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Reuters Holdings Limited

Strategic Report for the Year Ended 31 December 2017

The Directors present their Strategic Report for the financial year ended 31 December 2017.

Definitions

As used in this annual report, “the Group” and “Thomson Reuters” refer to the Thomson Reuters Corporation
and its subsidiary undertakings, including joint ventures and associates. “The Company” refers to Reuters
Holdings Limited.

Fair review of the business
The principal activity of the Company is to act as a holding company.

The loss for the financial year is £50,000 (2016: £nil).

During the year, the Group undertook a broader programme to reduce the number of legal entities in the United
Kingdom (UK). AVT Technologies Limited, Brookleigh Limited, Flackton Limited, Gissing Group Limited,
Raetal Limited, Reuters (CI) Limited, Back Page Limited, Fitzrovia International Limited, Gissing Software
Limited, Mace Advisors Limited, Screen One Limited, Screen Two Limited and Screen Three Limited were
struck-off in 2017.

Principal risks and uncertainties

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

As an investment company, the principal risks and uncertainties are limited to its investment portfolio and any
impairment to these investments. The Company has embarked on a program to strike off its dormant
subsidiaries. The Company may be required to take future impairment charges that would reduce the reported
assets and earnings as a result of realising the underlying assets.

On 23 June 2016, the UK voted to leave the European Union and on 23 March 2017, the UK invoked Article
50(2) of the Treaty and notified the European Council of it's intention to withdraw from the European Council.
On 15 December 2017 the second phase of negotiation started between European Council and the UK. The key
aims of this phase are, most immediately, to address transitional arrangements, from March 2018 to have
preliminary and preparatory discussions with the aim of identifying an overall understanding of the framework
for the future relationship. The overall aim of Article 50 talks will be to conclude a formal withdrawal
agreement governing the UK's exit in March 2019. This will incorporate all the terms agreed in December 2017.
The EU has also emphasized that all existing EU regulatory, budgetary, supervisory, judiciary and enforcement
instruments and structures will also apply to the UK during the transitional period.

However it still remains unclear how Brexit will affect the country’s trading relationships, corporate taxation
policy, the movement of people, and regulatory affairs. The Directors have considered the impact of the UK
leaving on the financial, regulatory and legal environment and concluded that it would depend on the nature of
arrangements agreed. These arrangements are difficult to predict as the UK’s exit terms are likely to be made in
March 2019. Until these terms are finalised it is not possible to determine the impact on the economic conditions
in the UK and on the Group.

Given the nature of the business, the Company’s Directors are of the opinion that analysis using key

performance indicators is not necessary for an understanding of the development, performance or position of the
business.
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Reuters Holdings Limited

Strategic Report for the Year Ended 31 December 2017 (continued)

Financial risk management

As outlined in the principal risks and uncertainties section above, as a holding Company the main risk is related
to the potential impairment of the Company’s investments. This risk is managed by the Directors through annual
impairment assessments and monitoring of the performance of the group undertakings in which the Company’s
investments are held. The management of other financial risks is co-ordinated with those undertaken at Group
level by Thomson Reuters Corporation.

The Group's overall risk management programme focuses on the unpredictability of financial markets and seeks
to minimise potential adverse effects on the Company's and the Group's financial performance. More details of
the Group's risk management programme can be found in the Thomson Reuters Corporation 2017 Annual
Report. This report has been prepared in accordance with the special provisions relating to small companies
within Part 15 of the Companies Act 2006.

Approved by the Board on 28 September 2018 and signed on its behalf by:

P. Thorn
Director
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Reuters Holdings Limited

Directors' Report for the Year«Ended 31 December 2017

The Directors present their Directors' Report and the audited financial statements for the year ended 31
December 2017.

Directors of the Company
The Directors of the Company who were in office during the year and up to the signing of the financial
statements were as follows:

D. J. Clarke
D.M. Mitchley (resigned 14 September 2018)
P. Thorn

Employee involvement
The Company did not have any employees during the year (2016: nil).

Future developments

On January 30, 2018, Thomson Reuters signed a definitive agreement to enter into a strategic partnership with
private equity fund manager Blackstone Group LP, for the Group’s Financial & Risk business. As used in this
annual report, “the F&R sale” refers to this transaction. It is the expectation of the Directors that the Company
and a number of its subsidiaries will leave the Group, whereas certain subsidiaries will remain within the Group.
Those undertakings remaining within the Group will be transferred to another group company prior to
completion of the sale. The impact of the F&R sale is further described within ‘Non adjusting events after the
financial period’ disclosures within the Directors’ Report.

Political donations
During the year the Company made £nil (2016: £nil) political donations.

Going concern

The Company’s intermediate parent undertaking has confirmed its intention to continue to provide ongoing
financial support to the Company and all of its current subsidiaries to enable them to continue to trade and to
enable them to meet their liabilities as they fall due at the earlier of either within one year from the date of
signing the financial statements, or the date at which the Company exits the Group. The F&R sale is expected to
conclude within one year from the date of signing these financial statements, and the Company is expected to
leave the Group as a result. The Company has received assurances that the necessary financial support will be
extended by the Group until equivalent financial support arrangements are put in place post any disposal with
the new owner, such that the Company is able to meet its liabilities as they fall due. Refer to Note 2 for further
information.
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Reuters Holdings Limited

Directors' Report for the Year Ended 31 December 2017 (continued)

Non adjusting events after the financial period

On January 30, 2018, Thomson Reuters signed a definitive agreement to enter into a strategic partnership with
private equity funds managed by Blackstone. Canada Pension Plan Investment Board and an affiliate of
Guaranteed Investment Certificate (GIC) will invest alongside Blackstone. As part of the transaction, Thomson
Reuters will sell a 55% majority stake in its Financial & Risk business and will retain a 45% interest in the
business. The transaction is expected to close in the second half of 2018 and is subject to specified regulatory
approvals and customary closing conditions.

It is the expectation of the Directors that the Company and a number of its subsidiaries will leave the Group,
whereas certain subsidiaries will remain within the Group. Those undertakings remaining within the Group will
be transferred to another group company prior to completion of the sale. In accordance with the F&R sale
agreement, companies leaving the Group have committed to settle all intercompany arrangements with
companies remaining within the Group ahead of the sale being completed. At Statement of Financial Position
date, all intercompany amounts presented within the Statement of Financial Position are held with group
undertakings that will leave the Group and are not subject to the aforementioned settlement arrangement. The
Directors believe that such amounts will be collectable/ payable under the new ownership structure that will
exist upon completion of the sale.

The Directors acknowledge that plans are in place to settle intercompany arrangements across the Group which
may impact the Company’s undertakings. Refer to Note 2 and Note 9 for further information.

Statement of Directors' responsibilities

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulation.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 “Reduced Disclosure
Framework”, and applicable law). Under Company law the Directors must not approve the financial statements
unless they are satisfied 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 preparing the financial statements, the Directors are required to:

« select suitable accounting policies and then apply them consistently;

« state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been followed,
subject to any material departures disclosed and explained in the financial statements;

< make judgements and accounting estimates that are reasonable and prudent; and
e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

Statement of Directors' responsibilities (continued)

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.

The Directors are also responsible for safeguarding the assets of the Company and hence for taking reasonable
steps for the prevention and detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the Company’s website. Legislation in the

United Kingdom governing the preparation and dissemination of financial statements may differ from
legislation in other jurisdictions.
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Reuters Holdings Limited

Directors' Report for the Year Ended 31 December 2017 (continued)

In the case of each Director in office at the date the Directors’ Report is approved:

+ so far as the Director is aware, there is no relevant audit information of which the Company’s auditors are

unaware; and
« they have taken all the steps that they ought to have taken as a Director in order to make themselves aware of
any relevant audit information and to establish that the Company’s auditors are aware of that information.

The independent auditors, PricewaterhouseCoopers LLP, have indicated their willingness to continue in office.

Approved by the Board on 28 September 2018 and signed on its behalf by:

P. Thorn
Director
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Reuters Holdings Limited

Independent Auditdrs' Report to the members of Reuters Holdings Limited

Opinion
In our opxmon, Reuters Holdmgs lelled’s financial statements:

« give a true and fair view of the state of the Company’s affairs as at 31 December 2017 and of its loss for the
ycar then ended;

« have been properly prepared in nccordnncc with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Sumdards, comprising FRS 101 “Reduced Disclosure Framework”, and

. applicable lmv); and

* have been prepared in accordance with the rcqmrcmems of the Companics Act 2006.

We have audiled the financial statements, included within the Annual Report and Financial Statements (the

“Annual Report”™), which comprise: the: Statement of Financial Position as at 31 December 2017; the income
Statement, the Statement of Changes in Equity (or the year then ended; and the notes to the financial statements,
which include a description of the significant accounting pohcucs .

Basis for opinion

We conducted our audit in accordance with lmcmalwnal Standards on Audmng (UK) (“ISAs (UK)") and
applicable law. Qur responsibilitics under ISAs (UK) arc further described in the Auditors’ responsibilities for
the audit of the financial statements section of our report. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Independence

We remained independent of thc Company in accordance with the cthical requirements that are relevant to our
audit of the financial statements in the UK, which includes the FRC’s Ethical Standard, and we have fulfilled
our ather ethical responsibilities in accordance with these requirements.

Caonclusions relating to gomg concern
We have nothing to report in respect of the following matters in relation to which ISAs (UK) requu'c us to report

10 you when:

.

* the Directors” usc of the going concern basis of accounting in the pn.parauon of the financial slmcmcnls is not
appropriate; or

« the Directors have not disclosed in the financial statements any identified material unccnmmu.s that may cast
significant doubt about the Company’s ability to continue to adopt the going concem basis of accouating for a
period of at Jeast twelve months from the da!e when the financial statements are authonscd for issuc.

However, because not all future events or conditions can be prcdmlcd this statement is not a guarantee as to the
Company’s ability to continue as a gomg concern.
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Reuters Holdings Limited
Independent Auditors' Report to the members of Reuters Holdings Limited (conﬁnued)

Reporting oan other information

The other information comprises all of the mformauon in the Annual Report other than the financial statements
and our auditors” report thercon. The Directors are responsible for the other information. Our opinion on the
financial statements does not cover the other infarmation and, accordingly, we do not express an audit opinion
or, except to the extent othenwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or othenwise appears to be materially misstated. If we identify an apparent
material inconsistency or material misstatement, we are required to perform procedures to conclude whether

there is a material misstatement of the financial statements or a material misstatement of the other infermation. -

if. based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are rcquircd to report that fact. We have nclhing 1o report based on these rcsponsibililics.

‘With respect to the Smxlcglc Report and Directors’ Report, we also considered \\hcthcr the disclosures required
by the UK Companies Act 2006 have been included.

Based on the n:sponﬂbthm.s described above and our work undertaken in the course of the nudll, ISAs (UK)
require us also to rcpon certain opinions and matters as described below., .

Strategic Report and Directors’ Report

In our opinion, based on the work undertaken in the course of the audit, the information given in the Strategic
Report and Directors’ Report for the vear ended 31 December 2017 is consistest with the financial statements
and has been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit. we did not identify any material misstatements in the Strategic Report and Dircctors’ Report.

Respaonsibilities for the financial statements and the audit

Responsibilities of the Directors for the financial statements

As cxplained more fully in the Statement of Directars’ Responsibilitics set out on pages 4 and 5, the Directors
are responsible for the prcparauon of the financial statements in accordance with the applicable framework and
for being satisfied that they give a true and fair view. The Dircctors arc also responsible for such intemal control
as they determine is necessary to cnable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to
continue as a going concemn, disclosing as applicable. matters related to going concern and using the going
concern basis of accounting unless the Directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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Reuters Holdings Limited

Indcpendent Auditors' Report to the members of Reuters Holdings Limited (continued)

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material misstatement, whether due to fraud or error, and 1o issue an auditors’ report that includes our

opinion. Reasonable assurance is a high level of assurance. but is not a guarantec that an audit conducted in

accordance with ISAs (UK) will ahways detect a material misstatement when it exists. Misstatements can arise
" from fraud or crror and arc considered material if, individually or in the aggregate, they could reasonably be
- expected to influence the cconomic decisions of users taken on the basis of these financial statements.

wwenA funther description of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org.uk/auditersresponsibilities. This description forms part of our auditors® report.

- Use of this report ] :

- This report, including the apinions, has been prepared for and only for the Company’s members as a body in
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 (o any other person to whom this report -
is shown or into whose hands it may come save where expressly agreed by our prior consent in writing,

Other réquired reporting

Companies Act 2006 exception reporting o
Under the Companies Act 2006 we are required to report 10 you if, in our opinion:

+ we have not reccived all the information and explanations we require for our audit; or

32" L adequate accounting records have not been kept by the Company, or returns adequate for our audit have not
been received from branches not visited by us; or ' '

< certain disclosures of Directors’ remuncration specified by law are not made; or

« the financial statements are not in agreement with the accounting records and retumns.

We have no exceptions to report arising from this responsibility.

.................................. ttae .

Nicholas Smith (Senior Statutory Auditor)

For and on bchalf of PricewaterhouseCoopers LLP,
Chartered Accountants and Statutory Auditors
London. '

28 September 2018
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Reuters Holdings Limited

Income Statement for the Year Ended 31 December 2017

2017 2016

Note £ 000 £ 000
Administrative expenses (50) -
(Loss)\result before taxation (50) -
Tax on (loss)\result 6 - -
(Loss)\result for the financial year (50) -

The above results were derived from continuing operations.

The Company has no other comprehensive income for the year other than the results above, so no separate
statement of comprehensive income is presented.

The notes on pages 12 to 22 form an integral part of these financial statements.
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Reuters Holdings Limited

(Registration number: 01796065)

Statement of Financial Position as at 31 December 2017

Non current assets
Investments

Current assets

Debtors: amounts falling due within one year
Current liabilities

Creditors: Amounts falling due within one year
Net current liabilities

Net assets

Capital and reserves
Called up share capital
Capital redemption reserve
Revaluation reserve
Retained earnings

Total Shareholders' funds

Note

10

2017 2016
£ 000 £000
278,172 278,172
- 50
(144,362) (144,362)
(144,362) (144,312)
133,810 133,860
42,675 42,675
53,449 53,449
37,612 37,612
74 124
133,810 133,860

The financial statements on pages 9 to 22 were approved by the Board of Directors on 28 September 2018 and

signed on its behalf by:

P. Thorn

Director

The notes on pages 12 to 22 form an integral part of these financial statements.
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At | January 2017
Loss for the financial year

At 31 December 2017

At 1 January 2016
At 31 December 2016

Reuters Holdings Limited

Statement of Changes in Equity for the Year Ended 31 December 2017

Capital Total

Called up redemption Revaluation Retained shareholders'
share capital reserve reserve earnings funds
£000 £000 £000 £000 £000

42,675 53,449 37,612 124 133,860

- - - (50) (50

42,675 53,449 37,612 74 133,810
Capital Total

Called up redemption Revaluation Retained shareholders’
share capital reserve reserve earnings funds'
£000 £000 £ 000 £000 £ 000

42,675 53,449 37,612 124 133,860

42,675 53,449 37612 124 133,860

The notes on pages 12 to 22 form an integral part of these financial statements.
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017

1 General information

The Company is a private company limited by share capital incorporated in the United Kingdom and domiciled
in England.

The address of its registered office:
The Thomson Reuters Building

30 South Colonnade

Canary Wharf

London E14 SEP

United Kingdom

The principal activity of the Company is to act as a holding company.

The financial statements are prepared in GBP (£) as the majority of the Company's transactions are undertaken
in GBP (£).

2 Accounting policies

Basis of preparation
These financial statements are prepared in accordance with the Financial Reporting Standard 101 Reduced
Disclosure Framework (“FRS 1017).

In preparing these financial statements, the Company applies the recognition, measurement and disclosure
requirements of International Financial Reporting Standards as adopted by the EU (“Adopted IFRSs™), but
makes amendments where necessary in order to comply with Companies Act 2006 and has set out below where
advantage of the FRS 101 disclosure exemptions has been taken.

As stated within the Directors’ Report, the Company is expected to leave the Thomson Reuters Corporation
Group within one year from the date of signing these financial statements as a result of the F&R sale. In
accordance with the terms of F&R sale agreement, the Directors of the Company have committed to settle all
intercompany arrangements with companies remaining within the Group ahead of the sale being completed prior
to completion of the sale. At the Statement of Financial Position date, all intercompany amounts presented
within the Statement of Financial Position are held with group undertakings that will leave the Group and are
not subject to the aforementioned settlement arrangement. The Directors believe that such amounts will be
payable under the new ownership structure that will exist upon completion of the sale.

Going concern:

The F&R sale is expected to conclude within one year from the date of signing these financial statements, and
the Company is expected to leave the Group as a result. At 31 December 2017, the Company is in a net current
liability position of £144,362,000 resulting from an amount payable to Reuters Limited, a fellow subsidiary
undertaking. The Company's intermediate parent undertaking has confirmed its intention to continue to provide
financial support to the Company post any disposal from the Group, until an equivalent level of financial
support can be put in place to ensure amounts owed to its creditors can be settled as they fall due. The
accompanying financial statements have therefore been prepared assuming the Company will continue as a
going concern in the foreseeable future.

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

2 Accounting policies (continued)

Summary of disclosure exemptions
In these financial statements, the Company has applied the exemptions available under FRS 101 in respect of
the following disclosures:

« a Cash Flow Statement and related notes;

« Comparative period reconciliations for share capital, tangible fixed assets, intangible assets and investment
properties;

* Disclosures in respect of transactions with wholly owned subsidiaries;

» Disclosures in respect of capital management;

» The effects of new but not yet effective IFRSs; and

» Disclosures in respect of the compensation of Key Management Personnel.

The consolidated financial statements of Thomson Reuters Corporation include the equivalent disclosures, the
Company has also taken the exemptions under FRS 101 available in respect of the following disclosures;

+ IFRS 2 Share Based Payments in respect of group settled share based payments;

+ Certain disclosures required by IAS 36 Impairment of assets in respect of the impairment of goodwill and
indefinite life intangible assets;

+ Disclosures required by IFRS 5 Non-current Assets Held for Sale and Discontinued Operations in respect of
the cash flows of discontinued operations;

* Certain disclosures required by IFRS 3 Business Combinations in respect of business combinations undertaken
by the Company in the current and prior periods including the comparative period reconciliation for goodwill,
and

+ Certain disclosures required by IFRS 13 Fair Value Measurement and the disclosures required by [FRS 7
Financial Instrument Disclosures.

The disclosures required by IFRS 7 and IFRS 13 regarding financial instrument disclosures have not been
provided apart from those which are relevant for the financial instruments which are held at fair value and are
not either held as part of trading portfolio or derivatives.

Exemption from preparing group financial statements

The financial statements contain information about Reuters Holdings Limited as an individual company and do
not contain consolidated financial information as the parent of a group. The Company has taken advantage of
the exemption under Section 401 of the Companies Act 2006, from the requirement to prepare consolidated
financial statements as it and its subsidiary undertakings are included by full consolidation in the consolidated
financial statements of Thomson Reuters Corporation ("Thomson Reuters"). The consolidated financial
statements of Thomson Reuters are prepared in accordance with International Financial Reporting Standards.
Thomson Reuters Corporation is incorporated under the laws of the Province of Ontario,Canada.

Copies of Thomson Reuters annual reports are available from: The Thomson Reuters Building, 30 South
Colonnade, Canary Wharf, London, E14 5EP, and are publicly available at www.thomsonreuters.com.

Measurement convention
The financial statements are prepared on the historical cost basis.

Use of estimates
Management is required to make estimates and assumptions that affect the reported amounts of assets, liabilities,
income and expenses. These estimates and assumptions are based on historical information and other factors
which management consider reasonable. The accounts affected by these are provisions, accruals, impairments
and deferred tax.
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

2 Accounting policies (continued)

Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at
the dates of the transactions or valuation where items are re-measured. Foreign exchange gains and losses
resulting from the settlement of such transactions and from the translation at year-end exchange rates of
monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement, except
when deferred in other comprehensive income as qualifying cash flow hedges and qualifying net investment
hedges. Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented
in the Income Statement within ‘finance income or costs’. All other foreign exchange gains and losses are
presented in the Income Statement within® Other (losses)/gains — net’.

Changes in the fair value of monetary securities denominated in foreign currency classified as available for sale
are analysed between translation differences resulting from changes in the amortised cost of the security and
other changes in the carrying amount of the security. Translation differences related to changes in amortised cost
are recognised in the Income Statement, and other changes in carrying amount are recognised in other
comprehensive income.

Translation differences on non-monetary financial assets and liabilities such as equities held at fair value
through profit or loss are recognised in the Income Statement as part of the fair value gain or loss. Translation
differences on non-monetary financial assets measure at fair value, such as equities classified as available for
sale, are included in other comprehensive income.

Fixed asset investments
The Company holds investments in other Companies. These are recognised as fixed asset investments and are
stated at cost less any impairment.

Asset impairment

Fixed asset investments are tested for impairment annually. An impairment loss is recognised to the extent that
the carrying amount cannot be recovered either by selling the assets or by the discounted future earnings from
operating the assets.
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

2 Accounting policies (continued)

Current and deferred tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in the Income Statement,
except to the extent that it relates to items recognised in other comprehensive income or directly in shareholders’
funds. In this case, the tax is also recognised in other comprehensive income or directly in shareholders’ funds,
respectively

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the
Statement of Financial Position date in the countries where the Company operates and generates taxable income.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable
tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts
expected to be paid to the tax authorities.

Deferred tax is recognised on temporary differences arising between the tax bases of assets and liabilities and
their carrying amounts in the financial statements. However, deferred tax liabilities are not recognised if they
arise from the initial recognition of goodwill; or arise from initial recognition of an asset or liability in a
transaction other than a business combination that at the time of the transaction affects neither accounting nor
taxable profit or loss. Deferred tax is determined using tax rates (and laws) that have been enacted or
substantively enacted by the Statement of Financial Position date and are expected to apply when the related
deferred tax asset is realised or the deferred tax liability is settled.

Deferred tax assets are recognised only to the extent that it is probable that future taxable profit will be available
against which the temporary differences can be utilised.

3 Employees
The Company did not have any employees at any time during the year (2016: nil).

4 Directors' emoluments

None of the Directors 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 £nil (2016: £nil)

5 Auditors' remuneration

The auditors' remuneration is £13,191 (2016:£11,362) (relating to audit services) and is paid by a fellow group
undertaking and is not recharged to the Company.
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

6 Tax on (loss)/result
Tax included in profit or loss

2017 2016
£000 £000

UK corporation tax on profits for the year - -

Total current tax - -

Tax expense for the year is higher (2016 : same as the standard rate) than the standard rate of corporation tax in
the UK for the year ended 31 December 2017 of 19.25% (2016: 20%).

The differences are reconciled below:

2017 2016

£ 000 £000
(Loss)\result before taxation (50) -
Corporation tax at standard rate of 19.25% (2016: 20%) (10) -
Expenses not deductible for tax purposes 10 -

Total tax charge - -

The tax rate for the current year is lower than the prior year due to changes in the UK Corporation tax rate
which decreased from 20% to 19% from 1 April 2017.

A further change to the UK corporation tax rate was substantively enacted as part of Finance Act 2016 (on 7
September 2016). This includes a reduction in the main rate to 17% from 1 April 2020. Deferred taxes at the
Blance Sheet date have been measured using these enacted tax rates and reflected as such in these financial
statements.

7 Investments

Subsidiaries £ 000
Cost

At 1 January 2017 278,172
At 31 December 2017 278,172

During the year, the Group undertook a broader programme to reduce the number of legal entities in the United
Kingdom (UK). AVT Technologies Limited, Brookleigh Limited, Flackton Limited, Gissing Group Limited,
Raetal Limited, Reuters (CI) Limited, Back Page Limited, Fitzrovia International Limited, Gissing Software
Limited, Mace Advisors Limited, Screen One Limited, Screen Two Limited and Screen Three Limited were
struck-off in 2017.
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

7 Investments (continued)

The Directors are of the opinion that the value of the Company's investments is not less than the value at which
is stated in the Statement of Financial Postion as at 31 December 2017.

Details of Undertakings
Details of the investments in which the Company holds direct and indirect investments of any class of share
capital are as follows: :

Proportion of

Country of incorporation and  ownership interest and

Name of subsidiary

Reuters Limited*

AR Holdco SARL

Blaxmill Limited

Criminal Law Week
Limited

Lipper Limited

Monitor Trading
Limited

Reuters Transaction
Services Limited

Thomson Financial
Limited

Principal activity

Trading Company

Holding Company

Trading Company

Holding Company

Trading Company

Dormant

Trading Company

Dormant

principal place of business

The Thomson Reuters
Building, 30 South Colonnade,
Canary Wharf, London E14
SEP, England

6/8 Boulevard Haussmann,
75009 Paris. France

The Thomson Reuters
Building, 30 South Colonnade,
Canary Wharf, London E14
5EP, England

The Thomson Reuters
Building, 30 South Colonnade,
Canary Wharf, London E14
5EP, England

The Thomson Reuters
Building, 30 South Colonnade,
Canary Wharf, London E14
5EP, England

The Thomson Reuters
Building, 30 South Colonnade,
Canary Wharf, London E14
5EP, England

The Thomson Reuters
Building, 30 South Colonnade,
Canary Wharf, London E14
5EP, England

The Thomson Reuters
Building, 30 South Colonnade,
Canary Wharf, London E14
5EP, England
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voting rights held
2017 2016

100% 100%

100% 100%

100% 100%

100%

100%

100%

100%

100%

100%

100%

100%

100% 100%



Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

7 Investments (continued)

Thomson Reuters Trading Company The Thomson Reuters 100% 100%
(Makets) Eastern Building, 30 South Colonnade,
Europe Limited Canary Wharf, London E14
5EP, England
Thomson Reuters Dormant The Thomson Reuters 100% 100%
(Markets) Latam Building, 30 South Colonnade; : : :
Trading Limited Canary Wharf, London E14
5EP, England
Thomson Reuters Trading Company The Thomson Reuters 100% 100%
Benchmark Serives Building, 30 South Colonnade,
Limited Canary Wharf, London E14
SEP, England
Thomson Reuters de Trading Company Torre Esmeralda 1. Blvd. 100% 100%
Mexico S.A. De C.V. Manuel Avila Camacho #36,
Floor 19th, Lomas de
Chapultepec, Mexico Federal
District, 11000, Mexico
Thomson Reuters Holding Company The Thomson Reuters 100% 100%
Group Overseas Building, 30 South Colonnade,
Holdings UK Limited Canary Wharf, London E14
SEP, England
Thomson Reuters India Trading Company 4th Floor, Nicholas Piramal 100% 100%
Private Limited Towers, 'B' Wing, Peninsula
Corporate Park, Ganpatrao
Kadam Marg, Lower Pare (W),
Mumbai, Maharashtra, 400013,
India
Thomson Reuters Dormant The Thomson Reuters 100% 100%
Group Nominees Building, 30 South Colonnade,
Limited Canary Wharf, London E14
SEP, England
Agence Reuter SARL  Trading Company 6/8 Boulevard Haussmann, 100% 100%
75009 Paris. France
Reuters Transaction Dormant Lot 6. 05, Level 6, KPMG 100% 100%
Services Malaysia Tower, 8 First Avenue, 47800
SDN.BHD Bandar Utama, Petaling Jaya
Selangor, Malaysia
RTSL Brasil Trading Company Av. Doutor Cardoso de Melo, 100% 100%

Tecnologia em
Sistemas Eletronicos
Ltda

no 1.855, Andar 4, Conj. 42,
Vila Olimpia, Sao Paulo,
04548-005, Brazil
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

7 TInvestments (continued)

Thomson Financial Non-trading Company  The Thomson Reuters 100% 100%
News Limited Building, 30 South Colonnade,

Canary Wharf, London E14

SEP, England
ALTA Limited Dormant First Floor, BCI House, 100% 100%

: : Avarua,Rarotonga,Cook

Islands
Blaxmill (Eleven) Dormant The Thomson Reuters 100% 100%
Limited Building, 30 South Colonnade,

Canary Wharf, London E14

SEP, England
Blaxmill (Nine) Dormant The Thomson Reuters 100% 100%
Limited Building, 30 South Colonnade,

Canary Wharf, London E14

5EP, England
Blaxmill (Six) Dormant The Thomson Reuters 100% 100%

Building, 30 South Colonnade,
Canary Wharf, London E14
5EP, England

Blaxmill (Ten) Limited Dormant The Thomson Reuters 100% 100%
Building, 30 South Colonnade,
Canary Wharf, London E14

SEP, England
Blaxmill (Thirteen) Holding‘ Company The Thomson Reuters 100% 100%
Limited Building, 30 South Colonnade,

Canary Wharf, London E14

5EP, England
Blaxmill (Thirty-Three) Holding Company The Thomson Reuters 100% 100%
Limited Building, 30 South Colonnade,

Canary Wharf, London E14

SEP, England
Blaxmill (Twelve) Dormant The Thomson Reuters 100% 100%
Limited Building, 30 South Colonnade,

Canary Wharf, London E14

5EP, England
Blaxmill Dormant The Thomson Reuters 100% 100%
(Twenty-Eight) Limited Building, 30 South Colonnade,

Canary Wharf, London E14

SEP, England
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

8 Debtors: amounts falling due within one year

2017 2016
£000 £000
Other debtors - 50
9 Creditors: Amounts falling due within one year
' 2017 . 2016
£ 000 £000
Amounts due to group undertakings 144,362 144,362

Amounts owed to group undertakings are unsecured, non-interest bearing and repayable on demand. Refer to
Note 2 for further information.

10 Called up share capital
Allotted, called up and fully paid shares

2017 2016
No. 000 £000 No. 000 £000

Ordinary shares of £0.025 each 1,706,987 42,675 1,706,987 42,675

All Allotted share capital and Called up Share capital have been paid.
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Reuters Holdings Limited

Notes to the Financial Statements for the Year Ended 31 December 2017 (continued)

Non adjusting events after the financial period

On January 30, 2018, Thomson Reuters signed a definitive agreement to enter into a strategic partnership with
private equity funds managed by Blackstone. Canada Pension Plan Investment Board and an affiliate of
Guaranteed Investment Certificate (GIC) will invest alongside Blackstone. As part of the transaction, Thomson
Reuters will sell a 55% majority stake in its Financial & Risk business and will retain a 45% interest in the
business. The transaction is expected to close in the second half of 2018 and is subject to specified regulatory
approvals and customary closing conditions.

It is the expectation of the Directors that the Company and a number of its subsidiaries will leave the Group,
whereas certain subsidiaries will remain within the Group. Those undertakings remaining within the Group will
be transferred to another group company prior to completion of the sale. In accordance with the F&R sale
agreement, companies leaving the Group have committed to settle all intercompany arrangements with
companies remaining within the Group ahead of the sale being completed. At Statement of Financial Position
date, all intercompany amounts presented within the Statement of Financial Position are held with group
undertakings that will leave the Group and are not subject to the aforementioned settlement arrangement. The
Directors believe that such amounts will be collectable/ payable under the new ownership structure that will
exist upon completion of the sale.

The Directors acknowledge that plans are in place to settle intercompany arrangements across the Group which
may impact the Company’s undertakings. Refer to Note 2 and Note 9 for further information.

Parent and ultimate parent undertaking

The Company's immediate parent company is Thomson Reuters Group Limited. Within the meaning of the
Companies Act 2006 ("CA 2006"), Thomson Investments Limited ("TIL") is regarded by the Directors of the
Company as being the Company's ultimate parent company and controlling party. Within the meaning of
CA2006, Thomson Reuters Corporation ("Thomson Reuters") is the parent undertaking of the only group of
undertakings for which group financial statements were drawn up and of which the Company was a member for
the year ended 31 December 2017. TIL and Thomson Reuters are incorporated under the laws of the Province of
Ontario, Canada. The address of the ultimate parent’s registered office is 65 Queen Street West, Suite 2400,
Toronto, Ontario M5H 2M8, Canada.

Copies of Thomson Reuters annual reports are available from: The Thomson Reuters Building, 30 South
Colonnade, Canary Wharf, London, E14 SEP, and are publicly available at www.thomsonreuters.com.
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