited (“Reuters Founders Share Company”), which safeguards
the Reuters Trust Principles, will maintain its extraordinary voting power and approval rights and has resolved to support
Unification.

Will the DLC structure be maintained if Unification is not approved?

If Unification is not approved, Thomson Reuters PLC shareholders will continue to hold their existing Thomson Reuters
PLC ordinary shares and those shares will continue to be listed on the Official List of the UKLA and admitted to trading on
the LSE, and Thomson Reuters PLC ADSs will continue to be listed on Nasdaq. However, as we believe that Unification is
in the best interests of Thomson Reuters and all of our shareholders, we will continue to review our DLC structure.



ACTION TO BE TAKEN AND VOTING INFORMATION

A meeting of Thomson Reuters PLC shareholders convened by direction of the English Court pursuant to Part 26 of the
U.K. Companies Act (the “Thomson Reuters PLC Court Meeting”) will be held on August 7, 2009 at 8:30 a.m. (EDT) /
1:30 p.m. (BST), followed by a general meeting of Thomson Reuters PLC shareholders (the “Thomson Reuters PLC
General Meeting”). The Thomson Reuters PLC Court Meeting and the Thomson Reuters PLC General Meeting will be held
at The Thomson Reuters Building, South Colonnade, Canary Wharf, London, United Kingdom. A special meeting of
Thomson Reuters Corporation shareholders will be held at Roy Thomson Hall, 60 Simcoe Street, Toronto, Ontario, Canada
on August 7, 2009 at 8:30 a.m. (EDT) / 1:30 p.m. (BST) (the “Thomson Reuters Corporation Meeting”). The meetings
will also be webcast at www.thomsonreuters.com.

What is the business of the meetings?

At the Thomson Reuters PLC General Meeting and the Thomson Reuters Corporation Meeting, shareholders will be asked
to consider and, if thought fit, pass, with or without variation, the Unification Resolution in the form attached as Part 2 of
Annex A to this circular. An explanation of the Unification Resolution is set out in Part 1 of Annex A to this circular. Under
the DLC structure, the Unification Resolution requires the approval of the shareholders of both Thomson Reuters
Corporation and Thomson Reuters PLC, voting separately.

At the Thomson Reuters PLC Court Meeting, as required by the rules of the Scheme as a U.K. court process, Thomson
Reuters PLC shareholders will be asked to consider and approve the Scheme.

We are not aware of any other matters to be considered at the meetings. However, you may also vote on any other
business that may properly come before the meetings.

The Thomson Reuters board has unanimously determined that Unification, and the Scheme and Unification
Resolution required to implement it, are in the best interests of the Thomson Reuters Corporation shareholders as
a whole and the Thomson Reuters PLC shareholders as a whole and is accordingly unanimously recommending
that the Thomson Reuters Corporation shareholders vote FOR the Unification Resolution at the Thomson Reuters
Corporation Meeting and that the Thomson Reuters PLC shareholders vote FOR the Unification Resolution at the
Thomson Reuters PLC Meeting and vote FOR the Scheme at the Thomson Reuters PLC Court Meeting.

Who can vote?

Holders of Thomson Reuters PLC ordinary shares as of 1:00 p.m. (EDT) / 6:00 p.m. (BST) on August 5, 2009 are entitled to
vote at the Thomson Reuters PLC Court Meeting and the Thomson Reuters PLC General Meeting or any adjourned or
postponed meeting. Holders of Thomson Reuters Corporation common shares as of 5:00 p.m. (EDT) / 10:00 p.m. (BST) on
July 2, 2009 are entitled to vote at the Thomson Reuters Corporation Meeting or any adjourned or postponed meeting.
Each share is entitled to one vote. As of June 30, 2009, there were 647,534,933 Thomson Reuters Corporation common
shares and 181,229,241 Thomson Reuters PLC ordinary shares outstanding.

Thomson Reuters Corporation shareholders should determine whether they are registered or non-registered holders.

e  You are a registered shareholder if your name appears on your share certificates, or if you hold your common
shares in book-entry form on the records of Thomson Reuters Corporation’s transfer agent, Computershare Trust
Company of Canada (“Computershare”).

e You are a non-registered shareholder if your name does not appear on your share certificates or if you hold your
common shares in book-entry form through an intermediary. For example, you are a non-registered shareholder
if your common shares are held in the name of a bank, trust company, securities broker, trustee or custodian.

How many votes are required for approval?

Under the DLC structure, the Unification Resolution requires the approval of the shareholders of both Thomson Reuters
Corporation and Thomson Reuters PLC, voting separately.

At the Thomson Reuters PLC General Meeting, the Unification Resolution must be approved by a vote in favor of not less
than 75% of the votes cast by Thomson Reuters PLC shareholders present in person or represented by proxy and entitled
to vote at the meeting.

At the Thomson Reuters Corporation Meeting, the Unification Resolution must be approved by a simple majority of the
votes cast by holders of Thomson Reuters Corporation common shares present in person or represented by proxy and
entitled to vote at the meeting. As of June 30, 2009, Woodbridge held approximately 66% of the outstanding Thomson
Reuters Corporation common shares and approximately 14% of the outstanding Thomson Reuters PLC ordinary shares.
Woodbridge has committed to vote all of its shares in favor of Unification. Accordingly, the requisite approval by the
shareholders of Thomson Reuters Corporation is assured.



As required by the rules of the Scheme as a U.K. court process, Thomson Reuters PLC shareholders will be asked to
consider and approve the Scheme at the Thomson Reuters PLC Court Meeting. At the Thomson Reuters PLC Court
Meeting, the Scheme must be approved by a simple majority in number representing 75% in value of the Thomson Reuters
PLC ordinary shares held by those shareholders present in person or represented by proxy and entitled to vote at the
meeting. It is important that, for the Thomson Reuters PLC Court Meeting, as many votes as possible are cast so that the
English Court may be satisfied that there is a fair representation of the view of Thomson Reuters PLC shareholders.
Thomson Reuters PLC shareholders are therefore encouraged to complete and return their forms of proxy and/or ADS
voting instruction cards as soon as possible.

Following the approval of Unification at the meetings, we will seek the English Court’s approval of the Scheme.

Who is soliciting my proxy?

Thomson Reuters management, directors, employees, advisors and proxy solicitation agents may solicit your proxy
to use at the meetings and any adjourned or postponed meetings. Proxies may be solicited by mail, in person and by
phone. We are paying all costs of solicitation.

Is my vote confidential?

Yes. Our registrars, Computershare and Equiniti Limited (“Equiniti”), independently count and tabulate the proxies to
preserve the confidentiality of individual shareholder votes. Proxies are referred to us only in cases where a shareholder
clearly intends to communicate with management, in the event of questions as to the validity of a proxy or where it is
necessary to do so to meet applicable legal requirements.

How do | vote in person?
Thomson Reuters Corporation registered shareholders and Thomson Reuters PLC shareholders

You do not need to do anything except attend the applicable meeting(s). Do not complete or return your proxy form, as
your vote will be taken at the meeting(s). If you are attending the meetings(s) in London, you should register with
representatives of Equiniti when you arrive. If you are attending the meeting(s) in Toronto, you should register with
representatives of Computershare when you arrive.

Thomson Reuters Corporation non-registered shareholders
You should do one of the following if you plan to attend the Thomson Reuters Corporation Meeting.

e |f you have received a proxy form from your intermediary, insert your own name in the blank space provided on
the proxy form to appoint yourself as proxyholder. If the intermediary has not signed the proxy form, you must
sign and date it. Follow your intermediary’s instructions for returning the proxy form; or

e |f you have received a voting instruction form from your intermediary, follow your intermediary’s instructions for
completing the form.

How do | vote by proxy?

If it is not convenient for you to attend the meeting(s), you may vote by proxy on the matters to be considered in one of two
ways. A proxy is a document that authorizes someone else to attend the meeting(s) and cast votes for you.

e You may authorize the directors of Thomson Reuters who are named on the enclosed proxy form to vote your
shares as your proxyholder. You may give voting instructions by mail or through the Internet. Please refer to
your proxy form for instructions.

e You may appoint another person to attend the meeting(s) on your behalf and vote your shares as your
proxyholder. If you choose this option, you can appoint your proxy by mail or through the Internet. If you mail the
proxy form, you must print that person’s name in the blank space provided on the back of the enclosed proxy
form and you should indicate how you want your shares voted. Sign, date and return the proxy form in the
envelope provided. If you vote through the Internet, you may also appoint another person to be your proxyholder.
You may choose anyone to be your proxyholder; the person does not have to be another shareholder. You
may be able to appoint more than one proxy, provided that each proxy is entitled to exercise the rights attaching
to different shares held by you. If you do appoint more than one proxy, please enter the number of shares next to
the proxy’s name that he or she is entitled to vote. The person you appoint must attend the meeting(s) and vote
on your behalf in order for your votes to be counted. Proxyholders should register with representatives of
Computershare or Equiniti when they arrive at the meeting(s).

For Thomson Reuters Corporation non-registered shareholders who receive voting instruction forms, you should follow
your intermediary’s instruction for completing the form.



Please remember that your proxy or voting instructions must be received by 8:30 a.m. (EDT) / 1:30 p.m. (BST) on August 5,
20089 if you hold Thomson Reuters PLC ordinary shares and by 5:00 p.m. (EDT) / 10:00 p.m. (BST) on August 5, 2009 if
you hold Thomson Reuters Corporation common shares. If any of the meetings are adjourned or postponed, the proxy cut-
off deadline will be no later than 48 hours (excluding, in the case of holders of Thomson Reuters Corporation common
shares only, Saturdays, Sundays and holidays) before any adjourned or postponed meeting. Alternatively in relation to the
Thomson Reuters PLC Court Meeting only, your proxy (and any accompanying documentation) can be handed to the
scrutineers at the meeting.

CREST information for Thomson Reuters PLC shareholders

If you hold your Thomson Reuters PLC ordinary shares through CREST and wish to appoint a proxy or proxies through the
CREST electronic proxy appointment service, you may do so for the Thomson Reuters PLC Court Meeting and the Thomson
Reuters PLC General Meeting and any adjournment(s) or postponement(s) thereof by using the procedures described in
the CREST Manual. If you are a CREST personal member or other CREST sponsored member, or have appointed a voting
service provider, you should refer to your CREST sponsor or voting service provider(s), who will be able to take the
appropriate action on your behalf.

In order for a proxy appointment or instruction made by means of the CREST service to be valid, the appropriate CREST
message (a “CREST Proxy Instruction”) must be properly authenticated in accordance with Euroclear’s specifications and
must contain the information required for such instructions as described in the CREST Manual. The message regardless of
whether it constitutes the appointment of a proxy or an amendment to the instructions given to a previously appointed proxy
must, in order to be valid, be transmitted so as to be received by our agent (IDRA19) no later than 8:30 a.m. (EDT) / 1:30 p.m.
(BST) on August 5, 2009 (or 48 hours before any adjourned or postponed meeting). For this purpose, the time of receipt will
be taken to be the time (as determined by the timestamp applied to the message by the CREST Applications Host) from which
our agent is able to retrieve the message by enquiry to CREST in the manner prescribed by CREST. After this time, any
change of instructions to proxies appointed through CREST should be communicated to the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that Euroclear does
not make available special procedures in CREST for any particular messages. Normal system timings and limitations will
therefore apply in relation to the input of CREST Proxy Instructions. It is the responsibility of the CREST member
concerned to take (or, if the CREST member is a CREST personal member or sponsored member or has appointed a voting
service provider, to procure that his or her CREST sponsor or voting service provider takes) such action as shall be
necessary to ensure that a message is transmitted by means of the CREST system by any particular time. CREST members
and, where applicable, their CREST sponsors or voting service providers are referred, in particular, to those sections of the
CREST Manual concerning practical limitations of the CREST system and timings.

Thomson Reuters PLC may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of
the U.K. Uncertificated Securities Regulations 2001.

Completion and return of a proxy form, or the appointment of proxies through CREST, will not preclude you from attending
and voting in person at the Thomson Reuters PLC Court Meeting and the Thomson Reuters PLC General Meeting.

How will my shares be voted if | appoint a proxyholder?

Your proxyholder must vote your shares on each matter according to your instructions if you have properly completed and
returned a proxy form. If you have not specified how to vote on a particular matter, then your proxyholder can vote your
shares as he or she sees fit. If you have appointed the directors of Thomson Reuters named on the enclosed proxy
form as your proxyholder, and you have not specified how you want your shares to be voted, your shares will be
voted FOR the Unification Resolution and, if applicable, the Scheme.

What happens if any amendments are properly made to the resolutions to be considered or if other matters are
properly brought before the meetings?

Your proxyholder will have discretionary authority to vote your shares as he or she sees fit. As of the date of this circular,
management knows of no such amendment, variation or other matter expected to come before the meetings.

If | change my mind, how do | revoke my proxy or voting instructions?
If you have returned a proxy form or have given voting instructions, you may revoke them in any of the following ways:

e By completing and signing a proxy form with a later date than the proxy form you previously returned, and
delivering it to Equiniti at any time before 8:30 a.m. (EDT) / 1:30 p.m. (BST) on August 5, 2009 if you hold
Thomson Reuters PLC ordinary shares, and to Computershare at any time before 5:00 p.m. (EDT) / 10:00 p.m.
(BST) on August 5, 2009 if you hold Thomson Reuters Corporation common shares. If any of the meetings are
adjourned or postponed, the deadline will be prior to the start of any adjourned or postponed meeting for
Thomson Reuters PLC shareholders and no later than 48 hours before any adjourned or postponed meeting for
Thomson Reuters Corporation shareholders.

e By completing a written statement revoking your instructions, which is signed by you or your attorney authorized
in writing, and delivering it:



- To the offices of Equiniti at any time before 8:30 a.m. (EDT) / 1:30 p.m. (BST) on August 5, 2009 if you hold
Thomson Reuters PLC ordinary shares, and to the offices of Computershare at any time before 5:00 p.m.
(EDT) / 10:00 p.m. (BST) on August 5, 2009 if you hold Thomson Reuters Corporation common shares. If
any of the meetings are adjourned or postponed, the deadline will be prior to the start of any adjourned or
postponed meeting for Thomson Reuters PLC shareholders and no later than 48 hours before any
adjourned or postponed meeting for Thomson Reuters Corporation shareholders;

- To the Chair of the meeting before the meeting starts;

- If you are a Thomson Reuters Corporation non-registered shareholder, you may revoke a proxy or voting
instructions (or a waiver of the right to receive meeting materials and to vote) given to your intermediary at
any time by written notice to the intermediary, provided that the revocation is received by the intermediary
at least seven days before the Thomson Reuters Corporation Meeting. If your revocation is not received by
that time, your intermediary is not required to act on it; or

- In any other manner permitted by law.

How are votes counted for Thomson Reuters PLC joint holders or if a corporate representative is appointed?

In the case of joint holders of Thomson Reuters PLC ordinary shares, the vote of the senior holder who tenders a vote,
whether in person or by proxy, will be accepted to the exclusion of the other joint holder(s), and for this purpose, seniority
will be determined by the order in which the names stand in the register of members of Thomson Reuters PLC in respect of
the relevant joint holding.

In order to facilitate voting by corporate representatives at the Thomson Reuters PLC Court Meeting and the Thomson
Reuters PLC General Meeting, arrangements will be put in place at the meetings so that: (i) if a corporate shareholder has
appointed the Chairman as its corporate representative with instructions to vote on a poll in accordance with the directions of
all of the other corporate representatives for that shareholder at the meetings, then on a poll those corporate representatives
will give voting directions to the Chairman and the Chairman will vote (or withhold a vote) as corporate representative in
accordance with those directions; and (i) if more than one corporate representative for the same corporate shareholder
attends the meetings but the corporate shareholder has not appointed the Chairman as its corporate representative, a
designated corporate representative will be nominated, from those corporate representatives who attend, who will vote on a
poll and the other corporate representatives will give voting directions to that designated corporate representative. Corporate
shareholders are referred to the guidance issued by the Institute of Chartered Secretaries and Administrators on proxies and
corporate representatives (www.icsa.org.uk) for further details of this procedure. The guidance includes a sample form of
representation letter if the Chairman is being appointed as described above.

What should | do if | am a person nominated by a Thomson Reuters PLC shareholder to receive information but |
am not a Thomson Reuters PLC shareholder?

A person nominated by a Thomson Reuters PLC shareholder to receive information (such as this circular) under English
law has a right to be appointed (or to have someone else appointed) as a proxy for the Thomson Reuters PLC Court
Meeting and the Thomson Reuters PLC General Meeting. If a nominated person does not have a proxy appointment right
or does not wish to exercise it, he or she may have a right to give instructions to the shareholder as to the exercise of voting
rights. The provisions above regarding the rights of shareholders for the appointment of proxies do not apply to a
nominated person, as those rights can only be exercised by registered shareholders of Thomson Reuters PLC. Nominated
persons are reminded that they should contact the registered holder of their shares (and not Thomson Reuters PLC) on
matters relating to their investments in Thomson Reuters PLC.

Who can | contact if | have questions?

If you are a Thomson Reuters PLC registered shareholder and have questions about the procedures for voting at the
Thomson Reuters PLC Court Meeting or the Thomson Reuters PLC General Meeting or require assistance completing your
proxies or voting instruction forms, please contact Equiniti at 0871-384-2938 (from within the U.K.) or +44-121-415-7579
(from outside the U.K.). If you are a Thomson Reuters PLC shareholder and have questions about the Dealing Facility,
please contact Equiniti at 0871-384-2894 (from within the U.K.) or +44-121-415-7007 (from outside the U.K.).

If you are a registered holder of Thomson Reuters PLC ADSs and have questions about the procedures for surrendering
your Thomson Reuters PLC ADSs or require assistance completing your ADS voting instruction card, please contact
Deutsche Bank Trust Company Americas (the “Depositary”), toll-free from within the U.S. at 1-866-706-0509 or, if you
are calling from outside the U.S., at 1-718-921-8137. If you are a registered holder of Thomson Reuters PLC ADSs and have
questions about the Dealing Facility, please contact Computershare, toll-free in the U.S. at 1-800-546-5141 or, if you are
calling from outside the U.S., at 1-781-575-2765.

If you are a Thomson Reuters Corporation registered shareholder and have questions about the procedures for voting at
the Thomson Reuters Corporation Meeting or require assistance completing your proxy or voting instruction form, please
contact Computershare, toll-free in Canada and the U.S. at 1-800-564-6253.

If you have questions about deciding how to vote, you should contact your own legal, tax, financial or other
professional advisor.



DESCRIPTION OF UNIFICATION AND EXPLANATORY STATEMENT

Overview

If Unification is approved, each Thomson Reuters PLC ordinary share will be exchanged for one Thomson Reuters
Corporation common share and Thomson Reuters PLC will become a wholly-owned subsidiary of Thomson Reuters
Corporation. Holders of Thomson Reuters PLC ADSs will receive, for each Thomson Reuters ADS held, six Thomson
Reuters Corporation common shares. Current holders of Thomson Reuters Corporation common shares will continue to
hold their existing common shares. Thomson Reuters Corporation common shares will continue to be listed on the TSX
and the NYSE under the symbol “TRI”. Holders of Thomson Reuters Corporation common shares and Thomson Reuters
PLC ordinary shares will have substantially the same economic and voting interest following Unification as they currently
have in Thomson Reuters and will hold shares of a single class in Thomson Reuters Corporation.

The following simplified diagrams illustrate our current structure and our anticipated structure following Unification.

Current Thomson Reuters Structure

Thomson Reuters Thomson Reuters

Corporation

shareholders"” shareholders®

Thomson Reuters Thomson Reuters
PLC Special Corporation Special
Voting Share Trust Votina Share Trust
common ordinary
shares shares
‘Slpeclal \Slg;e':'i;l
oting
Share Share
Reuters Founders Share Company
Limited
(England & Wales)

Reuters Reuters

Founders Founders

Share Share

A \ 4
Thomson Reuters Corporation‘z’ > Equalization and Governance < Thomson Reuters PLC
(Ontario) Agreement (England & Wales)
A A
: : v
Thomson Reuters Group
- Cross-Guarantees Limited (formerly Reuters
Group PLC)
(England & Wales)

\ 4

debt and minority share interests
Operations Operations

Notes:

1 Includes Woodbridge, which as of June 30, 2009 beneficially owned approximately 66% of the outstanding Thomson Reuters
Corporation common shares and approximately 14% of the outstanding Thomson Reuters PLC ordinary shares. Based on the issued
and outstanding share capital of Thomson Reuters Corporation and Thomson Reuters PLC as of that date, Woodbridge had a voting
interest in Thomson Reuters of approximately 55%.

2. Includes 6,000,000 Series Il Preference Shares issued and outstanding as of June 30, 2009.
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Anticipated Thomson Reuters Corporation Structure following Unification

Thomson Reuters

Corporation
shareholders

common Reuters Founders
shares Share Company Limited
(England & Wales)

Reuters
Founders Share

v ) 4

Thomson Reuters Corporation‘z’

(Ontario)
I
v
Thomson Reuters UK Limited®
v (England & Wales)

Operations
Notes:
1. Includes Woodbridge, which will beneficially own approximately 55% of the outstanding Thomson Reuters Corporation common

shares following Unification.

2.  Thomson Reuters Corporation will continue to have 6,000,000 Series Il Preference Shares issued and outstanding following
Unification. No changes are being made to the terms of those shares in connection with Unification.

3. Thomson Reuters PLC (to be renamed Thomson Reuters UK Limited following Unification) will be a wholly-owned subsidiary of
Thomson Reuters Corporation.

Background to Unification
The following is a summary of the principal events leading up to the public announcement of the proposed Unification.

In May 2007, Thomson and Reuters agreed to form Thomson Reuters by implementing a DLC structure. At the time, we
believed a DLC structure was the best way for shareholders of Reuters to stay invested in our shares and participate in our
growth. Our hope and expectation was that the DLC structure would also help us attract new U.K. investors. We felt these
advantages outweighed the division of our trading liquidity into two principal pools and a more complicated capital
structure.

On April 17, 2008, Thomson Reuters was formed. Our ordinary shares immediately began trading on the LSE at a lower
price than our common shares on the TSX and NYSE, despite the fact our shares have equivalent economic and voting
rights.

During the second and third quarters of 2008, we held a number of investor relations events in the U.K., and we had good
company performance during extremely volatile market conditions. Woodbridge entered into a series of transactions that
involved sales of Thomson Reuters Corporation common shares and concurrent purchases of Thomson Reuters PLC
ordinary shares in order to facilitate trading in our shares and potentially reduce the variance between the LSE and
TSX/NYSE trading prices of our shares. However, U.K. ownership of Thomson Reuters PLC continued to decline during this
time.

At a meeting on November 19, 2008, management provided the Thomson Reuters board with an annual review of the
capital structure of the company. The presentation noted that North American investors had been increasing their
positions in Thomson Reuters PLC. The Thomson Reuters board discussed potential capital structure alternatives with
respect to the DLC structure, including unification. The board agreed to continue to monitor the shareholder dynamics and
trading, but no further action was recommended or taken at the time.
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At a meeting on May 12, 2009, the Thomson Reuters board received an update from management on changes to the
shareholder base of Thomson Reuters PLC. The board was advised that as of May 2009, U.K. ownership of Thomson
Reuters PLC had continued to decrease since the November 2008 meeting. Compared to U.K. ownership of Reuters in
May 2007, U.K. ownership decreased from 58% to 25% over this two year period, while at the same time, North American
ownership increased from 26% to 64%.

Commencing in late May 2009, our management had several discussions with the Chairman and Deputy Chairmen of the
Thomson Reuters board regarding the company’s trading dynamics and whether maintaining the DLC structure was in the
best interests of all shareholders. The Chairman and Deputy Chairmen informed management that they were considering
convening a meeting of the Thomson Reuters board to consider a possible unification of the DLC structure and asked
management to take the necessary steps to ensure that a unification transaction could be executed in a timely manner if
the board decided to proceed.

On June 16, 2009, representatives of Thomson Reuters briefed the chairman of Reuters Founders Share Company on
possible unification plans and discussed receiving support from Reuters Founders Share Company if a transaction were to
move forward. Any such support would be on the basis that Reuters Founders Share Company’s rights in relation to
Thomson Reuters would be substantially preserved and not impaired as a result of the transaction.

On June 19, 2009, the Thomson Reuters board convened to consider a unification of the DLC structure. The board received
a comprehensive presentation from management with respect to the benefits of unification to Thomson Reuters and our
shareholders and the expected level of shareholder support for unification. The board considered the merits of a
unification of the DLC structure, including whether it would be in the best interests of Thomson Reuters shareholders
compared to maintaining the DLC structure. At the meeting, representatives of Woodbridge provided assurances that it
would be willing to support a unification transaction. The board asked management to advance planning and preparations
for a unification transaction and agreed that it would meet again to receive management’s report and consider whether to
approve a unification of the DLC structure.

On June 22, 2009, Thomson Reuters directors met to receive management’s report and consider whether to approve a
unification of the DLC structure. Additional information regarding the factors considered by the board are discussed below
in the “Reasons for Unification” section. After discussion, the Thomson Reuters board approved the proposed Unification
and a news release announcing it, which we issued following the meeting.

On June 23, 2009, the Thomson Reuters board met again to approve the contents and mailing to shareholders of this
circular and other matters relating to the proposed Unification.

Management and the board received advice on the proposed Unification from Torys LLP and Allen & Overy LLP as our
legal counsel and Citigroup Global Markets, Inc. (“Citi”), Goldman, Sachs & Co. (“Goldman Sachs”), J.P. Morgan
Cazenove Limited (“JPM Cazenove”) and TD Securities Inc. (“TD") as our financial advisors and/or corporate brokers.

Recommendation of the Thomson Reuters Board

The Thomson Reuters board has unanimously determined that Unification, and the Scheme and Unification Resolution
required to implement it, are in the best interests of the Thomson Reuters Corporation shareholders as a whole and the
Thomson Reuters PLC shareholders as a whole and is accordingly unanimously recommending that the Thomson Reuters
Corporation shareholders vote FOR the Unification Resolution at the Thomson Reuters Corporation Meeting and that the
Thomson Reuters PLC shareholders vote FOR the Unification Resolution at the Thomson Reuters PLC Meeting and vote
FOR the Scheme at the Thomson Reuters PLC Court Meeting.

Reasons for Unification
Factors considered by the Thomson Reuters board in evaluating the Unification proposal included the following:
e Unification is desirable because the shareholder base of Thomson Reuters PLC has changed considerably.

When we formed Thomson Reuters, we believed a DLC structure was the best way for Reuters shareholders to
stay invested in our shares and participate in our growth. Our hope and expectation was that the DLC structure
would also help us attract new U.K. investors. We felt these advantages outweighed the division of our trading
liquidity into two principal pools and a more complicated capital structure. Since the DLC was announced in
2007, however, the shareholder base of Thomson Reuters has changed considerably. U.K. shareholder
ownership of Thomson Reuters PLC has declined significantly from approximately 58% to approximately 25%,
and North American investors now own approximately 64% of Thomson Reuters PLC ordinary shares. U.K.
shareholders now only own approximately 5% of our total outstanding shares.

e Unification will consolidate and improve Thomson Reuters overall trading liquidity.

Unification will consolidate our liquidity, reduce trading volatility in our shares and make it easier for our
investors to acquire and build meaningful ownership positions, which should increase demand for our shares.
Our shares are currently split between two public companies and are listed on four different stock exchanges,
which has fragmented our overall trading liquidity.
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e  Unification will simplify our capital structure.

Unifying our capital structure will reduce complexity and make it easier for investors to follow Thomson Reuters.
The DLC structure is complex and has additional burdens associated with maintaining two publicly listed parent
companies.

e Unification will eliminate the variance between the trading prices of our common shares and ordinary
shares.

Since Thomson Reuters was formed, the trading price of our ordinary shares on the LSE has varied from the
trading price of our common shares on the TSX and NYSE, even though the shares represent the same economic
interest in Thomson Reuters. Unification will eliminate confusion regarding the valuation of our shares.
Following Unification, we will have a traditional single parent company structure with one class of publicly
traded common shares.

In evaluating and approving Unification, the board also considered the following other factors:

e the approval process for Unification, including the requirement for it to be approved by shareholders of Thomson
Reuters Corporation and Thomson Reuters PLC, voting separately, and the English Court;

e Woodbridge's commitment to vote in favor of Unification, assuring the requisite approval by shareholders of
Thomson Reuters Corporation;

e the likelihood that Unification would receive the requisite level of approval from shareholders of Thomson
Reuters PLC;

e the fact that Unification would not be inconsistent with the Reuters Trust Principles; and

e the fact that a tax-free “rollover” would be available for Canadian, U.K. and U.S. shareholders of Thomson
Reuters PLC who receive Thomson Reuters Corporation common shares.

Implementation of Unification

We will implement the Unification by way of the Scheme. Under the Scheme, all of the issued and outstanding Thomson
Reuters PLC ordinary shares subject to the Scheme will either be cancelled or transferred to Thomson Reuters Corporation
pursuant to the Transfer Election Alternative and Thomson Reuters PLC shareholders will receive, for each Thomson
Reuters PLC ordinary share held, one Thomson Reuters Corporation common share and Thomson Reuters PLC will
become a wholly-owned subsidiary of Thomson Reuters Corporation. In addition, the Special Voting Share in the capital of
Thomson Reuters PLC will be redeemed and cancelled. Unification will become effective upon the delivery to the Registrar
of Companies in England and Wales of an office copy of the Court Order sanctioning the Scheme for registration and the
minutes confirming the Thomson Reuters PLC Reduction of Capital in relation to the Scheme being registered by the
Registrar of Companies in England and Wales.

Upon Thomson Reuters PLC becoming a wholly-owned subsidiary of Thomson Reuters Corporation, the contractual
arrangements giving effect to the DLC structure will automatically terminate. Among those arrangements are the cross-
guarantees by which Thomson Reuters Corporation and Thomson Reuters PLC currently guarantee all contractual
obligations of the other company, and those of other parties to the extent they are guaranteed by the other company, and
other obligations as agreed. However, the cross-guarantees will continue to apply to obligations that came into existence
prior to Unification. In addition, in accordance with the articles of incorporation of Thomson Reuters Corporation, the
Special Voting Share and the Equalization Share in the capital of Thomson Reuters Corporation will be redeemed and
cancelled, and consequential amendments reflecting the termination of the DLC structure will be made to the articles of
incorporation and by-laws of Thomson Reuters Corporation.

Following Unification, Thomson Reuters will seek to redeem and cancel the Reuters Founders Share in the capital of
Thomson Reuters PLC and will make consequential amendments to the articles of association of Thomson Reuters PLC.

Required Approvals

The matters to be approved at the meetings require the approval of the shareholders of both Thomson Reuters
Corporation and Thomson Reuters PLC, voting separately. Unification also requires the approval of the English Court.

Thomson Reuters PLC Shareholder Approvals

At the Thomson Reuters PLC General Meeting, the Unification Resolution must be approved by a vote in favor of not less
than 75% of the votes cast by Thomson Reuters PLC shareholders present in person or represented by proxy and entitled
to vote at the meeting. At the Thomson Reuters PLC Court Meeting, the Scheme must be approved by a simple majority in
number representing 75% in value of the Thomson Reuters PLC ordinary shares held by those shareholders present in
person or represented by proxy and entitled to vote at the meeting. A description of the Unification Resolution and the
form thereof is set out in Annex A to this circular.
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It is important that, for the Thomson Reuters PLC Court Meeting, as many votes as possible are cast so that the
English Court may be satisfied that there is a fair representation of the view of Thomson Reuters PLC shareholders.
Thomson Reuters PLC shareholders are therefore encouraged to complete and return their forms of proxy and/or
ADS voting instruction cards as soon as possible.

Entitlement to attend and vote at these meetings and the number of votes which may be cast at the meetings will be
determined by reference to the register of members of Thomson Reuters PLC at 1:00 p.m. (EDT) / 6:00 p.m. (BST) on the
day prior to the day immediately before the meeting or any adjourned meeting (as the case may be). Any Thomson Reuters
PLC ordinary shares which Thomson Reuters Corporation or any subsidiary of Thomson Reuters Corporation may acquire
prior to the Thomson Reuters PLC Court Meeting or the Thomson Reuters PLC General Meeting are not subject to the
Scheme. Accordingly, such persons are not entitled to vote at the Thomson Reuters PLC Court Meeting in respect of the
Thomson Reuters PLC ordinary shares it holds or has acquired and will not exercise the voting rights attaching to such
Thomson Reuters PLC ordinary shares at the Thomson Reuters PLC General Meeting.

If the Scheme becomes effective, it will be binding on all Thomson Reuters PLC shareholders, irrespective of
whether they attended or voted at the Thomson Reuters PLC Court Meeting or the Thomson Reuters PLC General
Meeting and irrespective of whether they voted against Unification.

For information relevant to holders of Thomson Reuters PLC ADSs, please see the “Information for Holders of Thomson
Reuters PLC ADSs" section of this circular.

Thomson Reuters Corporation Shareholder Approval

At the Thomson Reuters Corporation Meeting, the Unification Resolution must be approved by a simple majority of the
votes cast by holders of Thomson Reuters Corporation common shares present in person or represented by proxy and
entitled to vote at the meeting. Woodbridge, which holds approximately 66% of the outstanding Thomson Reuters
Corporation common shares and approximately 14% of the outstanding Thomson Reuters PLC ordinary shares, has
committed to vote all of its shares in favor of Unification. A description of the Unification Resolution and the form thereof is
set out in Annex A to this circular.

All Thomson Reuters Corporation shareholders of record as of 5:00 p.m. (EDT) / 10:00 p.m. (BST) on July 2, 2009 will be
entitled to attend and vote at the Thomson Reuters Corporation Meeting.

Thomson Reuters PLC Court Approval for the Scheme and the Reduction of Capital

Unification requires Thomson Reuters PLC to apply to the English Court to approve the Scheme and to confirm the
Thomson Reuters PLC Reduction of Capital resulting from the cancellation of all Thomson Reuters PLC ordinary shares
subject to the Scheme other than Transfer Election Shares (the “Cancellation Shares”). The effect of the Thomson
Reuters PLC Reduction of Capital will be to create a new reserve in Thomson Reuters PLC which will be applied in paying
up new Thomson Reuters PLC ordinary shares (equal in number to the Cancellation Shares) which will be issued to
Thomson Reuters Corporation (the “New Shares”). As a result of the transfer to it of the Transfer Election Shares and the
issue to it of the New Shares, Thomson Reuters Corporation will own the entire issued ordinary share capital of Thomson
Reuters PLC.

In consideration of the cancellation of their Cancellation Shares (on terms that the reserve arising on the cancellation is
applied in paying up the New Shares), or the transfer to Thomson Reuters Corporation of their Transfer Election Shares, as
applicable, Thomson Reuters PLC shareholders will receive common shares of Thomson Reuters Corporation, on the basis
described in “Dealings and Settlement” below.

The Scheme also involves a reorganization of the share capital of Thomson Reuters PLC which is intended to ensure that
the Scheme does not prejudice the availability of roll-over treatment in relation to U.K. capital gains tax to shareholders
otherwise eligible for such treatment. The full text of the Scheme is set out in Annex B to this circular.

On or before August 8, 2009, we will issue a news release announcing the date of the Thomson Reuters PLC Court
Hearing to approve the Scheme. Thomson Reuters PLC shareholders will have the right to attend the Thomson Reuters
PLC Court Hearing and, if lodging a response to the application to the English Court to approve the Scheme, to appear in
person or be represented by counsel at the Court Hearing. The Thomson Reuters PLC Court Hearing will be held at the
Royal Courts of Justice, The Strand, London WC2A 2LL, United Kingdom.

The Scheme contains a provision for Thomson Reuters PLC and Thomson Reuters Corporation jointly to consent to any
modification of, or addition to, the Scheme, or to any condition that the English Court may think fit to approve or impose.
The English Court would be unlikely to approve or impose any modification of, or addition or condition to, the Scheme that
might be material to the interests of Thomson Reuters PLC shareholders unless Thomson Reuters PLC shareholders are
informed of any such modification, addition or condition. The English Court may decide, in its discretion, whether or not
the consent of Thomson Reuters PLC shareholders should be sought at a further meeting. Similarly, if a modification,
addition or condition is put forward which, in the opinion of the Thomson Reuters board, is of such a nature or importance
as to require the consent of the Thomson Reuters PLC shareholders at a further meeting, the Thomson Reuters board will
not enable the Scheme to become effective unless and until such consent is obtained.

14



Transfer Election Alternative

Under the Transfer Election Alternative, Thomson Reuters PLC shareholders who are Eligible Shareholders may elect to
have some or all of their Thomson Reuters PLC ordinary shares transferred to Thomson Reuters Corporation (rather than
being cancelled) under the Scheme to enable those Eligible Shareholders to make an election under section 85 of the Tax
Act (Canada).

Holders of Thomson Reuters PLC Ordinary Shares in Certificated Form

An Eligible Shareholder holding Thomson Reuters PLC ordinary shares in certificated form who wishes to participate in the
Transfer Election Alternative must properly complete and sign an irrevocable election form (a “Transfer Election Form”).
The completed Transfer Election Form, together with the certificates representing the Thomson Reuters PLC ordinary
shares with respect to which an Eligible Shareholder wishes to participate in the Transfer Election Alternative (the
“Transfer Election Shares”) duly endorsed for transfer to Thomson Reuters Corporation, must be received by Equiniti by
11:30 a.m. (EDT) / 4:30 p.m. (BST) on the business day prior to the Thomson Reuters PLC Court Hearing (the “Election
Return Date”). Copies of the Transfer Election Form are available on our website, www.thomsonreuters.com, and are also
available upon request in writing to: Investor Relations Department, Thomson Reuters, 3 Times Square, New York, New
York 10036, United States, telephone 1-646-223-4000. Requests may also be sent by e-mail to:
investor.relations@thomsonreuters.com. Shareholders should request Transfer Election Forms at least 10 business days
before the Election Return Date in order to receive timely delivery of those documents.

Shareholders holding Thomson Reuters PLC ordinary shares that are registered in the name of an intermediary, such as a
bank, trust company, securities broker, trustee or custodian, wishing to participate in the Transfer Election Alternative
should contact their intermediary to arrange for the surrender of their Transfer Election Shares. Eligible Shareholders
holding Thomson Reuters PLC ADSs will receive further instructions from the Depositary about how to participate in the
Transfer Election Alternative.

Holders of Thomson Reuters PLC Ordinary Shares in Uncertificated Form

An Eligible Shareholder holding Thomson Reuters PLC ordinary shares in uncertificated form who wishes to participate in
the Transfer Election Alternative must transfer its Transfer Election Shares to an escrow balance by sending an irrevocable
transfer escrow instruction (“TTE Instruction”) to Euroclear as soon as possible in order that the TTE Instruction settles by
1:30 a.m. (EDT) / 4:30 p.m. (BST) on the Election Return Date.

If you are a CREST personal member, you should refer to your CREST sponsor before taking any action. Only your CREST
sponsor will be able to send the TTE Instruction to Euroclear in relation to your Transfer Election Shares.

The TTE Instruction must specify Equiniti as the escrow agent, must be properly authenticated in accordance with
Euroclear’s specifications, should be inputted with a CREST standard delivery instruction priority of 80 and must contain,
among other things: (i) the ISIN number for the Thomson Reuters PLC ordinary shares, which number is GBOOB29MWZ99;
(ii) the number of Transfer Election Shares to be transferred to an escrow balance; your member account ID; your
participant ID; the participant account ID of Equiniti, which is 6RA26; the member account ID of Equiniti, which is
TRGSOAO1; your contact name and telephone number; and the intended settlement date, which should be as soon as
possible and in any event by 11:30 a.m. (EDT) / 4:30 p.m. (BST) on the Election Return Date.

After settlement of the TTE Instruction, you will not be able to access the Transfer Election Shares in CREST for any
transaction or for charging purposes. If the Scheme becomes effective in accordance with its terms, the escrow agent will
transfer the Transfer Election Shares to Thomson Reuters Corporation.

Euroclear does not make available special procedures in CREST for any particular corporate action. Normal system timings
and limitations will therefore apply in connection with a TTE Instruction and its settlement. You should therefore ensure
that all necessary action is taken by you (or by your CREST sponsor) to enable a TTE Instruction to settle prior to 11:30 a.m.
(EDT) / 4:30 p.m. (BST) on the Election Return Date. Please refer to the CREST Manual for further information on the
CREST procedures outlined above.

If you fail to give the TTE Instruction to settle prior to 11:30 a.m. (EDT) / 4:30 p.m. (BST) on the Election Return Date in
accordance with the instructions set out above or if it is received by such time and date but is not valid and complete in all
respects, your election to participate in the Transfer Election Alternative will, for all purposes, be void and your Thomson
Reuters PLC ordinary shares subject to the Scheme will be cancelled in accordance with the terms of the Scheme as if you
had not elected to participate in the Transfer Election Alternative.

Additional Information

If Unification is not completed, any Transfer Election Form completed by a shareholder will be of no effect and we will
cause Equiniti to return all deposited certificates representing Transfer Election Shares to the registered holders thereof
and to give TTE Instructions to Euroclear to transfer all Transfer Election Shares held in escrow to the original stock
accounts of the holders thereof as soon as practicable.
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The method of delivery of all Transfer Election Forms, certificates representing Transfer Election Shares and any other
documents, communications, notices, remittances or documents of title required to participate in the Transfer Election
Alternative is at the option and risk of the person delivering those documents. We recommend that Transfer Election
Forms and certificates representing Transfer Election Shares be delivered by hand to Equiniti and a receipt obtained or, if
mailed, that registered mail with return receipt requested be used and that appropriate insurance be obtained. We will
determine, in our sole discretion, all questions as to validity, form, eligibility (including timely receipt) and acceptance of
any Transfer Election Shares. Shareholders agree that such determination shall be final and binding. We reserve the
absolute right to reject any and all Transfer Election Forms which we determine not to be in proper form or which may be
unlawful for Thomson Reuters to accept under the laws of any jurisdiction. Subject to the terms of the Scheme, we reserve
the absolute right to waive any defect or irregularity in the delivery of any Transfer Election Forms. There shall be no duty
or obligation on Thomson Reuters, Equiniti or any other person to acknowledge receipt of or give notice of any defect or
irregularity in any Transfer Election Form or TTE Instruction and no liability shall be incurred by any of them for failure to
give such notice. Our interpretation of the terms and conditions of Unification (including this circular and the Transfer
Election Form) shall be final and binding.

An Eligible Shareholder who properly completes, signs and returns a Transfer Election Form, together with the certificates
representing the Transfer Election Shares and any other required documents, so as to be received by Equiniti by 11:30 a.m.
(EDT) / 4:30 p.m. (BST) on the Election Return Date, or validly transfers its Transfer Election Shares to Equiniti by sending
a TTE Instruction to Euroclear so that the TTE Instruction settles by 11:30 a.m. (EDT) / 4:30 p.m. (BST) on the Election
Return Date, will be entitled to make a joint election with Thomson Reuters Corporation to have the provisions of section
85 of the Tax Act (Canada) apply to the exchange of the Transfer Election Shares for Thomson Reuters Corporation
common shares. See the “Certain Tax Considerations for Canadian, U.K. and U.S. Shareholders — Certain Canadian
Federal Income Tax Considerations — Thomson Reuters PLC Shareholders” section of this circular.

The participation by a shareholder in the Transfer Election Alternative may have tax and other consequences to a
particular shareholder that are not described fully in this circular. Shareholders wishing to participate in the
Transfer Election Alternative should consult their own legal, tax, financial or other professional advisor.

Timing

If the Scheme is approved at the Thomson Reuters PLC Court Hearing and the requisite shareholder approvals have been
obtained, the Scheme will become effective upon the filing of the office copy of the Court Order with the Registrar of
Companies in England and Wales to give effect to Unification, which we expect will occur by the end of the third quarter of
2009. On or before August 8, 2009, we will issue a news release announcing the date on which we expect Unification and
the Scheme to become effective. Accordingly, all outstanding Thomson Reuters PLC ordinary shares subject to the Scheme
will either be cancelled or transferred to Thomson Reuters Corporation pursuant to the Transfer Election Alternative and
Thomson Reuters PLC shareholders will receive, for each Thomson Reuters PLC ordinary share held, one Thomson Reuters
Corporation common share. In addition, the UKLA will cancel the listing of Thomson Reuters PLC ordinary shares on the

Official List of the UKLA and the LSE will cease the admission to trading of Thomson Reuters PLC ordinary shares on the
LSE and Thomson Reuters PLC ADSs will be delisted from Nasdagq.

If the Scheme has not become effective by December 31, 2009 (or such later date as Thomson Reuters PLC and Thomson
Reuters Corporation may agree and the English Court may allow), Unification will not proceed.

If Unification is not approved, Thomson Reuters PLC shareholders will continue to hold their existing Thomson Reuters
PLC ordinary shares and those shares will continue to be listed on the Official List of the UKLA and admitted to trading on
the LSE, and Thomson Reuters PLC ADSs will continue to be listed on Nasdaq. However, as we believe that Unification is
in the best interests of Thomson Reuters and all of our shareholders, we will continue to review our DLC structure.

Reuters Trust Principles

Unification will not affect our commitment to uphold the Reuters Trust Principles, which will continue to apply to all of
Thomson Reuters. Reuters Founders Share Company, which safeguards the Reuters Trust Principles, will maintain its
extraordinary voting power and approval rights and has resolved to support Unification.

Stock Exchange Listings and Index Participation

Thomson Reuters Corporation common shares will continue to be listed on the TSX and the NYSE. The TSX has
conditionally approved the listing of the additional Thomson Reuters Corporation common shares to be issued to
Thomson Reuters PLC shareholders pursuant to the Scheme. In addition, we plan to file a supplemental listing application
to list those additional Thomson Reuters Corporation common shares on the NYSE. These listings are subject to Thomson
Reuters Corporation fulfilling all of the listing requirements of the TSX and the NYSE prior to Unification.

Thomson Reuters Corporation common shares will not be listed on the Official List of the UKLA or admitted to trading on
the LSE. We expect that Thomson Reuters Corporation common shares will continue to be eligible for inclusion in the
S&P/TSX series of indices and for the weighting of our shares in those indices to increase significantly.
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Dealings and Settlement

Dealings

The deadline for settlement and registration of transfers in Thomson Reuters PLC ordinary shares for inclusion in the
Scheme will be 1:00 p.m. (EDT) / 6:00 p.m. (BST) on the business day prior to the date on which the Scheme becomes
effective.

Prior to the Scheme becoming effective, applications will be made for the listing of Thomson Reuters PLC ordinary shares
on the Official List of the UKLA to be cancelled and for such shares to cease to be admitted to trading on the LSE on the
date on which the Scheme becomes effective.

Settlement

All Thomson Reuters Corporation common shares to which Thomson Reuters PLC shareholders are entitled under the
Scheme will be held in uncertificated form and will be traded, cleared and settled through CDS Clearing and Depository
Services Inc. (“CDS"). In order to facilitate holding Thomson Reuters Corporation common shares in the U.K. through the
CREST system, we intend to use the Computershare Depositary Interest service. Under this service, Computershare
Investor Services PLC issues dematerialized depositary interests representing entitlements to non-U.K. securities, such as
the Thomson Reuters Corporation common shares. These interests are known as Depositary Interests (“DIs"”). DIs may be
held and transferred solely electronically within CREST.

Under the Computershare Depositary Interest service, Thomson Reuters Corporation will issue the Thomson Reuters
Corporation common shares to which holders of Thomson Reuters PLC ordinary shares are entitled under to the Scheme
to Computershare (as registered holder). Thomson Reuters Corporation will cause Computershare to hold such shares on
trust (as bare trustee under English law) on behalf of Computershare Investor Services PLC, in its capacity as the
depositary for the Thomson Reuters Corporation Dls, and will cause Computershare Investor Services PLC to hold such
shares on trust (as bare trustee under English law) on behalf of holders of Thomson Reuters Corporation Dls.
Computershare Investor Services PLC will then issue the Thomson Reuters Corporation Dls in CREST to:

® in the case of holders of Thomson Reuters PLC ordinary shares who hold their shares in uncertificated form as of
1:00 p.m. (EDT) / 6:00 p.m. (BST) on the business day prior to the date on which the Scheme becomes effective,
the stock account in CREST of each such holder; and

® in the case of holders of Thomson Reuters PLC ordinary shares who hold their shares in certificated form as of
1:00 p.m. (EDT) / 6:00 p.m. (BST) on the business day prior to the date on which the Scheme becomes effective,
Computershare Company Nominees Limited, on behalf of those holders, and Computershare Company
Nominees Limited will deliver to each such holder a letter setting out such holder’s entitlements to Thomson
Reuters Corporation DIs and the terms and conditions on which the Thomson Reuters Corporation Dls will be
held,

in each case, as soon as reasonably practicable and no later than 14 days after the effective date of the Scheme.

The terms and conditions on which Computershare Company Nominees Limited will hold Thomson Reuters Corporation
DIs as nominee for holders of Thomson Reuters PLC ordinary shares who hold their shares in certificated form as of 1:00
p.m. (EDT) / 6:00 p.m. (BST) on the business day prior to the date on which the Scheme becomes effective are available on
Thomson Reuters website, www.thomsonreuters.com. Computershare will, on request, mail a copy of the terms and
conditions, free of charge, to any person who is, or will, following the effective date of the Scheme, be entitled to Thomson
Reuters Corporation DIs held through Computershare Company Nominees Limited. Requests can be made to
Computershare, toll-free in Canada and the United States at 1-800-564-6253, or at 0870-707-1804 (from within the U.K.).

The terms and conditions upon which Dls generally are issued and held in CREST are set out in the CREST Deed Poll.

The settlement mechanics described in this section do not apply to Thomson Reuters PLC shareholders who hold their
Thomson Reuters PLC ordinary shares in certificated form as of 1:00 p.m. (EDT) / 6:00 p.m. (BST) on the business day prior
to the date on which the Scheme becomes effective and who have elected to participate in the Dealing Facility. See the
“Dealing Facility” section of this circular.

Rights attaching to Thomson Reuters Corporation DIs

Holders of Thomson Reuters Corporation DIs will have an interest in the Thomson Reuters Corporation common shares to
which they are entitled under the Scheme but they will not be the registered holders of those shares.

Holders of Thomson Reuters Corporation Dls will, pursuant to the documents establishing the Thomson Reuters
Corporation Dls, and subject to applicable laws and insofar as is reasonably practicable under applicable provisions of the
Uncertified Securities Regulations 2001 and requirements of Euroclear applicable to the relevant issuer, user or participant
in CREST, as described in the CREST glossary of terms issued by Euroclear, be treated in the same manner and will have
the same rights and privileges as other holders of Thomson Reuters Corporation common shares. Holders of Thomson
Reuters Corporation DIs will be entitled to direct the registered holder of the Thomson Reuters Corporation common
shares underlying the Thomson Reuters Corporation DIs to vote at all meetings of holders of Thomson Reuters
Corporation common shares, although they will not be entitled to attend and vote in person at such meetings.
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Holders of Thomson Reuters Corporation Dls will have the option to receive dividends in British pounds sterling, U.S.
dollars or Canadian dollars.

Holders of Thomson Reuters Corporation DIs who are otherwise eligible to participate in Thomson Reuters Corporation’s
dividend reinvestment plan should contact Computershare Investor Services PLC if they wish to participate in the plan.

Holders of Thomson Reuters Corporation DIs should note that they will have no rights against Computershare Investor
Services PLC or its subsidiaries in respect of the Thomson Reuters Corporation common shares or the Thomson Reuters
Corporation Dls held through the Computershare Depositary Interest service.

Cancellation of Thomson Reuters Corporation Dls

Holders of Thomson Reuters Corporation DIs may, subject to applicable laws and in accordance with the relevant rules
and practices of CREST, cancel their Thomson Reuters Corporation DIs by sending an instruction to Computershare
Investor Services PLC and either (i) transfer the Thomson Reuters Corporation common shares underlying the Dls to a CDS
participant (e.g. a Canadian custodian bank), or (ii) elect to be registered directly on Thomson Reuters Corporation’s
shareholder register either through the direct registration system or through holding share certificates. Certain fees will be
payable by a holder of Thomson Reuters Corporation DIs who effects such a cancellation, although Thomson Reuters will
pay the fees with respect to any cancellations that occur within three months of the effective date of the Scheme.

Issuance of Thomson Reuters Corporation DIs

Current holders of Thomson Reuters Corporation common shares may, subject to applicable laws and in accordance with
the relevant practices of CREST, convert their common shares into Thomson Reuters Corporation Dls following Unification
by sending an instruction to Computershare. Certain fees will be payable by a holder of Thomson Reuters Corporation
common shares who effects such a conversion, although Thomson Reuters will pay the fees with respect to any
conversions that occur within three months of the effective date of the Scheme.

Information for Holders of Thomson Reuters PLC ADSs

Registered holders of Thomson Reuters PLC ADSs, other than Cede & Co., will receive their Thomson Reuters Corporation
common shares in book-entry direct registration system form from the appointed exchange agent, on behalf of
Computershare Trust Company NA, in its capacity as the successor depositary for the Thomson Reuters PLC ADSs, upon
successful surrender of their Thomson Reuters PLC ADSs in accordance with the terms of an exchange agent agreement.
The exchange agent, on behalf of Computershare Trust Company NA, will send a letter of transmittal to each such
registered holder to inform them of how to surrender their Thomson Reuters PLC ADSs.

Direct registration system statements representing Thomson Reuters Corporation common shares will be sent to
registered holders of Thomson Reuters PLC ADSs, other than Cede & Co., not later than 14 days after the effective date of
the Scheme.

Cede & Co. will receive Thomson Reuters Corporation common shares via electronic distribution from the appointed
exchange agent, on behalf of Computershare Trust Company NA, upon successful surrender of the Thomson Reuters PLC
ADSs it holds in accordance with the terms of an exchange agent agreement. The exchange agent, on behalf of
Computershare Trust Company NA, will send a letter of transmittal to Cede & Co. via the Cede & Co. electronic system to
inform it of how to surrender its Thomson Reuters PLC ADSs.

The exchange agent, on behalf of the Depositary, will transfer the number of Thomson Reuters Corporation common
shares to which Cede & Co. will become entitled to Cede & Co.’s account at The Depositary Trust & Clearing Corporation
("“DTCC”) not later than 14 days after the effective date of the Scheme. Cede & Co. will then transfer the number of
Thomson Reuters Corporation common shares to each holder on whose behalf it holds Thomson Reuters PLC ADSs
through the DTCC system.

Eligible Shareholders holding Thomson Reuters PLC ADSs will receive further instructions from the Depositary about how
to participate in the Transfer Election Alternative.

Dealing Facility

Subject to obtaining any applicable regulatory approvals, Thomson Reuters intends to offer the Dealing Facility to
Thomson Reuters PLC shareholders who (i) are registered holders of 1,250 or fewer Thomson Reuters PLC ordinary shares
(or 209 or fewer Thomson Reuters PLC ADSs) as at both 1:00 p.m. (EDT) / 6:00 p.m. (BST) on June 30, 2009 and as at the
Scheme record time, which will be 1:00 p.m. (EDT) / 6:00 p.m. (BST) on the business day prior to the effective date of the
Scheme, (ii) are not executive officers, directors or other affiliates of Thomson Reuters Corporation or Thomson Reuters
PLC, and (iii) are not Eligible Shareholders who have properly completed all the requirements to participate in the Transfer
Election Alternative. Under the Dealing Facility, all (but not less than all) of the Thomson Reuters Corporation common
shares which such shareholders receive under the Scheme may be sold on their behalf without incurring any dealing or
settlement charges. The Dealing Facility cannot be used to buy additional Thomson Reuters Corporation common shares.
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Thomson Reuters PLC shareholders or holders of Thomson Reuters PLC ADSs who may be eligible to make use of the Dealing
Facility will find a documentation package included with this circular. The Dealing Facility Instruction Booklet included in the
documentation package includes the definitive terms and conditions on which the Dealing Facility will be provided.
Participation in the Dealing Facility is completely voluntary. Eligible holders who do not elect to participate will retain their
Thomson Reuters Corporation common shares and may use other means to sell them outside of the Dealing Facility.

No assurance can be given as to the price that will be received for the Thomson Reuters Corporation common
shares sold through the Dealing Facility. Persons wanting to use the Dealing Facility may be required to provide
evidence of their identity if required by applicable anti-money laundering laws.

Thomson Reuters PLC shareholders who hold their Thomson Reuters PLC ordinary shares in uncertificated form (but who
are otherwise eligible to make use of the Dealing Facility) and who wish to make use of the Dealing Facility must convert,
at their own cost, their holdings of Thomson Reuters PLC ordinary shares into certificated form before the Scheme record
time.

Thomson Reuters PLC shareholders who hold their Thomson Reuters PLC ordinary shares in certificated form and who
have elected to participate in the Dealing Facility will not be issued Thomson Reuters Corporation DlIs as described in the
"Dealings and Settlement" section of this circular. Instead, the Thomson Reuters Corporation common shares to which
they are entitled under the Scheme will be issued to a broker, as a nominee for those holders, and the broker will sell the
Thomson Reuters Corporation common shares on behalf of those holders in accordance with the terms and conditions of
the Dealing Facility.

Share Repurchases

Under applicable regulatory requirements, we may not purchase any Thomson Reuters Corporation common shares
during the period from the date of the mailing of this circular through the date of the meetings. In connection with
Unification, we may repurchase the equivalent of up to $500 million of our shares in one or more of our markets, subject to
market conditions, applicable regulatory requirements and compliance with our internal trading policies.

Other Effects of Unification

Unification is a change to our corporate structure that will have no impact on our global businesses, operations, strategy,
financial position or employees. In particular:

e  Unification will not affect our long-term commitment to London, the U.K. and Europe. London is a vital global
capital for the markets we serve and home to more than 5,000 of our employees.

e  Unification will not have any effect on our dividend policy or payment schedule. We will pay our next quarterly
dividend on September 15, 2009 to shareholders of record as of August 21, 2009.

®  We are not making any changes to the composition of the Thomson Reuters board or our senior management
team. Our corporate governance policies and practices will remain substantially the same and will continue to
reflect applicable best practices.

e  Unification will not affect our commitment to uphold the Reuters Trust Principles, which will continue to apply to
all of Thomson Reuters. Reuters Founders Share Company, which safeguards the Reuters Trust Principles, will
maintain its extraordinary voting power and approval rights.

Ongoing Reporting Obligations

Following Unification, we will continue to be a reporting issuer (or have equivalent status) in each of the Canadian
provinces and will continue to be subject to continuous disclosure obligations under the securities legislation of each
province. We will also continue to be subject to the information requirements of the U.S. Securities Exchange Act of 1934,
as amended (the “U.S. Exchange Act”) and, accordingly, will file reports and other information with the SEC. We will no
longer have a listing on the Official List of the UKLA and will no longer be subject to the Listing Rules and the Disclosure
and Transparency Rules applicable to companies with a listing on the LSE.

We plan to adopt International Financial Reporting Standards as issued by the International Accounting Standards Board
(“IFRS"”). Historically, we have prepared our financial statements in accordance with Canadian generally accepted
accounting principles (“Canadian GAAP"”). For more information, please see our unaudited comparative consolidated
financial statements of Thomson Reuters Corporation for the three months ended March 31, 2009 and related
management’s discussion and analysis, which are incorporated by reference in this circular. Prior to the issuance of our
second quarter 2009 report, we plan to amend our first quarter 2009 report to present our interim financial statements
and footnotes in accordance with IFRS. In addition, the amended first quarter 2009 report will include restated 2008
annual and quarterly financial statement information to be consistent with our new IFRS basis, as well as reconciliations of
equity and net earnings for the previously reported Canadian GAAP amounts.
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Security-Based Compensation Arrangements

For employees based in the U.K., our global employee stock purchase plan operates as a Save-As-You-Earn (Sharesave)
plan. In connection with Unification, we will provide for participants in the Sharesave plan who hold options to purchase
Thomson Reuters PLC ordinary shares to receive options to purchase Thomson Reuters Corporation common shares so
that the value of their plan benefits is not affected.

Following Unification, we will make technical amendments to our other security-based compensation arrangements to
reflect the elimination of the DLC structure.

Dividend Policy
We are not making any changes to our dividend policy in connection with Unification.

Any dividends that we declare on Thomson Reuters Corporation common shares following Unification will continue to take
into account all factors that our board considers relevant, including our available cash flow, financial condition and capital
requirements. Our target dividend payout ratio will continue to be approximately 40% of annual free cash flow. Our board
will continue to review our dividend policy in the first quarter of each fiscal year. In February 2009, our board approved an
increase in our quarterly dividend rate to $0.28 per share (or $1.12 per share on an annualized basis), effective with our
dividend paid on March 26, 2009 to holders of record as of March 6, 2009. The declaration of dividends by our board and
the amount of those dividends may be adjusted or eliminated at the discretion of the board and is not subject to approval
by shareholders.

Currency
Following Unification, we will continue to declare dividends in U.S. dollars. Following Unification:

®  Current holders of Thomson Reuters Corporation common shares will continue to receive their dividends in U.S.
dollars, unless they elect to receive their dividends in Canadian dollars or British pounds sterling.

® Holders of Thomson Reuters Corporation DIs will receive their dividends in British pounds sterling, unless they
elect to receive their dividends in U.S. dollars or Canadian dollars.

®  Current Thomson Reuters PLC shareholders, other than holders who receive Thomson Reuters Corporation Dls
under the Scheme, who have elected to receive their dividends in British pounds sterling, U.S. dollars or
Canadian dollars will continue to receive their dividends in that currency. Those shareholders who have elected
to receive their dividends in other local currencies will receive their dividends in U.S. dollars, unless they elect to
receive their dividends in Canadian dollars or British pounds sterling.

®  Shareholders may also be able to elect to receive dividends in certain other local currencies through programs
offered by Computershare.

Dividend Reinvestment Plan

Our dividend reinvestment plan allows eligible holders of Thomson Reuters Corporation common shares who are resident
in Canada, the U.S. and the U.K. to elect to have their cash dividends reinvested in additional shares. Shareholders
resident in other jurisdictions may participate in the plan only if we determine that participation should be made available
to those shareholders taking into account the necessary steps to comply with the laws relating to the offering and sale of
our shares in those jurisdictions.

Thomson Reuters PLC shareholders who currently participate in our Thomson Reuters PLC dividend reinvestment plan
must complete and sign a new participation form and return it to Computershare to continue to participate in our
Thomson Reuters Corporation plan following Unification. Due to regulatory requirements, Computershare is unable to
transfer over existing Thomson Reuters PLC dividend reinvestment plan elections.

All Thomson Reuters PLC shareholders who are holders of record on August 21, 2009 will receive the dividend to be paid
on September 15, 2009 in cash.
Regulatory Matters

The Takeover Code will not apply to Unification. 