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Information in this annual report is provided as of March 1, 2012, unless otherwise indicated.

Certain statements in this annual report are forward-looking. These forward-looking statements are based on certain
assumptions and reflect our current expectations. As a result, 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. Some of the
factors that could cause actual results to differ materially from current expectations are discussed in the “Risk Factors”
section of this annual report as well as in materials that we from time to time file with, or furnish to, the Canadian
securities regulatory authorities and the U.S. Securities and Exchange Commission. There is no assurance that any
forward-looking statements will materialize. You are cautioned not to place undue reliance on forward-looking
statements, which reflect expectations only as of the date of this annual report. Except as may be required by applicable
law, we disclaim any intention or obligation to update or revise any forward-looking statements.

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

"ou

®  “Thomson Reuters,” “we,” “us” and “our” each refers to Thomson Reuters Corporation and its consolidated
subsidiaries, unless the context otherwise requires;

®  “Woodbridge” refers to The Woodbridge Company Limited and other companies affiliated with it; and
e S "USS” or “dollars” are to U.S. dollars.

For information regarding our disclosure requirements under applicable Canadian and U.S. laws and regulations, please
see the “Cross Reference Tables” section of this annual report.

Information contained on our website or any other websites identified in this annual report is not part of this annual report.
All website addresses listed in this annual report are intended to be inactive, textual references only. The Thomson Reuters
logo and our other trademarks, trade names and service names mentioned in this annual report are the property of
Thomson Reuters.
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BUSINESS
OVERVIEW

We are the leading source of intelligent information for the world’s businesses and professionals, providing customers with
competitive advantage. Intelligent information is a unique synthesis of human intelligence, industry expertise and
innovative technology that provides decision-makers with the knowledge to act, enabling them to make better decisions
faster. Through approximately 60,000 employees across more than 100 countries, we deliver this must-have insight to the
financial and risk, legal, tax and accounting, intellectual property and science and media markets, powered by the world’s
most trusted news organization.

In 2011, we continued to invest through a challenging economic cycle. We also continued to identify growth areas, focus on
customers and deliver innovative products. Overall, we believe that Thomson Reuters has strong businesses and
differentiating competitive advantages in many of our customer segments and in geographic areas where we sell our
products and services. We also have talented, dedicated people. However, there are some things that we are focused on
improving. As a result, 2011 was a year of change for our company. In the second half of the year, we announced that we
planned to collapse our divisional structure (which consisted of Markets and Professional) and that we would operate
Thomson Reuters as a group of strategic business units with a single corporate center to support them. These changes
(which became effective on January 1, 2012) are intended to allow us to work better across business units to meet the
increasingly complex demands of our customers, capture growth opportunities and achieve efficiencies by building
innovative technology platforms that can be shared across the company.

| Three-Year Overview

2009 e We completed our first full year of integrating legacy Thomson and legacy Reuters businesses
e  We focused on capitalizing on our new Thomson Reuters global brand and presence to drive
international growth. As part of our globalization strategy, we completed 31 acquisitions, 16 of which
were outside of the United States
e  We added Reuters News into global Westlaw offerings and reflected our comprehensive news
coverage in many of our products

2010 e  We focused on restarting growth and returned to revenue growth in the second half of 2010

e We launched a number of new product platforms, including:
o  WestlawNext — our next generation legal research platform
o Thomson Reuters Eikon - our flagship financial information desktop
o ONESOURCE - our global tax workstation
o Thomson Reuters Elektron — our financial markets network and managed services environment

e  We completed 26 acquisitions to support new initiatives such as global expansion and our
Governance, Risk & Compliance business

e  We consolidated and integrated technology platforms to achieve cost savings and increase flexibility
and scalability

20M e  Our 2011 revenue growth was 5% before currency

e We completed 39 acquisitions, investing in faster growing international markets, with a particular
emphasis on rapidly developing economies such as Brazil

e  We simplified our business unit structure and realigned our sales force more closely with our
markets, customers and products

e On December 31, 2011, our CEO (Thomas H. Glocer) stepped down and our CFO (Robert D. Daleo)
retired. James C. Smith became our new CEO and Stephane Bello became our new CFO as of
January 1, 2012

e We completed our Reuters integration programs

As of January 1, 2012, we are organized in four business units:

® Financial & Risk, a leading provider of critical news, information and analytics, enabling transactions and
bringing together financial communities. Financial & Risk comprises the financial businesses that previously
were part of our Markets division, plus some of our Governance, Risk & Compliance businesses that were
previously included within our Legal segment;

® legal, a leading provider of critical information, decision support tools, software and services to legal,
investigation, business and government professionals around the world;

® Tax & Accounting, a leading provider of integrated tax compliance and accounting information, software and
services for professionals in accounting firms, corporations, law firms and government; and

Thomson Reuters Annual Report 2011 2



e Intellectual Property & Science, a leading provider of comprehensive intellectual property and scientific resources
that enable our customers to discover, develop and deliver breakthrough innovations.

We also created a new Global Growth & Operations organization which works across our business units to identify
opportunities in faster growing geographic areas.

This section describes our businesses as organized as of January 1, 2012. For more information on our divisional and
segment financial results under our reporting structure as it existed through December 31, 2011, please see the
“Management’s Discussion and Analysis” section of this annual report.

Our key priorities for 2012 are:
e  Restarting growth in our Financial & Risk business;
e Investing in higher growing market segments and adjacent market segments;
e  Utilizing the strengths and advantages of our global businesses; and

e Accelerating development and expanding our position in faster growing geographic areas around the world.

BUSINESS MODEL AND KEY OPERATING CHARACTERISTICS

We derive the majority of our revenues from selling electronic content and services to professionals, primarily on a
subscription basis. The table below describes some of our key operating characteristics.

Industry leader e #1or #2in most of the market segments that we serve

Balanced and diversified e  Four distinct core customer groups

e Geographical diversity — our revenues in 2011 were 58% from the
Americas, 30% from Europe, the Middle East and Africa (EMEA) and
12% from Asia

e Our largest single customer accounted for approximately 1% of our
2011 revenues

Attractive business model e 86% of our 2011 revenues were recurring

e Strong and consistent cash flow generating abilities
Strong technology platforms and e  Proprietary databases and deeply embedded workflow tools and
valuable content solutions

e 90% of our 2011 revenues were from information delivered
electronically, software and services

Disciplined financial policies e Focus on free cash flow growth
Strong and stable capital structure

e Dividends are a key component of total shareholder return (which we
supplement with share repurchases from time to time)

FINANCIAL & RISK

Financial & Risk provides critical news, information and analytics, enables transactions and brings together communities
that allow trading, investing, financial and corporate professionals to connect. Financial & Risk also provides leading
regulatory and operational risk management solutions.

We believe that Financial & Risk’s information, supporting technology and infrastructure help our customers generate
superior returns, improve risk and compliance management, increase access to liquidity and create efficient, reliable
infrastructures in increasingly global, electronic and multi-asset class markets. Financial & Risk customers access our
information, analytics and trading communities through our desktop solutions, datafeeds and mobile applications across a
wide range of devices.

Financial & Risk currently serves four end-user groups:
° Trading;
. Investors;
° Marketplaces; and

e  Governance, Risk & Compliance (GRC).
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TRADING

The Trading business serves the financial community by allowing market participants to connect, access rich content and
trade in a secure environment. Trading provides customers a combination of the Thomson Reuters Eikon desktop, the
Thomson Reuters Elektron network, content integration and management technology, content feeds and databases and
transactions infrastructure. This combination of solutions supports the trading activities of buy-side and sell-side
customers in foreign exchange (FX), fixed income and derivatives, equities and other exchange-traded instruments, and in
the commodities and energy markets.

Our content and technology enable firms to efficiently obtain real-time and non-real-time content to make business and
trading decisions and meet regulatory requirements. Our solutions enable users to develop and execute trading strategies
quickly, efficiently and securely and provide a combination of deep, global cross-asset news and content combined with
sophisticated pre-trade decision-making, communication and trade connectivity tools.

In 20711, our Trading business continued to roll out, enhance and develop our flagship information desktop, Thomson
Reuters Eikon. We launched a specialist version of Eikon designed to meet hedge funds’ needs by combining Eikon and
Thomson Reuters Elektron functionality. Through acquisitions, we also added more specialist data on the agricultural and
metals markets to help support the growth of our commodities and energy business.

In 2011, we continued to progress Thomson Reuters Elektron, our high performance trading and data infrastructure which
enables both our next generation real-time feeds and managed service solutions. To date, we have launched Thomson
Reuters Elektron hosting facilities in 10 key financial centers, offering real-time data from more than 250 exchanges and
over-the-counter (OTC) markets and hundreds of price contributors covering over 14 million instruments. We also began to
incorporate Thomson Reuters and third party applications into Elektron, supplying an integrated architecture to support
every part of the trade lifecycle. In addition, our Elektron hosting infrastructure allows us to deploy specific client
applications, offering access to our breadth of market data and data management capabilities in a managed service
environment.

The Trading business also upgraded the Thomson Reuters Enterprise Platform with significant performance
improvements and enhanced analytics capabilities to deliver new value to both our existing customers and the Thomson
Reuters Elektron infrastructure.

Trading also launched the world’s first Islamic finance benchmark rate which is designed to provide an objective and
dedicated indicator for the average expected return on Shariah-compliant short-term interbank funding.

The following table provides information about Trading’s major brands.

Major Brands

Type of Product/Service

Target Customers

Thomson Reuters Eikon,
Reuters 3000 Xtra

Flagship desktop products providing
pre-trade decision-making tools, news,
real-time pricing, trading connectivity and
collaboration tools

Trading professionals, salespeople,
brokers and financial analysts

Thomson Reuters Elektron

High-speed resilient financial markets
network and managed services environment

Investment banks, asset managers,
custodians, liquidity centers and
depositories, hedge funds, prime
brokers, proprietary traders,
inter-dealer brokers, multilateral
trading facilities (MTFs), central banks
and fund administrators

Thomson Reuters Real Time

Real-time datafeeds related to programmatic
and automated trading, market and credit
risk, instrument pricing and portfolio
management and valuations

Financial institutions

Thomson Reuters Enterprise
Platform

Software platform for integrating and
distributing real-time and historical financial
information

Financial institutions

COMPETITION

Trading’s information products compete with Bloomberg, SunGard, Telekurs and IDC as well as local, regional and niche
competitors ranging from Markit and SuperDerivatives to Quick and Xinhua Finance. Trading's real-time datafeeds
compete with Bloomberg, S&P, IDC and its market data delivery offerings compete with specialty technology providers,
exchanges such as NYSE Euronext and large IT vendors such as IBM.
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INVESTORS

The Investors business provides our buy-side and off-trading floor customers with information, analytics, workflow and
technology solutions. These solutions enable effective decision-making, drive performance and help meet regulatory
requirements for our customers in investment management, investment banking, wealth management, hedge funds and
corporate services.

Investors’ customers have direct, real-time access to the global content sets needed for intelligent decision-making, such
as fundamentals, estimates, economic indicators, ownership data, broker research, deals data, equity and fixed income
data, filings, exchange data, tick history as well as historical and time series data. Our customers also have access to
pricing and reference data for their middle and back offices for trade matching and settlement, risk management and
analysis and portfolio evaluation. In 2011, Investors’ solutions provided independent, accurate and timely pricing
information for approximately 2.5 million fixed income, derivatives instruments and loans. Investors’ proprietary sources of
content include I/B/E/S, Datastream, Lipper, StarMine, Extel, First Call, IFR and Reuters news.

To capitalize on growth opportunities in Asia and an established customer segment in Europe, we added a range of market
monitoring and decision support tools for wealth managers to our Thomson Reuters Eikon flagship desktop. We also
continued to grow our Thomson Reuters indices business by expanding both the asset classes and regions covered,
particularly in the growing Islamic finance area.

The following table provides information about Investors’ major brands.

Major Brands and Product
Categories

Type of Product/Service

Target Customers

Thomson ONE platform

Integrated access to information,
analytics and tools delivered within
workspaces designed specifically for each
target customer’s workflow

Portfolio managers, buy-side research
analysts and associates, investment
bankers, consultants, lawyers, private equity
professionals, wealth management and
high net worth professionals

Corporate customers including investor
relations officers, public relations officers,
strategy and research professionals,
treasurers and finance professionals

Thomson Reuters Datastream

Sophisticated historical time-series
analysis that enables the visualization of
economic and asset class trends and
relationships

Economists, strategists, portfolio managers
and research analysts

Thomson Reuters Deals
Business Intelligence

Analysis and reporting tools for business
planning, including performance, market
share and targeting

Business management and strategy teams
in investment banks

Lipper

Mutual fund information, benchmarking
data, performance information and
analysis

Asset management professionals including
fund marketing, sales, product
development, performance measurement,
financial intermediaries and individual
investors

Thomson Reuters Datascope

Data delivery platform for non-streaming
cross asset class content globally

Custodians, banks, insurance companies,
fund administrators, pension firms, mutual
funds, hedge funds, sovereign funds,
underwriters, market makers, accounting
firms and government institutions

COMPETITION

Our Investors business competes with Bloomberg, FactSet, S&P/Capital IQ, Morningstar, SunGard Data Systems,
Broadridge Financial Solutions, IDC, Telekurs and other companies.

MARKETPLACES

The Marketplaces business operates electronic trading venues which provide access to liquidity in over-the-counter
markets, trade execution and connections for market participants and communities of financial professionals worldwide.
Marketplaces also provides post-trade services globally, enabling banks, brokers and electronic marketplaces to
seamlessly connect with their counterparties.
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The following table provides information about Marketplaces’ major brands.

Major Brands Type of Product/Service Target Customers

Thomson Reuters Dealing Peer-to-peer conversational trading product FX and money market traders,
primarily related to FX and money markets sales desks, hedge funds and voice

brokers

Thomson Reuters Matching Anonymous electronic FX trade matching FX traders, sales desks and hedge
system, providing trading in spot and funds
forwards FX and prime brokerage capabilities

Tradeweb Global electronic multi-dealer-to-customer Institutional traders

marketplace for trading fixed income,
derivatives and money market products which
connects major investment banks with
institutional customers

COMPETITION

On the foreign exchange side, Marketplaces competes with the large inter-dealer brokers, such as ICAP's EBS platform
and Bloomberg. Tradeweb’s principal competitors include MarketAxess and Bloomberg.

GOVERNANCE, RISK & COMPLIANCE

Through its flagship product suite, Thomson Reuters Accelus, our Governance, Risk and Compliance (GRC) business
connects our customers’ strategy, operations and business transactions to the ever-changing regulatory environment.

Thomson Reuters Accelus is a comprehensive suite of solutions that provides informed outcomes to highly regulated
industries (such as financial services) and law firms that serve these industries.

In 2011, we acquired World-Check, a leading global provider of financial crime and corruption prevention information.

The following table provides additional information about GRC's major flagship brand.

Major Brand Type of Product/Service Target Customers

Thomson Reuters Accelus Information-based governance, risk and Corporate compliance, audit and risk
compliance products and services management professionals and law firms

COMPETITION

GRC’s products and services compete with a wide variety of global, regional and niche competitors. GRC's compliance,
audit and risk products compete with Wolters Kluwer Compliance Resource Network, CCH Team Mate, Protiviti, BWise and
MetricStream. In the financial crime and reputational risk market, key competitors include Dow Jones, LexisNexis and
Actimize, while governance, transactions and legal risk products compete with LexisNexis, Bloomberg and Practical Law
Company.

LEGAL

Legal is a leading provider of critical information, decision support tools, software and services to legal, investigation,
business and government professionals around the world. Legal offers a broad range of online services that utilize our
electronic databases of legal, regulatory, news, public records and business information. Legal’'s products and services
include legal research solutions; software-based workflow solutions; compliance solutions; marketing, finance and
operations software and consulting services; and legal process outsourcing services.

Legal is currently organized in four customer-focused businesses:
. Large law firms;
e Small law firms and consumers;
e  Corporate counsel; and

e  Government.
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Westlaw is Legal's primary global online delivery platform. Westlaw offers authoritative content, powerful search and
collaboration features and navigation tools that enable customers to find and share specific points of law, build tables of
authorities and search for topically-related commentary. Introduced in the United States in 2010, our next-generation service,
WestlawNext, delivers improved search, research organization and efficiencies to help legal professionals control costs and
provide better customer service. Through research sharing capabilities, WestlawNext enables law firms and their clients to
work in teams and collaborate on projects. WestlawNext is also available through an iPad application and mobile site.

In 2011, we launched a country-specific version of Westlaw in Australia as well as a service for legal professionals in the
Middle East. We also provide versions of Westlaw for legal professionals in Canada, Chile, China, Hong Kong, India,
Ireland, Japan, Spain, the United Kingdom and other countries. Legal also has country-specific online legal research
services, some of which are sold under brand names other than Westlaw, in Argentina, Australia, France, New Zealand
and the United Kingdom. In 2011, we also launched Revista dos Tribunais Online, the first online legal research service in
Brazil, less than a year after completing the acquisition of Brazilian legal book publisher Editora Revista dos Tribunais.

Through Westlaw International, we offer our online products and services to customers in markets where we may not have
an existing publishing presence or have not yet developed a fully customized Westlaw service.

Westlaw Litigator Solutions is a complete suite of software, services and legal research tools that help lawyers work more
productively and efficiently during all phases of litigation, including discovery, document review, drafting, expert witness
selection and evaluation, and trial preparation and presentation.

Our Legal business also has products and services to support the client development and back office business functions of
a law practice, including FindLaw, a leading provider of online marketing and client development solutions for law firms,
and Elite, a leading provider of integrated software applications to help professional service organizations with their

financial and practice management, matter management, accounting and billing.

The following table provides information about Legal’'s major brands.

Major Brands

Type of Product/Service

Target Customers

West
WestlawNext
Westlaw

Legal, regulatory and compliance
information-based products and services

Lawyers, law students, law librarians and
other legal professionals

West LegalEdcenter

Continuing legal education materials and
seminars

Lawyers and legal professionals

Sweet & Maxwell (U.K.)
Aranzadi (Spain)

Brookers (New Zealand)

La Ley (Argentina)

Lawtel (U.K. and E.U.)
Revista dos Tribunais (Brazil)
Carswell (Canada)

Legal information-based products and
services

Lawyers, law students, law librarians,
corporate legal professionals, government
agencies and trademark professionals

Elite Suite of integrated software applications  Professional services organizations, lawyers,
Elite 3E that assist with business management law firm finance and technology

Elite Enterprise functions, including financial and practice  organizations

ProLaw management, matter management,

Thomson Reuters Engage document and email management,

eBillingHub accounting and billing, timekeeping and

MatterSphere records management

LawSoft

FindLaw Online legal directory, website creation Lawyers, legal professionals and consumers
Super Lawyers and hosting services, law firm marketing

Hubbard One solutions and peer rating services

Hildebrandt Institute

Benchmarking, research and thought
leadership services

Lawyers and other legal professionals

Westlaw Litigator

Westlaw CaseLogistix
West Case Notebook
Westlaw Drafting Assistant
Westlaw Court Express
West Reallegal

Thomson Reuters Expert
Witness Services

Online research tools, case analysis
software and deposition technology.
Expert witness, document review and
document retrieval services and drafting
tools to support each stage of the
litigation workflow

Lawyers, paralegals, courts and court
reporters
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Major Brands Type of Product/Service Target Customers

Serengeti Electronic billing and matter Corporate counsel and law firm
management software professionals

Pangea3 Legal process outsourcing services Corporate and law firm legal professionals

COMPETITION

Legal's primary global competitors are Reed Elsevier (which operates LexisNexis) and Wolters Kluwer. Legal also
competes with other companies that provide legal and regulatory information, including Bloomberg (which acquired BNA
in 2011), as well as practice and matter management software, client development and other services to support legal
professionals.

TAX & ACCOUNTING

Tax & Accounting is a leading global provider of integrated tax compliance and accounting information, software and
services for professionals in accounting firms, corporations, law firms and government.

In 2011, Tax & Accounting continued its global expansion through new product introductions, product line extensions for
ONESOURCE and Checkpoint and by entering the government tax automation sector, through the acquisition of
Manatron.

Tax & Accounting’s businesses are:

° Corporate, which provides federal, state, local and international tax compliance, planning and management
software and services to companies around the world;

e Indirect, Property and Trust, which provides software for managing compliance of indirect, property and trust
taxes, as well as tax information reporting;

e Professional, which provides a suite of tax, accounting, digital documentation and practice management
software and services to accounting firms;

e  Knowledge Solutions, which provides information and research for tax and accounting professionals as well as
certified professional education (CPE) tools; and

e Government, which provides integrated property tax management and land registry solutions.

The following table provides information about Tax & Accounting’s major brands.

Major Brands

Type of Product/Service

Target Customers

ONESOURCE

Workstation that integrates global tax
compliance software with local tax tools in a
growing number of countries to manage a
company’s entire tax workflow. The
workstation links an organization’s global
staff, controllers and finance personnel with
tax advisors and auditors on one system,
supporting compliance across corporate
income, indirect, property, trust, fringe
benefits and other taxes and reporting
requirements. ONESOURCE products and
services, which can be sold separately or as
a suite, include solutions for tax planning,
tax provision, transfer pricing, tax return
compliance, tax and information reporting,
accounts production, and overall workflow
management

Corporate, legal, bank and trust market and
large accounting firms

CS Professional Suite

Integrated suite of software applications,
including leading products such as UltraTax
CS and Practice CS, that encompass every
aspect of a professional accounting firm’'s
operations - from collecting customer data
and posting finished tax returns to the
overall management of the accounting
practice

Small to medium accounting firms
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Major Brands

Type of Product/Service

Target Customers

Enterprise Suite

Solutions for tax preparation, engagement,
practice management and document and
workflow management, including GoSystem
Tax RS and GoFileRoom

Large accounting firms

Digita U.K. tax compliance and accounting Accounting firms, corporate tax, finance and
software and services accounting departments, law firms and
governments
Checkpoint Platform integrating information, Accounting firms, corporate tax, finance and

applications, expert guidance and workflow
tools from Tax & Accounting brands
including RIA, WG&L and PPC, as well as
primary sources and third party content
providers

accounting departments, law firms and
governments

Checkpoint Learning

Online platform for continuing professional
education and training, integrating global
research, courses and certification with
credit-tracking capability for individuals and
firms

Accounting firms, corporate tax, finance and
accounting departments

Checkpoint World

Online offering combining global research,
news and guidance on international tax and
accounting practices to effectively manage
cross-border transactions

Accounting firms, corporate tax, finance and
accounting departments of multinational
corporations

Government Revenue

End-to-end software and services that

National, state and local governments

Management (GRM) empower governments worldwide to responsible for property registration, tax
manage revenue through automated land generation and collection
and property tax administration

COMPETITION

Tax & Accounting’s primary competitor across all customer segments is Wolters Kluwer (which includes CCH). Other major
competitors include Intuit in the professional software and services market and CORPTAX (owned by Corporation Services
Company) and Vertex in the corporate software and services market. Tax & Accounting also competes with other providers

of software and services.

INTELLECTUAL PROPERTY & SCIENCE

Our Intellectual Property & Science business provides comprehensive intellectual property (IP) and scientific information,
decision support tools and services that enable governments, academia, publishers, corporations and law firms to
discover, develop and deliver innovations.

Intellectual Property & Science is organized in three businesses:

e |P Solutions, which provides patent and trademark content and services that help corporate and legal IP
professionals drive new growth opportunities, protect IP assets and create maximum value from their IP

portfolio;

e Life Sciences, which helps accelerate pharmaceutical research and development by providing decision support
information and analytics to pharmaceutical and biotechnology companies; and

e  Scientific & Scholarly Research, which enables discovery and fosters collaboration by providing access to the
world'’s critical research, as well as analytics designed to maximize returns on research funding and tools to
publish peer-reviewed articles.
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The following table provides information about Intellectual Property & Science’s major brands.

Major Brands

Type of Product/Service

Target Customers

SERION

Suite of trademark research solutions
within a web-based workflow
environment for screening, searching,
watching and protecting global brands

Trademark attorneys, paralegals, marketing
executives, name generators and
competitive intelligence analysts in
corporations and law firms

Thomson IP Manager

Enterprise-level, highly configurable
intellectual asset management solution
for patents, trademarks, licensing
agreements, invention disclosures and
conflicts

IP portfolio managers, docketing
administrators, IP counsel, attorneys,
paralegals

Thomson Innovation

Leading IP intelligence and collaboration
platform with comprehensive content,
powerful analysis and visualization tools
and market insight

IP counsel, attorneys, information
professionals, heads of research and
development, licensing executives, business
strategists, business intelligence analysts
and M&A executives

IP Services

Global network of highly experienced
experts skilled in patent search and
analytics, licensing, preparation and
prosecution, IP management
administration and litigation

Business executives, IP counsel, strategists,
business developers, patent attorneys, IP
specialists

Thomson Reuters Cortellis

Integrated platform containing
authoritative R&D drug pipeline
information, patents, deals, company
information, breaking industry news and
conference coverage

Business development, licensing and
investment professionals at pharmaceutical
and biotechnology companies

Thomson Reuters Integrity

Detailed information for scientists and
researchers that integrates biology,
chemistry and pharmacology data to
support drug discovery and development

R&D scientific professionals at
pharmaceutical and biotechnology
companies

Life Sciences Professional
Services

Analysts with deep pharmaceutical and
life science knowledge who apply disease
understanding and patient needs to
discovery, clinical development and
launch

Life science, pharmaceutical and
biotechnology companies

Thomson Reuters Web of
Knowledge

Comprehensive and integrated platform
that includes proprietary Thomson
Reuters databases as well as third
party-hosted content, editorially selected
websites and tools to access, analyze and
manage research information. Features
Web of Science abstracted/indexed
journals, articles with cited references
and conference proceedings

Research scientists and scholars at
government agencies, research libraries and
universities and colleges

EndNote

Comprehensive collection of bibliographic
resources that are searchable online to
automatically organize and locate
full-text references, enabling group
collaboration

Researchers, scholarly writers, students and
librarians

Research Analytics

Research evaluation, benchmarking,
management and decision support tools
and services

Academic and research institutions,
governments, not-for-profits and funding
agencies

ScholarOne

Peer-review workflow solutions that
streamline and accelerate submission to
publication

Publishers, organizations and associations
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COMPETITION

Primary competitors of the IP Solutions business include Corsearch, CPA Global, LexisNexis, Minesoft and patent office
sites. Primary competitors of the Life Sciences business are Reed Elsevier, Wolters Kluwer, Informa and Chemical
Abstracts Services. Primary competitors of the Scientific & Scholarly Research business are Reed Elsevier, Wolters Kluwer,
ProQuest, EBSCO, Aries and Google Scholar.

GLOBAL GROWTH & OPERATIONS

Our new Global Growth & Operations (GG&O) organization works with our Financial & Risk, Legal, Tax & Accounting and
Intellectual Property & Science businesses to expand our presence and development in countries and regions where we
believe the greatest growth opportunities exist. Geographic areas that GG&O is currently focused on include Latin
America, China, India, the Middle East, Africa, Russia and countries comprising the Commonwealth of Independent States
(CIS) and Turkey.

MEDIA

Powered by approximately 3,000 journalists reporting from nearly 200 bureaus around the world, Media is organized in
two businesses.

e QOur Reuters News Agency business provides the world's media companies with fast, accurate and extensive
coverage of global, regional and national news in 20 languages covering politics, business, finance,
entertainment, lifestyle, technology, health, science and sports. We also provide live/breaking news and
file-based delivery of news video, a rich video archive, up-to-the minute photographs from our global network of
over 600 photojournalists/videojournalists and an online picture archive that consists of over five million images.
Our graphics provide a visual analysis of top world events and our multimedia news services include prioritized,
ready-to-publish online reports, video and picture selections designed for digital platforms.

e The Consumer Publishing business includes the advertising-supported, direct-to-consumer publishing activities
of Reuters.com and its global network of websites, mobile applications and electronic out-of-home displays.

Primary competitors of our Reuters News Agency business include the Associated Press, Agence France-Presse and Getty
Images. Primary competitors of our Consumer Publishing business include WSJ.com, Bloomberg.com, Forbes.com,
CNNMoney.com and FT.com.

OTHER BUSINESSES

From time to time, we sell businesses that are no longer aligned with our strategic focus. We provide information on the
performance of these “other businesses” separately from our reportable segments. Most notably, “other businesses”
includes our Healthcare business. In December 2011, we suspended the divestiture process for Healthcare. We are
committed to continuing to invest in and grow our Healthcare business until improved market conditions allow us to
complete a transaction at attractive terms. In February 2012, we also announced our plans to sell three additional
businesses — Tax & Accounting’s Property Tax Services business, Legal’s Law School Publishing business and Financial &
Risk’s eXimius business.

HEALTHCARE

Our Healthcare business is a leading provider of information, tools, analytics, services and decision support solutions.
These solutions enable hospitals and health systems, clinicians, employers, health plans and governments to more
effectively manage the cost and quality of their healthcare spending and delivery, improve their market positioning,
manage the changing risk landscape and drive enterprise growth.

In 2011, Healthcare launched several new capabilities, including expanded solutions to help plan members navigate and
manage their benefits, assist clinicians in making informed pediatric medication safety decisions, improve outcomes and
reduce risk using clinical evidence and improve how hospitals report on quality measures while meeting
federally-mandated meaningful use requirements. Healthcare's capabilities also help employers, health plans and
government agencies improve the accuracy and appropriateness of payments, and researchers now access and use our
MarketScan databases to understand and measure healthcare patterns.
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The following table provides information about Healthcare’s major brands.

Major Brands Type of Product/Service Target Customers

Thomson Reuters Advantage  Decision support systems, fraud, waste Employers, governmental healthcare

Suite and abuse detection, market intelligence, purchasers, state designated entities and
benchmarking and research for managing  stakeholders, managed care and insurance

Consumer Advantage the purchase, administration and delivery companies, pharmaceutical companies and
of healthcare services and benefits. health services research providers

HIE Advantage Interoperability platform enabling
real-time data exchange

Thomson Reuters Comprehensive evidence-based clinical Physicians, nurses, pharmacists, health

Micromedex decision support for medication safety, professionals in hospitals and other care
disease treatment, patient education, facilities, retail pharmacies, poison control

Xpert Suite toxicology and poison control. Clinical centers, corporations, government agencies

dashboards that present surveillance,
prevention and intervention opportunities

inreal time
Thomson Reuters Discovery Clinical data integration and performance Hospitals and health systems,
Suite improvement solutions integrated with administrative staff, service line planners,
analytics and services designed to help patient safety and quality managers,
CareDiscovery reduce risk, understand population business development, marketing, and
health, focus resources, coordinate care, financial and operations managers
IntegrationDiscovery and evaluate