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Thomorg No 34 Limited
Directors' Report for the Year Ended 31 December 2010

The directors present their report and the audited financial staterments of the Company for the year ended 31
December 2010

Principal activity
The principal activity of the Company 1s to act as a holding company

Review of business and hkely future developments

From the perspective of the Company, the principal risks and uncertainties are integrated with the principal risks
of the Thomson Reuters Corporation (the Group) and are not managed separately Accordingly the principal
risks and uncertamties of Thomson Reuters Carporatton, which include those of the Company are discussed in
Thomson Reuters Corporation’s annual report which does not form part of this report

Given the nature of the business, the Company's directors are of the opinion that analysis, using key
performance indicators 18 not necessary for an understanding of the development, performance or posttion of the
business

Results and dividends

The results after tax for the year amounted to £m11(2009 £m1) The directors do not recommend the payment of
a dividend (2009 £nil)

Finanaial risk management

The management of financial risks 1s co-ordinated with those undertaken at Group level by Thomson Reuters
Corporauon The Group's overall risk management programme focuses on the unpredictability of financial
markets and seeks to nmnumise potential adverse effects on the Company's and Group's financial performance
More details of the Group's nisk management programme can be found i the Thomson Reuters Corporation
2010 Annual Report

Directors of the Company
The directors who held office during the year and up to the date of sigrung were as follows

D J Clarke
SN Corbin
N D Harding (resigned 1 April 2011)
S L Jenner
P Thorn (appointed 23 March 201 1)
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Statement of directors' responsibilities
The directors are responsible for preparing the Directors’ Report and the financeal staiements in accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kimgdom Accounting Standards and applicable law) Under company
law the directors must not approve the financial statements unless they are sausfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period In prepanng
these financial statements, the directors are required to

+ select switable accounting policies and apply them consistently
» make judgements and accounting estimates that are reasonable and prudent,

«  state whether applicable UK Accounung Standards have been followed subject to any material departures
disclosed and explained 1n the financial statements, and

+ prepare the financial statements on the going concern basis unless 1t 15 inappropnaie to presume that the
Company will continue 1 business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company's transactions and disclose with reasonable accuracy at any time the financial position of the Company
and enable them to ensure that the financial statements comply with the Companies Act 2006 They are also
responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevennon
and detection of fraud and other irregularittes

Auditors and disclosure of information to the auditors
u So far as the directors are aware, there 15 no relevant audit mformation of which the Company’s auditors are
unaware, and

m each director has taken all the steps that they ought to have taken as directors in order to make themselves
aware of any relevant audit information and to establish that the Company's auditor 1s aware of that information

Independent Auditors
The auditors, PricewaterhouseCoopers LLP have indicated their willingness to continue n office

the Board

Registered Office

2nd Floor

Aldgate House

33 Aldgate High Street
London

EC3N 1DL

Date 4 August20t1




Independent Auditor's Report to the Members of
Thomorg No 34 Limited

We have audtted the financial statements of Thomorg No 34 Limited for the year ended 31 December 2010
which compnse the Balance Sheet, and the refated notes The financial reporung framework that has been
apphed n their preparation 1s applicable law and United Kingdom Accounting Standards (Unied Kingdom
Generally Accepted Accounting Practice)

Respective responsibilines ot directors and auditors

As explained more fully 1n the Directors Responsibilittes Statement (set out on page 2), the directors are
responsible for the preparation of the financial statements and for being satistied that they give a true and farr
view Our responsibibity 15 10 audit and express an opinien on the financial statements in accordance with
applicable law and International Standards on Audinng (UK and Ireland) Those standards require us to comply
with the Auditing Practices Board's Ethscal Standards tor Auditors

This report, including the opinions, has been prepared for and enly for the Company’s members as a body 1n
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person 10 whom this report
18 shown or into whose hands 1t may come save where expressly agreed by our prior consent in writing

Scope of the audit of the financial statements

An audut involves obtaimng evidence about the amounts and disclosures 1n the financial statements sufficient 1o
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropriate to the Company s
circumstances and have been conststently applied and adequately disclosed, the reasonableness of sigmficant
accounung estimates made by the directors and the overall presentation of the financial statements

Opinion on the financial statements
In our opuon the financial statements

+ gve atrue and fair view of the state of the Company's affairs as at 31 December 2010,

+ have been properly prepared in accordance with United Kingdom Generally Accepted Accountng Practice
and

«  have been prepared in accordance with the requirements of the Compames Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opimton the information given in the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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Matters on which we are required to report by exception
We have nothing to report 1n respect of the followng matters where the Companes Act 2006 requires us to
report to you tf, in our opinion

+ adequate accounting records have not been kept. or returns adequate for our audit have not been recerved
from branches not visited by us, or

+ the financial statements are not 1n agreement with the accounting records and returns or
+ certain disclosures of directors” remuneration specified by law are not made or

we havgrmiot recetved all the mformation and explanations we require for our audit

enior Statutory Auditor}

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

Date 4 August 2011
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Thomorg No 34 Limited
(Registration number: 00153120)
Balance Sheet as at 31 December 2010

2010 2009
Note £'000 £'000
Current assets
Debtors amounts falling due within one year 6 42 -
Cash at bank and in hand - 42
42 42
Capital and reserves
Called up share capital 7 10 10
Profit and loss account 8 32 32
42 42

The financial statements on pages 5 to 8 were approved by the Board of Directors on 4 August 2011 and signed
on ity behalf by

0 Uovke.

D J Clarke
Director

The notes on pages 6 to 8 form an integral part of these financial statements
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Thomorg No 34 Limited
Notes to the Financial Statements for the Year Ended 31 December 2010

Accounfing policies

Basis of preparation
These financial statements are prepared on the going concert basis, under the historical cost convention, and in
accordance with the Compantes Act 2006 and applicable accounting standards 1n the United Kingdom

Profit and loss

The Company did not trade during the year or the preceding year and made neither a profit nor a loss There
were also no other recognised gains and losses for the current financial year or the preceding financial year
Accordingly neither a profit and loss account nor a statement of total recogmsed gains and losses have been
presented

Cash flow statement and related party disclosures

The Company 15 a wholly owned subsidiary company ot a group headed by Thomson Reuters Corporation
(Thomson Reuters group), and 1s included 1n the consolidated accounts of that company, which are publicly
available Consequently, the Company has taken advantage of the exemption within FRS 1{5)(a) *Cash flow
statements (revised 1996)° from prepaninga cash flow statement

The Company 15 also exempt under the terms of FRS 8(3)(c} *Related party disclosures from disclosing related
party transactions with entities that are part of the Thomson Reuters group

A summary of the sigmficant accounting policies, which have been consistently applied throughout the year, 1s
set out below

Current and deferred tacation
Tax 15 recognised 1n the profit and loss, except 1o the extent that it relates to items recogmised directly n equity
In this case the tax is directly recogmised n equity

The current tax expense 1s based on the results for the year as adjusted for rtems that are not taxable or not
deductible Current tax 15 calculated using tax rates and laws that have been enacted or substantively enacted at
the balance sheet date

In accordance with FRS 19 ‘Deferred tax’, deferred tax is recogmsed on all unnng differences onginated but not
reversed, on a non-discounted basis, where the transaction or events that give rise 1o an obligation to pay mote
tax 1n the future, or a rnght to pay less tax in the future, have occurred by the balance sheet date Deterred tax
assets are recogmsed when 1t 1s more hikely than not that they wiil be recovered Deferred tax 15 measured at the
average tax rates that are expected to apply in the periods 1n which the nming ditferences are expected to reverse
based on tax rates and laws that have been enacted or substantively enacted by the balance sheet date

Auditors' remuneration

The audtitors’ remuneranionis pard by a fellow group undertaking and 1s not recharged 1o the Company

Employces

The Company did not have any employees at any ume duniny the year (2009 ml)
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Directors' emoluments

None of the drrectors had any beneficial interest in the share capital of the Company or an interest in any
transactions or arrangements with the Company which require disclosure None of the directors received any
payment for their services as directors of the Company (2009 fml)

Taxvation

Due to taxable protits of £rul there 1s no corporation tax hability for the year (2009 £ml)

Debtors. amounts falling due within one year

2010 2009
£'000 £'000

Amounts owed by fellow group undertakings 42

Amounts owed by fellow group undertakings are unsecured, non-interest bearing and repayable on demand

Called up share capital

Allotted, called up and fully paid shares

2010 2009
No 000 £'000 No. 000 £'000
Ordinary shares of £1 00 each i 10 10 10
Reserves
Profit and
less account Total
£'000 £'000
At 1 January 2010 32 32
At 31 December 2010 32 32
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Thomorg No 34 Limited

Notes to the Financial Statements for the Year Ended 31 DPecember 2010

......... continued

9  Reconuhation of movement in shareholders’ tunds

2010 2009
£'000 £'000
Net movement to sharcholders' funds - -
Shareholders’ funds at 1 January 42 42
Shareholders' funds at 31 December 42 42

10 Company status and ultimate parent undertaking

The Company’s immediate parent company 1s Thomson Reuters Finance S A Within the meaning of the
Companies Act 2006 (* CA2006™), Thomson Investments Limited (* TIL® ) 15 regarded by the Directors of the
Company as bemng the Company's ultimate parent company and controlling party Within the meaning of
CA2006, Thomson Reuters Corporation {Thomson Reuters) 1s the parent undertaking of the onty group of
undertakings for whteh group accounts were drawn up and of which the Company was a member for the penod
ended 3! December 2010 TIL and Thomson Reuters are incorporated under the laws of the Province of

Ontano, Canada

Copies ot the Thomson Reuters annual reports are avadable from The Thomson Reuters Building South

Colonnade, Canary Whart, London E14 SEP
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