THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. THIS DOCUMENT IS A
CIRCULAR FOR THE PURPOSES OF LISTING RULE 13. IF YOU ARE IN ANY DOUBT AS TO WHAT ACTION
YOU SHOULD TAKE, YOU ARE RECOMMENDED TO SEEK YOUR OWN PERSONAL FINANCIAL ADVICE
IMMEDIATELY FROM YOUR STOCKBROKER, BANK MANAGER, SOLICITOR, ACCOUNTANT OR OTHER
INDEPENDENT FINANCIAL ADVISER AUTHORISED UNDER THE FINANCIAL SERVICES AND MARKETS
ACT 2000, OR FROM ANOTHER APPROPRIATELY AUTHORISED INDEPENDENT FINANCIAL ADVISER.

If you have sold or otherwise transferred all of your LSEG Ordinary Shares, please send this document and the accompanying
documents (other than documents or forms personalised for you) at once to the purchaser or transferee, or to the bank, stockbroker
or other agent through whom the sale or transfer was effected, for delivery to the purchaser or transferee. However, these
documents must not be forwarded, distributed or transmitted in, into or from any jurisdiction where to do so would violate the laws
of that jurisdiction. If you have sold or otherwise transferred only part of your holding of LSEG Ordinary Shares you should retain
these documents and contact the bank, stockbroker or other agent through whom the sale or transfer was effected.

This document is not a prospectus and it does not constitute or form part of any offer or invitation to purchase, acquire, subscribe
for, sell, dispose of or issue, or any solicitation of any offer to sell, dispose of, purchase, acquire or subscribe for, any security,
including any LSEG Shares to be issued in connection with the Transaction. LSEG plc intends to publish a prospectus, once
approved by the FCA, in connection with the Transaction in due course.

This document (including any documents incorporated into it by reference) should be read as a whole and in conjunction with the
accompanying Form of Proxy.

The distribution of this document and/or the accompanying documents (in whole or in part) in jurisdictions other than the
United Kingdom may be restricted by the laws of those jurisdictions and therefore persons into whose possession this
document comes should inform themselves about and observe any such restrictions. Failure to comply with any such
restrictions may constitute a violation of the securities laws of the relevant jurisdiction.
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Your attention is drawn to the letter from the Chairman of LSEG plc in Part I (Letter From the Chairman of LSEG plc), of this
document, which contains the unanimous recommendation of the Board that you vote in favour of the Resolutions to be proposed
at the LSEG General Meeting. You should read the whole of this document and, in particular, the risk factors in Part II (Risk
Factors), of this document.

Notice of the LSEG General Meeting, which will be held at 10.30 a.m. (London time) on 26 November 2019 at Butchers’ Hall, 87
Bartholomew Close, London EC1A 7EB, is set out in Part XII (Notice of General Meeting), of this document.

The action to be taken by LSEG Shareholders in relation to the LSEG General Meeting is set out on pages 7 and 8 of this
document. LSEG Shareholders will find enclosed with this document a Form of Proxy for use in connection with the LSEG
General Meeting. Whether or not you intend to be present at the LSEG General Meeting in person, please complete and
sign the enclosed Form of Proxy (or appoint a proxy electronically, as referred to below) in accordance with the instructions
printed on it and return it to LSEG plc’s registrar, Equiniti Limited at Aspect House, Spencer Road, Lancing, West
Sussex, BN99 8LU as soon as possible and, in any event, so as to be received by 10.30 a.m. on 22 November 2019. Unless the
Form of Proxy is returned by the time mentioned in the instructions printed on it, it will be invalid. The completion and
return of a Form of Proxy will not prevent any LSEG Shareholder from attending and voting in person at the LSEG
General Meeting, or any adjournment thereof, if you so wish and are so entitled.

Electronic Proxy Appointment (“EPA”) is available for the LSEG General Meeting. To use this facility, you must visit
www.sharevote.co.uk where details of the procedure are shown. The Voting ID, Task ID and Shareholder Reference
Number shown on the Form of Proxy will be required to complete the procedure. EPA will not be valid if received later
than 10.30 a.m. on 22 November 2019, or, in the case of any adjournment, later than 48 hours (excluding non-Business
Days) before the time fixed for the adjourned meeting and will not be accepted if found to contain a computer virus.



Applications will be made to the FCA for the LSEG Ordinary Shares to be re-admitted to listing on the premium listing
segment of the Official List, and to London Stock Exchange for the LSEG Ordinary Shares to be admitted to trading on its
Main Market for listed securities. Shareholders are also advised to read the Prospectus, once published, which will contain
information relating to the LSEG Ordinary Shares.

If you have any questions about this document, the LSEG General Meeting or the completion and return of the Form of
Proxy, please call the Shareholder Helpline between 8.30 a.m. and 5.30 p.m. (London time) Monday to Friday (excluding
English and Welsh public holidays) on 0371 384 2544 (from within the UK) or +44 (0) 121 415 7047 (from outside the UK
(international rates apply)). Please note that calls may be monitored or recorded and the Shareholder Helpline cannot
provide financial, legal or tax advice or advice on the merits of the Transaction.

Certain terms used in this document are defined in Part XI (Definitions), of this document.

Goldman Sachs International (“Goldman Sachs”), which is authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom, is acting as lead
financial adviser to LSEG plc and no one else in connection with the Transaction and the matters set out in this document.
In connection with such matters, Goldman Sachs, its affiliates, and its or their respective directors, officers, employees and
agents will not regard any other person as their client, nor will they be responsible to any other person for providing the
protections afforded to their clients or for providing advice in relation to the Transaction or the contents of this document or
any other matter referred to herein.

Morgan Stanley & Co. International plc (“Morgan Stanley”), which is authorised by the Prudential Regulation Authority
and regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom, is acting
as lead financial adviser to LSEG plc and no one else in connection with the matters set out in this document. In connection
with such matters, Morgan Stanley, its affiliates, and its or their respective directors, officers, employees and agents will not
regard any other person as their client, nor will they be responsible to any other person for providing the protections
afforded to their clients or for providing advice in relation to the contents of this document or any other matter referred to
herein.

Robey Warshaw LLP (“Robey Warshaw”), which is authorised and regulated by the Financial Conduct Authority is acting
as lead financial adviser to LSEG plc and no one else in connection with the matters set out in this document and will not
be responsible to anyone other than LSEG plc for providing the protections afforded to its clients or for providing advice in
relation to the contents of this document or any other matter referred to herein.

Barclays Bank PLC, acting through its Investment Bank (“Barclays™), which is authorised by the Prudential Regulation
Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United
Kingdom, is acting as sponsor, corporate broker and financial adviser to LSEG plc and no one else in connection with the
matters set out in this document. Apart from the responsibilities and liabilities which may be imposed on Barclays under
FSMA or the regulatory regime established thereunder, Barclays will not be responsible to anyone other than LSEG plc for
providing the protections afforded to clients of Barclays nor for providing advice in relation to the contents of this
document or any other matter referred to herein.

RBC Europe Limited (trading as “RBC Capital Markets”), which is authorised by the Prudential Regulation Authority and
regulated by the Financial Conduct Authority and the Prudential Regulation Authority in the United Kingdom, is acting for
LSEG plc and no one else in connection with the matters referred to in this document and will not be responsible to anyone
other than LSEG plc for providing the protections afforded to clients of RBC Capital Markets, or for providing advice in
connection with the matters referred to in this document.

The date of publication of this document is 6 November 2019.



IMPORTANT NOTICES
Forward-looking statements

This document (including information incorporated by reference in this document), oral statements made
regarding the Transaction, and other information published in connection with the Transaction contain
statements which are, or may be deemed to be, “forward-looking statements”. Forward-looking statements are
prospective in nature and are not based on historical facts, but rather on current expectations and projections
about future events, and are therefore subject to risks and uncertainties which could cause actual results to
differ materially from the future results expressed or implied by the forward-looking statements. The forward-
looking statements contained in this document include statements relating to the expected effects of the
Transaction on LSEG, the expected timing and scope of the Transaction and other statements other than
historical facts. Often, but not always, forward-looking statements can be identified by the use of forward-
looking words such as “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”,
“scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”, or
variations of such words and phrases or statements that certain actions, events or results “may”, “could”,
“should”, “would”, “might” or “will” be taken, occur or be achieved.

Although LSEG plc believes that the expectations reflected in such forward-looking statements are reasonable,
LSEG plc can give no assurance that such expectations will prove to be correct. There are a number of factors
that could cause actual results and developments to differ materially from those expressed or implied by such
forward-looking statements. These factors include the satisfaction of the Conditions, any matter referred to in
Part II (Risk Factors), of this document, as well as factors such as future market conditions, currency
fluctuations, the behaviour of other market participants, the actions of regulators and other factors such as
changes in the political, social and regulatory framework in which the Combined Business will operate or in
economic or technological trends or conditions. Other unknown or unpredictable factors could cause actual
results to differ materially from those in the forward-looking statements. Such forward-looking statements
should therefore be construed in the light of such factors.

None of LSEG plc or any of its associates or directors, officers or advisers provides any representation,
assurance or guarantee that the occurrence of the events expressed or implied in any forward-looking
statements in this document will actually occur. You are cautioned not to place undue reliance on these
forward-looking statements. Other than in accordance with their legal or regulatory obligations (including under
the Listing Rules and the Disclosure Guidance and Transparency Rules of the FCA, and the Prospectus
Regulation Rules), LSEG plc is under no obligation, and LSEG plc expressly disclaims any intention or
obligation, to update or revise publicly any forward-looking statements, whether as a result of new information,
future events or otherwise.

Nothing in this paragraph or anywhere else in this document should be construed as qualifying the statement in
respect of the Combined Business” working capital set out in paragraph 22 of Part IX (4Additional Information),
of this document.

No offer of securities

This document does not constitute or form part of any offer or invitation to purchase, acquire, subscribe for,
sell, dispose of or issue, or any solicitation of any offer to sell, dispose of, purchase, acquire or subscribe for,
any security, including any LSEG Shares to be issued in connection with the Transaction. In particular, the
LSEG Shares to be issued in connection with the Transaction have not been and will not be registered under
the Securities Act and may not be offered or sold in the US absent registration or an applicable exemption from
the registration requirements of the Securities Act.

No profit forecasts or estimates

No statement in this document, or incorporated by reference into this document, is intended to be or is to be
construed as a profit forecast or estimate for any period and no other statement in this document should be
interpreted to mean that earnings or earnings per share for LSEG plc for the current or future financial years, or
those of the Combined Business, would necessarily match or exceed the historical published earnings or
earnings per share for LSEG plc.



Quantified synergy benefits

Statements of identified synergies and estimated cost savings relate to future actions and circumstances which
by their nature involve risks, uncertainties and contingencies. As a consequence, the identified synergies and
estimated cost savings referred to in this document may not be achieved, may be achieved later or sooner than
estimated, or those achieved could be materially different from those estimated.

Publication on website and availability of hard copies

A copy of this document and all information incorporated into this document by reference to another source,
will be made available on LSEG’s website at: https://www.Iseg.com/investor-relations/financial-reports-and-
key-documents/ma-documents/acquisition-refinitiv. For the avoidance of doubt, the contents of any websites
referred to in this document are not incorporated into and do not form part of this document.

If you have received this document in electronic form, you may request a hard copy of this document, and/or
any information incorporated into this document by reference to another source, by writing to LSEG plc’s
registrar, Equiniti, at Aspect House, Spencer Road, Lancing, West Sussex, BN99 6DA, or by calling Equiniti
between 8.30 am. and 5.30 p.m. (London time), Monday to Friday (excluding English and Welsh public
holidays), on 0371 384 2544 from within the UK, or on +44 (0) 121 415 7047, if calling from outside the UK.
Calls from outside the UK will be charged at the applicable international rate. Calls will be recorded and
monitored for training and security purposes. You will need to provide your full name and the full address to
which the hard copy or copies should be sent. You may also request that all future documents, announcements
and information to be sent to you in relation to the Transaction should be in hard copy form.

Rounding

Certain figures included in this document have been subject to rounding adjustments. Accordingly, figures
shown in the same category presented in different tables may vary slightly and figures shown as totals in
certain tables may not be an arithmetic aggregation of the figures that precede them.
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TO VOTE ON THE TRANSACTION

This page should be read in conjunction with the section entitled “Action to be Taken”, set out on pages 7
and 8 of this document, and the rest of the document, in particular, the notice of the LSEG General
Meeting included in Part XII (Notice of General Meeting), of this document.

Whether or not you plan to attend the LSEG General Meeting, you should complete, sign and return the
accompanying Form of Proxy for use at the LSEG General Meeting, so as to be received by no later than
10.30 a.m. on 22 November 2019, or, in the case of adjournment, by no later than 48 hours (excluding
non-Business Days) before the time fixed for holding the adjourned meeting.

Electronic Proxy Appointment (“EPA”) is also available for the LSEG General Meeting. To use this facility,
you must visit www.sharevote.co.uk, where details of the procedure are shown. The Voting ID, Task ID and
Shareholder Reference Number shown on the Form of Proxy will be required to complete the procedure. EPA
will not be valid if received later than 10.30 a.m. on 22 November 2019 or, in the case of any adjournment,
later than 48 hours (excluding non-Business Days) before the time fixed for the adjourned meeting, and will
not be accepted if found to contain a computer virus.

If you require assistance, please telephone Equiniti on 0371 384 2544 (from within the UK) or
+44 (0) 121 415 7047 (from outside the UK) between 8.30 a.m. and 5.30 p.m. (London time), Monday
to Friday (excluding English and Welsh public holidays). Calls to the Shareholder Helpline from
outside the UK will be charged at applicable international rates. Calls will be recorded and monitored
for security and training purposes.

Please note that, for legal reasons, Equiniti cannot provide advice on the merits of the Transaction or
give any legal, tax or financial advice.

Hard copies of this document or any information incorporated into this document by reference to
another source, sent to persons in electronic form, or by means of being published on LSEG’s website,
and all future documents, announcements and information required to be sent to persons in relation
to the Transaction may be requested to be received by LSEG Shareholders in hard copy form by
writing to Equiniti at Aspect House, Spencer Road, Lancing, West Sussex, BN99 6DA or by calling
Equiniti at the numbers provided above. You will need to provide your full name and the full address
to which the hard copy or copies should be sent. A hard copy of any such documents will not be sent
unless so requested.

The completion and return of the Form of Proxy will not prevent you from attending and voting in person at
the LSEG General Meeting, or any adjournments thereof, if you so wish and are so entitled.



ACTION TO BE TAKEN

For the reasons set out in this document, the Board unanimously recommends that LSEG Shareholders
vote in favour of the Resolutions relating to the Transaction to be proposed at the LSEG General
Meeting, as the Directors intend to do in respect of their own beneficial holdings of LSEG Ordinary
Shares, and that you take the action described below.

The LSEG General Meeting will be held at 10.30 a.m. (London time) on 26 November 2019 at Butchers’ Hall,
87 Bartholomew Close, London EC1A 7EB. The Transaction requires approval of LSEG Shareholders at the
LSEG General Meeting.

1. The Documents

Please check that you have received the following with this document, a:
*  Form of Proxy for use in respect of the LSEG General Meeting; and
*  Shareholder Admission Card.

If you have not received any of these documents, please contact the Shareholder Helpline on the number
indicated below.

2. Voting at the LSEG General Meeting

The Transaction will require approval by LSEG Shareholders at the LSEG General Meeting to be held at
1030 am. (London time) on 26 November 2019 at Butchers’ Hall, 87 Bartholomew Close,
London ECIA 7EB. The Transaction constitutes a Reverse Takeover for LSEG plc under the Listing
Rules and will require the passing by LSEG Shareholders of the Resolutions to be proposed at the LSEG
General Meeting.

LSEG Shareholders entitled to attend and vote at the LSEG General Meeting are entitled to appoint a proxy to
exercise all or any of their rights to attend, speak and vote at the LSEG General Meeting. A proxy need not be
an LSEG Shareholder.

Sending Forms of Proxy by post or by hand

Please complete and sign the enclosed Form of Proxy in accordance with the instructions printed on it and
return it either: (i) by post; or (ii) during normal business hours only, by hand, to LSEG plc’s registrar, Equiniti
Limited at Aspect House, Spencer Road, Lancing, West Sussex, BN99 8LU, so as to be received as soon as
possible and in any event no later than 10.30 a.m. on 22 November 2019, or, if the LSEG General Meeting is
adjourned, the Form of Proxy should be received not later than 48 hours (excluding non-Business Days) before
the time fixed for the adjourned LSEG General Meeting.

The Form of Proxy must be returned by the time mentioned above, or it will be invalid.

LSEG Shareholders are entitled to appoint a proxy in respect of some or all of their LSEG Ordinary Shares and
may also appoint more than one proxy, provided that each proxy is appointed to exercise the rights attached to
a different share or shares held by such holder. LSEG Shareholders who wish to appoint more than one proxy
in respect of their holding of LSEG Ordinary Shares should contact Equiniti for further Forms of Proxy.

Completion and return of a Form of Proxy, or the appointment of a proxy electronically using CREST (or any
other procedure described below), will not prevent you from attending, speaking and voting in person at the
LSEG General Meeting, or any adjournment thereof, if you so wish and are so entitled.

Electronic voting and appointment of proxies

LSEG Shareholders entitled to attend and vote at the LSEG General Meeting may appoint a proxy
electronically by logging on to the following website: www.sharevote.co.uk and entering the Voting ID, Task
ID and Shareholder Reference Number shown on their Form of Proxy. For an EPA to be valid, the appointment
must be received by LSEG plc’s registrar, Equiniti, no later than 10.30 a.m. on 22 November 2019, or, in the
case of any adjournment, no later than 48 hours (excluding non-Business Days) before the time fixed for the
adjourned meeting.



Electronic appointment of proxies through CREST

If you hold LSEG Ordinary Shares in uncertificated form through CREST and wish to appoint a proxy or
proxies for the LSEG General Meeting (or any adjourned LSEG General Meeting) by using the CREST
electronic proxy appointment service, you may do so by using the procedures described in the CREST Manual.
CREST personal members or other CREST sponsored members, and those CREST members who have
appointed any voting service provider(s), should refer to their CREST sponsor or voting service provider(s),
who will be able to take the appropriate action on their behalf.

In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate
CREST message (a “CREST Proxy Instruction”) must be properly authenticated in accordance with the
specifications of Euroclear and must contain the information required for such instructions as described in the
CREST Manual. The CREST Proxy Instruction (regardless of whether it constitutes the appointment of a proxy
or an amendment to the instructions given to a previously appointed proxy), must, in order to be valid, be
transmitted so as to be received by LSEG plc’s registrar, Equiniti, no later than 10.30 a.m. on 22 November
2019, or, in the case of any adjournment, no later than 48 hours (excluding non-Business Days) before the time
fixed for the adjourned meeting. For this purpose, the time of receipt will be taken to be the time (as
determined by the timestamp applied to the message by the CREST Application Host) from which Equiniti is
able to retrieve the message by enquiry to CREST in the manner prescribed by CREST. After this time any
change of instructions to proxies appointed through CREST should be communicated to the appointee by other
means.

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

LSEG plc may treat as invalid a CREST Proxy Instruction in the circumstances set out in the CREST
Regulations.

3. Shareholder Helpline

If you have any questions about this document or the LSEG General Meeting, or are in any doubt as to
how to complete the Form of Proxy, please contact LSEG plc’s registrar, Equiniti, at Aspect House,
Spencer Road, Lancing, West Sussex, BN99 6DA, or by calling Equiniti on 0371 384 2544 or, if
telephoning from outside the UK, on +44 (0) 121 415 7047, between 8.30 a.m. and 5.30 p.m. (London
time), Monday to Friday (excluding English and Welsh public holidays). Calls to the Shareholder
Helpline from outside the UK will be charged at applicable international rates. Calls will be recorded
and monitored for security and training purposes. Please note that, for legal reasons, the Shareholder
Helpline cannot provide advice on the merits of the Transaction or give any legal, tax or financial advice.



EXPECTED TIMETABLE OF PRINCIPAL EVENTS

All times shown are London times unless otherwise stated. All dates and times are based on the current
expectations of LSEG plc and are subject to change, which will depend, among other things, on the date on
which the Conditions to the Transaction are satisfied or, where applicable, waived. If any of the dates and/or
times in this expected timetable change, the revised dates and/or times will be notified to LSEG Shareholders
by announcement through a Regulatory Information Service.

Event Expected time/date
Publication of this document . . ... ............ .. .. ..... 6 November 2019
Latest time and date for lodging Forms of Proxy/CREST Proxy

Instructions for the LSEG General Meeting . ............. 10.30 a.m. on 22 November 2019V
Voting Record Time . . .. ...... . ... ... .. .. ......... 6.30 p.m. on 22 November 2019
LSEG General Meeting .. .......................... 10.30 a.m. on 26 November 2019
Publication of the Prospectus . . ....................... Second half of 2020
Completion of the Transaction . .. ...................... Second half of 2020
Long Stop Date . . .. ... ... ... ... . . .. 31 May 2021
Notes

(1) In order to be valid, the Form of Proxy must be lodged no later than 10.30 a.m. (London time) on 22 November 2019 (or, if the
LSEG General Meeting is adjourned, no later than 48 hours (excluding non-Business Days) before the time fixed for the
adjourned meeting). Please see the section entitled “Action to be taken”, on pages 7 and 8 of this document.

(2) If the LSEG General Meeting is adjourned, the Voting Record Time for the adjourned meeting will be 6.30 p.m. on the date
which is two Business Days before the date set for such adjourned meeting.

(3) The LSEG General Meeting will be held at Butchers’ Hall, 87 Bartholomew Close, London EC1A 7EB.
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GENERAL INFORMATION
Presentation of financial information
Unless otherwise stated:

+  financial information relating to LSEG has been extracted without material adjustment from the audited
consolidated financial statements of LSEG for the financial years ended 31 December 2018, 31 December
2017 and 31 December 2016, or from the unaudited, interim, consolidated management statements of
LSEG for the six month period ended 30 June 2019, each of which have been incorporated by reference
into this document as described in Part X (Documentation Incorporated by Reference), of this document;

+  financial information relating to Refinitiv has been extracted without material adjustment from the audited
combined financial statements relating to Refinitiv for the financial years ended 31 December 2018,
31 December 2017 and 31 December 2016, or from the unaudited, interim, combined financial statements
in relation to Refinitiv for the six month period ended 30 June 2019, each of which is included in Part VI
(Historical Financial Information Relating to Refinitiv), of this document; and

+ all prices quoted for LSEG Ordinary Shares are closing prices in sterling as at the date specified, as
provided by London Stock Exchange.

Where information has been extracted from the audited consolidated financial statements in relation to LSEG or
the audited combined financial statements in relation to Refinitiv, the information is audited unless otherwise
stated. Where information has been extracted from the unaudited, interim financial statements in relation to
LSEG or Refinitiv, the information is unaudited.

Unless otherwise indicated, financial information in this document relating to LSEG and Refinitiv has been
prepared in accordance with IFRS.

Pro Forma Financial Information

In this document, any reference to “pro forma” financial information is to information which has been extracted
without material adjustments from the unaudited pro forma financial information contained in Part VIII
(Unaudited Pro Forma Financial Information for the Combined Business), of this document. The unaudited pro
forma information contained in Part VIII (Unaudited Pro Forma Financial Information for the Combined
Business), of this document is based on the historical financial information of Refinitiv and LSEG contained in
Part VI (Historical Financial Information relating to Refinitiv) and Part VII (Historical Financial Information
relating to LSEG), of this document, respectively. The pro forma income statement and statement of net assets
are presented in sterling, the proposed functional currency of the Combined Business. The unaudited pro forma
income statement has been prepared to illustrate the effect on the earnings of the Combined Business as if the
proposed Transaction had taken place on 1 January 2018. The unaudited pro forma statement of net assets has
been prepared to illustrate the effect on the net assets of the Combined Business as if the proposed Transaction
had taken place on 31 December 2018.

The unaudited pro forma income statement and statement of net assets has been prepared for illustrative
purposes only and, because of its nature, addresses a hypothetical situation and does not, therefore, represent
LSEG plc’s or the Combined Business’ actual financial position or results. The pro forma financial information
has been prepared under IFRS as adopted by the EU and on the basis set out in Part VIII (Unaudited Pro
Forma Financial Information for the Combined Business), of this document and in accordance with Annex 20
of the PR Regulation. The pro forma financial information is stated on the basis of the accounting policies of
LSEG ple.

In addition to the matters noted above, the unaudited pro forma financial information does not reflect the effect
of anticipated synergies and efficiencies associated with the Transaction.

Currencies

[73¢ )

Unless otherwise indicated, all references in this document to “sterling”, “GBP”, “£”, “pence” or “p” are to the
lawful currency of the United Kingdom; references to “EUR”, “Euro” or “€” are to the official currency of the
Eurozone; and references to “US Dollars”, “USD” or “USD” are to the lawful currency of the US.

Market and Industry Information

Market data and certain industry forecasts used in this document were obtained from internal surveys, reports
and studies, where appropriate, as well as market research, publicly available information and industry
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publications. Industry publications generally state that the information they contain has been obtained from
sources believed to be reliable but that the accuracy or completeness of such information is not guaranteed.
Similarly, internal surveys, reports and studies and market research, while believed by LSEG plc to be reliable
and accurately extracted by LSEG plc for the purposes of this document, have not been independently verified
and LSEG plc makes no representation as to the accuracy of such information. See the paragraph headed
“Forward-looking statements” in the “Important Notices” section on page 3.

Time of day

Unless otherwise indicated, all references in this document to time of day are references to London time.

Enforceability of Judgments

LSEG plc is a public limited company incorporated under the laws of England and Wales and a substantial
portion of the assets of LSEG plc are located outside the US. Furthermore, most of the Directors are residents
of countries other than the US and there can be no assurance that they will have substantial assets in the US.
As a result, it may not be possible for investors to effect service of process within the US upon LSEG plc or
such persons or to enforce judgments obtained outside the US against LSEG plc or such persons in the US
courts, including, without limitation, judgments based upon the civil liability provisions of the US federal
securities laws or the laws of any state or territory within the US. In addition, awards of punitive damages in
actions brought in the US or elsewhere may be unenforceable in the United Kingdom. Investors may also have
difficulties enforcing, in original actions brought in courts in jurisdictions outside the US, liabilities under US
securities laws.
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PART 1
LETTER FROM THE CHAIRMAN OF LSEG PLC

Directors: Registered Office:
Don Robert (Chairman) 10 Paternoster Square
David Schwimmer (Chief Executive Officer) London EC4M 7LS

David Warren (Chief Financial Officer)

Raffaele Jerusalmi (Executive Director)

Paul Heiden (Senior Independent Director)
Jacques Aigrain (Non-Executive Director)
Marshall Bailey OBE (Non-Executive Director)
Professor Kathleen DeRose (Non-Executive Director)
Cressida Hogg CBE (Non-Executive Director)
Stephen O’Connor (Non-Executive Director)

Dr. Val Rahmani (Non-Executive Director)
Professor Andrea Sironi (Non-Executive Director)
Dr. Ruth Wandhoéfer (Non-Executive Director)

6 November 2019

To all LSEG Shareholders, and, for information only, to participants in the LSEG Share Plans and persons with
information rights

Dear Shareholder

PROPOSED ALL SHARE ACQUISITION OF REFINITIV
BY LONDON STOCK EXCHANGE GROUP PLC

1. Introduction

On 1 August 2019, LSEG announced (the “Announcement”) that it had agreed definitive terms with a
consortium including certain investment funds affiliated with Blackstone, as well as Thomson Reuters
(together, the “Refinitiv Shareholders™), to acquire Refinitiv in an all share transaction for a total enterprise
value of US$27 billion (as at 1 August) (the “Transaction”). Blackstone’s consortium includes an affiliate of
Canada Pension Plan Investment Board, an affiliate of GIC Special Investments Pte. Ltd., and certain
co-investors (the “Blackstone Consortium”). The Transaction is expected to result in the Refinitiv
Shareholders ultimately holding an approximate 37 per cent. economic interest in LSEG plc and less than
30 per cent. of the total voting rights in LSEG ple.

Refinitiv is a leading global provider of market and financial data, analytics, and workflow solutions that serve
as important infrastructure for the trading and investment markets. The Directors believe that combining
Refinitiv’s highly attractive data capabilities and multi-asset class capital markets functionality with LSEG will
be strategically and financially transformational and create a financial markets infrastructure leader of the
future.

In assessing the Transaction, the Board has considered the future needs of customers and identified potential
growth opportunities. The digital transformation of the financial markets infrastructure landscape, and the
increased potential for innovation this brings, is driving customer demand for sophisticated data content and
analytics, provided on flexible and open platforms and across multiple asset classes. Against this backdrop, the
Board is convinced that a leading financial markets infrastructure provider must operate globally and across
asset classes, with strong data management, analytics and distribution capabilities as part of its customer
offering.

The combination of LSEG and Refinitiv (the “Combined Business”) will be well positioned in all key
geographies and will offer significant customer benefits across the full range of LSEG’s businesses
by: extending its trading capabilities across asset classes; expanding its data content, management and
distribution capabilities; increasing its global footprint and range of customer offerings; and enabling LSEG,
Refinitiv and their customers to benefit from future data and technology-enabled innovation and growth
opportunities. Together, LSEG and Refinitiv will form a leading global financial markets infrastructure provider
by revenue, with combined pro forma 2018 revenues of over £6 billion exceeding those of any other listed
global financial markets infrastructure provider.
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Accordingly, the Board believes that the Transaction represents a compelling strategic opportunity for LSEG
and Refinitiv to deliver significant benefits for customers, and in particular to:

*  Transform LSEG’s position and create a global financial markets infrastructure leader of the future.

+  Strengthen LSEG’s global footprint and accelerate its successful growth strategy across multiple key
financial centres and jurisdictions, including in North America (the world’s largest financial market), Asia
and fast-growing emerging markets.

+  Significantly enhance LSEG’s customer proposition in data and analytics, utilising the Combined
Business’ intellectual property to offer innovative new services.

*  Complement LSEG’s existing multi-asset class growth strategy to create a global multi-asset class capital
markets business with the addition of high-growth foreign exchange and fixed income venues.

* Deepen and expand LSEG’s and Refinitiv’s shared core principles of open access and customer
partnership.

The combination of LSEG and Refinitiv is also expected to deliver a highly attractive financial profile for the
Combined Business and create significant value for LSEG Shareholders, offering:

Enhanced revenue mix with attractive growth

*  The Combined Business is targeting a revenue compound annual growth rate, excluding recoveries, of 5 to
7 per cent. over the first three years following completion of the Transaction (“Completion™).

* Improved business mix with recurring revenue expected to increase from 40 per cent. for LSEG
standalone to around 70 per cent. for the Combined Business (based on combined pro forma annual
revenue for 2018).

Significant synergies

¢ Targeted annual run-rate revenue synergy benefits in excess of £225 million by the end of year five
following Completion.

*  Targeted annual run-rate cost synergies in excess of £350 million by the end of year five following
Completion.

*  Separate and additional benefits from Refinitiv’s existing transformation programme, expected to deliver
Refinitiv revenue growth plus annual run-rate cost savings of US$650 million by the end of 2020.

Attractive returns

*  Targeted combined adjusted EBITDA margin of around 50 per cent. in the medium term following
Completion.

*  Returns on invested capital in excess of LSEG’s stated investment criteria from the third year following
Completion.

*  Targeted adjusted earnings per share accretion of over 30 per cent. in the first full year following
Completion, increasing further in years two and three.

Maintenance of current capital management framework, including:
*  Maintenance of LSEG’s current progressive dividend policy.

*  Expected to return to LSEG’s target range of 1.0-2.0x net debt to adjusted EBITDA in the 24-30 months
following Completion, from around 3.5x at Completion.

Following Completion, I will continue to chair the Combined Business, David Schwimmer will lead the
Combined Business as Chief Executive Officer and, until his retirement, David Warren will be Chief Financial
Officer. David Craig will join LSEG’s Executive Committee and continue as Chief Executive Officer of
Refinitiv. LSEG’s global business will continue to be headquartered in London and LSEG plc will retain its
premium listing on the Official List of the FCA and will continue to be traded on London Stock Exchange’s
Main Market for listed securities as London Stock Exchange Group plc. Following Completion, LSEG will
remain in compliance with the UK Corporate Governance Code. For further details in respect of the Combined
Business’ management and governance, please refer to paragraph 8 (Management and governance), of this
letter.
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The Transaction is conditional, among other things, upon there having been no event that has had a material
adverse effect on LSEG or Refinitiv between 31 December 2018 and Completion, receipt of antitrust and
regulatory clearances and, given the Transaction is classified as a Reverse Takeover of LSEG plc under the
Listing Rules of the FCA, upon the approval of LSEG Shareholders and the re-admission of LSEG plc’s
enlarged voting ordinary share capital to the premium listing segment of the Official List and to trading on
London Stock Exchange’s Main Market for listed securities. Further details in respect of the conditions to the
Transaction are set out in paragraphs 7 (Summary of the terms of the Transaction) and 11 (Regulatory and
merger control approvals) of this letter, and in Part III (Summary of the Key Transaction Terms), of this
document. The expected Transaction timetable is set out in the section entitled “Expected Timetable of
Principal Events” on page 9 of this document, with Completion currently expected to occur during the second
half of 2020.

The Board believes that LSEG and Refinitiv are and will continue to be highly complementary businesses.
Market sentiment in respect of the Transaction has been positive. Since LSEG announced on 27 July 2019 that
advanced discussions in relation to the Transaction were taking place, the value of LSEG Ordinary Shares has
increased by approximately 25 per cent., representing an increase in LSEG plc’s market capitalisation of
approximately £4.9 billion. The Board believes that further value creation can be achieved and that the
Transaction will create substantial value for LSEG Shareholders and important benefits for LSEG’s customers,
employees and other stakeholders.

I am therefore pleased to present this significant, value creating opportunity and recommend the Transaction to
LSEG Shareholders. The purpose of this letter is to: (i) explain the background to and reasons for the
Transaction; (ii) explain why the Directors believe that the Transaction is in the best interests of LSEG and
LSEG Shareholders taken as a whole; and (iii) recommend that, as an LSEG Shareholder, you vote in favour of
the Resolutions to be proposed at the LSEG General Meeting.

A notice of the LSEG General Meeting, at which your approval will be sought for the Transaction, is set out at
the end of this document. In order to approve the Transaction, the Resolutions must be approved by
LSEG Shareholders who together represent a simple majority of the LSEG Ordinary Shares being voted
(whether in person or by proxy) at the LSEG General Meeting. The Resolutions are described in further detail
in paragraph 14 (LSEG General Meeting) of this letter, and are set out in Part XII (Notice of General Meeting),
of this document. Details of the action you should take in order to cast your votes at the LSEG General
Meeting are set out in the section entitled “Action to be Taken”, on pages 7 and 8 of this document. The
recommendation of the Directors is set out in paragraph 18 (Recommendation), of this letter.

2. Background to and Reasons for the Transaction
LSEG strategy

LSEG is a global financial markets infrastructure business that sits at the centre of the world’s financial
community. Operating on an open access basis and in partnership with customers, LSEG focuses on three core
strategic areas: Information Services, Post Trade and Capital Markets.

LSEG has successfully responded to evolving customer needs and macroeconomic, regulatory and technology
trends as it has diversified from a domestic exchange group into a global, multi-asset class financial markets
infrastructure provider. As a result of this diversification, LSEG’s income has risen from £546 million during
the financial year ended 31 March 2008, to £1,911 million during the financial year ended 31 December 2018.
While pursuing the many growth opportunities in each of its core business areas, LSEG is also pursuing
group-wide opportunities to deliver new and enhanced value and solutions to customers. It is also growing its
global footprint, with a focus on North America, Asia and emerging markets, in addition to maintaining its
well-established presence in the UK and Europe.

LSEG has a strong track record of creating shareholder value by anticipating and creating opportunities from
structural trends in the fast-evolving financial markets infrastructure landscape, and delivering innovative
solutions for customers. This is evidenced by its successful inorganic initiatives, including the acquisitions of
FTSE and Russell to create a leading global index provider, allowing customers and shareholders to benefit
from the shift to passive investment strategies, and the acquisition of a majority stake in LCH, a multi-asset
class global CCP operator, which continues to be well positioned for growth in response to the regulatory focus
on post-trade. The continuing organic growth of these businesses under LSEG’s management, outperforming on
original synergy targets and reflecting successful delivery of integration plans, reinforces this track record.
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Reasons for the Transaction

The Board monitors global trends and the evolving landscape to anticipate the future needs of customers and
identify potential growth opportunities. The Board is convinced that to be a financial markets infrastructure
leader of the future, LSEG must operate globally with data management, analytics and distribution capabilities
that can serve customers across asset classes and geographies.

The Transaction represents a compelling opportunity to acquire Refinitiv, one of the leading global providers of
market and financial data and analytics, with leading trading venues across asset classes. It will combine
Refinitiv’s best-in-class data management capabilities with LSEG’s deep market infrastructure expertise to
create a global financial markets infrastructure leader of the future, together with our shared values of open
access and customer partnership.

The Transaction:

Transforms LSEG’s position as a global financial markets infrastructure leader of the future, strengthening
its global footprint and accelerating its strategy

The Transaction is expected to create the largest publicly-listed financial markets infrastructure company by
revenue globally, and brings together two highly complementary businesses, providing LSEG with significant
additional capabilities across asset classes, enabling it to respond to emerging financial markets infrastructure
trends. The Combined Business will have a balanced global footprint with a significant presence in key
financial centres, in particular in North America, Asia and fast-growing emerging markets, as well as in
Europe. Refinitiv has an extensive footprint in the US with strong relationships across sell side and buy-side
customers, as well as the corporate market. The US is the world’s largest financial market with the largest
equities and fixed income markets by volume of listings, and the second largest foreign exchange (“FX”)
market by trading volume. The Transaction also provides deeper access to Asia through Refinitiv’s presence in
30 countries in the region, with approximately 9,800 employees in Asia and over 1,000 in China. Refinitiv’s
businesses will provide access to over 40,000 customers and 400,000 end users across approximately
190 countries, expanding and diversifying LSEG’s overall geographic footprint and customer reach.

The Transaction will materially increase LSEG’s presence as a data, analytics and workflow solutions provider
to the corporate, wealth and risk markets, providing access to new groups of customers which the Combined
Business will be well placed to serve, and will position LSEG as a leading multi-asset class trading venue,
presenting customers with optionality and the ability to deploy multi-asset class investment strategies.

Significantly enhances LSEG’s customer proposition in data and analytics, accelerating opportunities in
valuable intellectual property (“IP”) and innovative new services

Refinitiv’s leading data content, management and solutions capabilities are highly complementary to LSEG’s
global index and analytics businesses. They will expand LSEG’s ability to support customers in relation to the
growth of passive investment and development of multi-asset class investment strategies. This includes the
ability to create new indexes and analytics products in emerging areas such as environmental, social and
governance (“ESG”) benchmarks by utilising Refinitiv’s data sets and LSEG’s best-in-class analytics
capabilities.

The Transaction will significantly enhance LSEG’s product innovation capabilities and complement its recent
acquisitions in data and analytics, including The Yield Book, Mergent and Beyond Ratings. Refinitiv’s
expertise in data management and enrichment will allow LSEG to create significant value for customers from
its existing data sets, in particular from Post Trade services, including regulatory reporting. These capabilities
will allow LSEG to deliver a wider suite of solutions to meet the fast-evolving needs of the investment
community.

In addition to increased IP and new products, the Combined Business will benefit from enhanced distribution
capabilities, utilising Refinitiv’s open platform model, its 400,000 end users, and global salesforce. These
combined open platforms with multi-channel distribution capabilities will facilitate access to an expanded range
of content by a broader group of customers.

Creates a global multi-asset class capital markets business with the addition of high-growth foreign
exchange and fixed income venues

The Transaction is expected to create a global multi-asset class capital markets business through the addition of
FX and fixed income venues. FX and fixed income are the two largest traded asset classes globally and benefit
from multiple growth trends including the electronification of markets, the shift from active to passive
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investment and the increased direct role played by buyside firms in the market. Refinitiv benefits from leading
execution venues in OTC markets, including Tradeweb (in which Refinitiv has an approximate 54 per cent.
economic interest), Matching and FXall, with average daily trading volume of over US$400 billion in FX and
over US$500 billion in fixed income. This is highly complementary to LSEG’s existing position as an operator
of leading listing and trading venues across equities, ETFs, fixed income and derivatives. Opportunities exist
for technology-driven product innovations across asset classes and the Combined Business will be well-
positioned to support customers as they seek opportunities in respect of these trends on a global basis.

Deepens and expands LSEG’s and Refinitiv’s shared core principles of open access and customer
partnership

The Combined Business will offer customers enhanced choice and access to products and services, providing
both proprietary and third-party content across a wide range of applications and platforms on an open access
basis.

LSEG and Refinitiv share a long-standing commitment to open access and a customer partnership approach that
delivers innovation and choice to their respective customers. LSEG operates on an open access basis across its
Information Services, Post Trade and Capital Markets businesses, as well as providing its technology products
globally to more than 40 exchanges and trading platforms. LSEG also operates a number of its businesses in
partnership with its customers, including LCH, Turquoise, MTS and CurveGlobal, creating greater innovation,
efficiency and choice. Refinitiv operates an open data platform and has over 40,000 customers and 400,000 end
users globally. Refinitiv’s open platform provides it with multi-point access to a broad array of data drawn from
its customers and third-parties, enabling access to cutting edge content and analytics, and Refinitiv’s
partnerships with its customers play a key role in re-distributing its content to end users. Refinitiv’s open
platform also allows customers to engage with other users through offerings such as App Studio and
Side-by-Side Integration API.

LSEG and Refinitiv have each sought to create long-term value through aligning their products and services
with the interests of customers, and the Combined Business will maintain this partnership approach. This open
access approach will be a strength for the Combined Business, to the benefit of its customers and
LSEG Shareholders.

Improves LSEG business mix and generates attractive revenue growth

The combination of LSEG and Refinitiv is expected to create an attractive revenue profile for the Combined
Business, with strong revenue growth and a high level of recurring, diversified revenue streams. Excluding
recoveries, 2018 pro forma revenue for the Combined Business would have comprised around 70 per cent.
recurring subscription-based revenue, a significant increase compared to LSEG standalone (40 per cent.) and
would have been well-diversified across products and geographies.

The Combined Business is targeting a revenue compound annual growth rate (“CAGR”), excluding recoveries,
of 5 to 7 per cent. over the first three years following Completion. This is expected to be achieved through
the: (i) continued performance of LSEG’s current businesses, where total income CAGR has been 15 per cent.
over the last 3 years, and where Information Services (including FTSE Russell) and Post Trade (including
LCH), are expected to form the basis of strong organic growth going forward; (ii) accelerating revenue growth
of Refinitiv’s Data, Distribution, Analytics and Workflow businesses resulting from its ongoing transformation
programme (including the expansion of its data content sets, enhancement of its platform capabilities, continued
expansion in emerging and frontier markets, and salesforce initiatives); (iii) continued strong growth of
Refinitiv’s FX trading platforms, Tradeweb and Risk; and (iv) realisation of target revenue synergies as a
Combined Business. A summary of LSEG’s recent financial performance is included in paragraph 6 (Current
trading and prospects), of this letter, and further detail in respect of Refinitiv’s transformation programme and
existing revenue initiatives is set out in paragraph 3 (Summary information on Refinitiv) of this letter.

The Board, having reviewed and analysed the potential benefits of the Transaction, believes that the Combined
Business will be able to achieve incremental and recurring pre-tax gross revenue synergies in excess of
£225 million per annum by the end of year five following Completion. The Board expects that these revenue
synergies will originate from:

*  Cross-selling opportunities, accounting for approximately 60 per cent. of the identified benefits. These
opportunities include the distribution of LSEG’s index products and The Yield Book analytics via
Refinitiv’s data platforms and the distribution of Refinitiv’s pricing and reference data to LSEG’s index
customers.
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«  Enhancing existing products, accounting for approximately 30 per cent. of the identified benefits. These
opportunities include providing enhanced services to LSEG’s issuer customers, through the addition of
Refinitiv’s data, and LCH valuation, margin and capital optimisation tools, as well as extending LSEG’s
suite of fixed income indexes, and improving and increasing the number of Refinitiv’s indexes by utilising
LSEG’s index expertise.

*  Developing and launching new products, accounting for approximately 10 per cent. of the identified
benefits. This includes developing new fixed income and ESG index and analytics services using
Refinitiv’s extensive data and content sets.

These revenue synergy assumptions have been risk adjusted, and LSEG has exercised a degree of prudence in
their calculation. The total quantified revenue synergies in excess of £225 million per annum are equivalent to
approximately 3 per cent. of the Combined Business’ pro forma total income from continuing operations for the
12 months ended 31 December 2018, of approximately £6.8 billion.

The Board expects that revenue synergy realisation will take place progressively, whereby approximately
60 per cent. of the total benefits will be realised by year three following Completion, rising to 100 per cent. by
the end of year five following Completion. Revenue synergies are anticipated to drive additional growth in later
years and LSEG believes that significant potential upsides exist in addition to the quantified revenue synergies,
to be derived from innovations in Capital Markets and Post Trade, where market and regulatory-driven change
will create further opportunities for growth.

The Board expects that realisation of these revenue synergies would result in non-recurring costs of
approximately £180 million in aggregate. LSEG considered revenue dis-synergies that could arise from the
Transaction and, whilst not significant, these were taken into account in deriving a net synergy position. These
costs will mainly consist of development capex and investment in the distribution capabilities of the Combined
Business. The phasing will be assessed further and refined as part of the detailed integration planning, in due
course.

These revenue synergies are separate from and in addition to Refinitiv’s existing revenue initiatives referred to
in paragraph 3 (Summary information on Refinitiv), of this letter, they reflect both the beneficial element and
relevant costs to achieve them, are expected to arise as a direct result of the Transaction, and could not be
achieved independently of the Transaction.

Generates significant value creation through cost synergies and reducing interest expense

LSEG and Refinitiv have strong track records of delivering sharcholder value from complex transactions. The
Board, having reviewed and analysed the potential benefits of the Transaction, believes that the Combined
Business will be able to achieve incremental and recurring pre-tax cost synergies in excess of £350 million
per annum by the end of year five following Completion. The Board expects that these cost synergies will
originate from:

*  Corporate and employee related efficiencies, accounting for approximately 50 per cent. of the identified
benefits. These efficiencies include removing duplication of corporate functions, delayering management
and leveraging the Combined Business’ wider geographic footprint, while continuing to invest in growth.

*  Technology efficiencies, accounting for approximately 30 per cent. of the identified benefits. These
efficiencies include streamlining data, infrastructure and information technology capabilities across the
Combined Business.

*  Property and other efficiencies, accounting for approximately 20 per cent. of the identified benefits.
These efficiencies are expected to arise from consolidating the property footprint of the Combined
Business in common locations, rationalising supplier contracts, and depreciation benefits from technology
and property de-duplication.

The total anticipated cost synergies in excess of £350 million per annum are equivalent to approximately
11 per cent. of the Combined Business’ 2018 pro forma adjusted operating expenses (before amortisation of
purchased intangible assets and non-recurring items) from continuing operations, of approximately £3.3 billion.

The Board expects that cost synergy realisation will take place progressively, whereby approximately
25 per cent. of the total benefits will be realised in year one following Completion, rising to 70 per cent.
effective in year three and 100 per cent. by the end of year five following Completion.
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The Board expects that realisation of these cost synergies would result in non-recurring costs of approximately
£550 million in aggregate, the majority of which will be incurred in the first two years following Completion.
The phasing will be assessed further and refined as part of the detailed integration planning in due course.

These cost synergies are expected to arise as a direct result of the Transaction, and could not be achieved
independently of the Transaction. They reflect both the beneficial element and the relevant costs to achieve
them. The benefits are separate from and in addition to Refinitiv’s previously announced and ongoing
US$650 million cost savings programme (described in further detail in paragraph 3 (Summary information on
Refinitiv), of this letter).

In addition, the refinancing at lower costs of the existing Refinitiv debt, which was contracted at the time of the
investment in Refinitiv by the Blackstone Consortium, is expected to materially reduce the future pre-tax
interest expense of the Combined Business compared with the aggregated standalone interest costs of LSEG
and Refinitiv. LSEG has arranged underwritten bridge financing of approximately US$13.5 billion to refinance
Refinitiv’s notes and term loans in full at Completion, as further described under the heading “Transaction
financing” in paragraph 7 (Summary of the terms of the Transaction), of this letter.

LSEG is targeting a combined adjusted EBITDA margin of around 50 per cent. in the medium term following
Completion, driven by the significant cost synergies from the Transaction, completion of Refinitiv’s existing
cost savings programme, as well as the strong expected revenue growth for the Combined Business.

Delivers attractive returns for shareholders, with strong expected returns on invested capital and adjusted
earnings per share accretion

The Board expects the Transaction to deliver attractive financial returns to shareholders. The Transaction is
expected to be accretive to adjusted earnings per share by over 30 per cent. in the first year after Completion,
with further accretion in years two and three. The Transaction is also expected to deliver returns on invested
capital in excess of LSEG’s stated investment criteria from the third year following Completion.

Delivers high cash generation which supports deleveraging and future dividend policy

The Board has considered the future capital management policy for the Combined Business. At Completion it
is expected that the leverage of the Combined Business will be around 3.5x net debt to adjusted EBITDA. The
high cash generating profile of the Combined Business is expected to result in rapid deleveraging with leverage
reducing to within LSEG’s current 1.0-2.0x net debt to adjusted EBITDA target range in the 24 to 30 months
following Completion, consistent with LSEG’s existing capital management policy. Supported by a high level
of recurring revenue and strong cash generation, LSEG will maintain its progressive dividend per share policy,
balanced by a focus on returning LSEG’s leverage to its target range whilst continuing to invest in its core
businesses. The Combined Business will maintain LSEG’s current capital management framework and target a
strong investment grade credit rating.

3. Summary information on Refinitiv

Refinitiv is a leading global provider of market and financial data and infrastructure, delivering data, insight
and analytics tailored to strategic workflows across its four core customer communities: trading professionals,
investment and advisory, wealth and risk and compliance management. Refinitiv serves over 40,000 customer
institutions and 400,000 end users across approximately 190 countries, including buy and sell-side firms,
market infrastructure companies, governments, financial technology firms and corporations:

*  The Refinitiv Data Platform and Workspace segment provides multi-point access to data and content feeds,
data management solutions and analytics across clients’ end-to-end business processes, from pre trade
through to post trade.

*  Refinitiv’s Venues and Transactions segment includes the Matching and FXall trading platforms and the
Tradeweb fixed income trading platform (in which Refinitiv owns a majority interest), among others. It
also includes trading workflow solutions including cross-asset class execution management systems
(“EMS”), order management systems (“OMS”), and portfolio analytics, covering 65 million instruments.
With average daily trading volume of over US$400 billion in FX and over US$500 billion in fixed
income, Refinitiv provides access to leading sources of liquidity in FX trading markets and fixed income,
enabling clients to transact electronically in an efficient manner across asset classes and end markets.

*  Refinitiv’s Risk segment includes the World-Check suite of products containing over four million records,
serving the compliance and regulatory needs of customers, in particular screening and KYC compliance,
client on-boarding and other financial crime risk management programs.
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The 2018 Transaction

On 30 January 2018, the Blackstone Consortium announced the acquisition of an approximate 55 per cent.
interest in Thomson Reuters’ financial and risk business (the “2018 Transaction” and the “Thomson Reuters
Financial & Risk Business”, respectively), which was renamed Refinitiv after the 2018 Transaction closed on
1 October 2018 (the “2018 Transaction Closing Date”). As part of the 2018 Transaction, Thomson Reuters
retained an approximate 45 per cent. interest in Refinitiv and agreed to provide financial and general news
content to Refinitiv for 30 years pursuant to the Thomson Reuters News Agreement, a long-term news content
and relationship agreement which is described in detail in paragraph 18.2.3 of Part IX (Additional Information),
of this document.

Refinitiv transformation programme - efficiency initiatives

Since the 2018 Transaction Closing Date, Refinitiv has been implementing efficiency initiatives that are
expected to generate annual run-rate cost savings of US$650 million (the “Target Cost Savings”) by the end of
2020. It is intended that the Target Cost Savings will be achieved by, among other things, Refinitiv employee
initiatives, the off-shoring and automation of business processes, rationalising data centres and other technology
infrastructure, consolidating supplier expenditure and reducing Refinitiv’s real estate footprint. Refinitiv’s
efficiency initiatives are well progressed and ahead of schedule. As at 30 September 2019, Refinitiv had
achieved US$440 million (or approximately 68 per cent.) of the Target Cost Savings.

Refinitiv transformation programme - revenue enhancing initiatives

Refinitiv has also been pursuing a number of revenue-enhancing, operating efficiency and strategic initiatives
designed to support the future growth of the business, with a particular focus on its Data Platform and
Workspace segment (which contributed 69 per cent. of Refinitiv’s gross revenue during the financial year ended
31 December 2018). The Data Platform and Workspace segment is well positioned to respond to industry
trends including global trading driven by the growth and redistribution of global wealth, increasing demand for
multi-asset class solutions and coverage across the investment value chain (in each case resulting in customer
demand for new data sets), and digitisation, artificial intelligence (“AI”) and automation driving demand for
data-driven solutions (including the need to better source and manage data).

Significant capital expenditure of US$500 million was implemented during the financial year ended
31 December 2018, together with improvements in the business’ operating expenditure programme, driving
innovation and revenue growth. Refinitiv’s investment and expenditure programme seeks to enhance the
business’ customer offering in financial information and data, where global, industry-wide revenues grew by
approximately 14.6 per cent. between 2015 and 2019, from US$26.6 billion to US$30.5 billion. Refinitiv has
four key initiatives which are supported by the strength and breadth of its distribution channels:

*  Expansion of data content: A number of initiatives are underway to further expand Refinitiv’s content
and analytics capabilities. These include entering into agreements with MarketAxess and Tradeweb to
distribute fixed income data, as well as developing products in growth areas such as alternative data
platforms and Asian and emerging markets data and analytics (including, for example, the provision of
private company data on Chinese companies).

*  Enhanced platform capabilities: Refinitiv Workspace is undergoing significant change in response to
challenging market conditions and lower levels of historic growth in certain product areas. Over
USS$75 million has been invested since the 2018 Transaction Closing Date to develop a significantly
upgraded Workspace, delivering a high performance, web-based platform which, in response to shifting
customer needs, operates seamlessly across operating systems, web browsers and mobile devices. This
proposition, alongside expanded data capabilities and existing cloud distribution, seeks to improve
customer access and speed to market across Refinitiv’s offering. The improvements to Refinitiv
Workspace seek to respond to customers’ evolving preferences for data consumption, away from the
traditional terminal-based model to agile data platforms and feeds, and Beta testing of the new platform
has been met with positive user feedback.

+  Expansion into emerging and frontier markets: During the financial year ended 31 December 2018, a
significant proportion of Refinitiv’s revenues were in emerging and frontier markets. Refinitiv has a
presence in 30 countries in Asia and has approximately 7,000 customers in the region. Emerging and
frontier markets are expected to continue to be an important growth driver for Refinitiv’s business, with
initiatives in place to invest in content sets, workflow solutions and partnerships in the region. Refinitiv
has launched cloud-based delivery for Asian and Central and South American clients, auctions
functionality for open market operations and fixed income auctions (which has facilitated over
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USS1 trillion of trades to date for central banks and corporates), and BRI Connect, a suite of data tools for
analysing investment opportunities from China’s Belt and Road initiative.

«  Salesforce initiatives: Refinitiv currently has approximately 2,500 sales FTEs, operating globally.
Strategic initiatives are underway to enhance the effectiveness of these FTEs by reducing organisational
layers, building specialist teams better able to support and meet the needs of customers and improving
customer retention. Sales tools and client relationship management initiatives are also in place to improve
flexibility in the way clients are able to purchase the data they use. For instance, for certain products
Refinitiv has started to move to a model that is based on customers’ actual use of data and the Refinitiv
Data Platform and Workspace, rather than the traditional per-terminal model, in order to better serve the
needs of individual customers.

Refinitiv also anticipates continued strong growth in its Risk segment, which experienced 10.5 per cent.
revenue growth during the financial year ended 31 December 2018. This has been driven by increased customer
demand for financial-cyber crime, AML, KYC and counterparty due diligence services, and Refinitiv has
responded with investments in digital identification, service content, cloud delivery and automation, with the
intention of improving customer rollout and supporting future growth.

Since the 2018 Transaction Closing Date, as a result of technological, commercial and operational changes and
these initiatives, Refinitiv has seen high customer retention rates, leading to improved revenue performance.

4. Summary Financial Information on Refinitiv
US GAAP to IFRS conversion

As noted in the Announcement, for the purposes of this document, Refinitiv’s historical financial information
has been converted from US GAAP to IFRS in a form consistent with the accounting policies adopted by
LSEG in its own annual consolidated accounts. As anticipated, the IFRS financial results of Refinitiv differ in
some areas from the summary US GAAP financials of Refinitiv set out in the Announcement. A comparison of
selected Refinitiv summary audited and unaudited financial information for the financial year ended
31 December 2018 under US GAAP and IFRS is set out below:

Twelve months ended
31 December 2018

USS$ million US GAAP  IFRS
REVENUE . o o v o oo e e e e e e 6,287 6,205
EBITDA . . o oot e e e e 1,635 1,596®
Underlying EBITDA . .. ... ... ... 2,054 2,066
Operating Profit . . ... ... .. ... . 501 441@
Underlying Operating Profit . . ... ... ... . ... ... ... ... ... .. ...... 1,404 1,396
TOtal @SSELS .« « o o o e e e 23,482 23,4920
Net debt . o oo o e 11,807 11,825©
Notes:

(1) Under IFRS, revenue is US$82 million lower than under US GAAP, primarily due to the treatment of the businesses not
transferred to Refinitiv as part of the 2018 Transaction, and revenue adjustments in relation to a contract with a former business
of Thomson Reuters. For the businesses that were not transferred as part of the 2018 Transaction, the associated revenues, costs
and assets were included in Refinitiv’s 2018 audited US GAAP accounts for the periods prior to the 2018 Transaction Closing
Date, but have been excluded from Refinitiv’'s IFRS accounts set out in Part VI (Historical Financial Information Relating to
Refinitiv), of this document, because they were not part of the 2018 Transaction perimeter.

(2) Under IFRS, EBITDA is US$39 million lower than under US GAAP, primarily due to the revenue adjustments discussed in
(1) above. The US$82 million decrease in revenue was partially offset by US$20 million, due to the treatment under IFRS of
defined benefit pension plan adjustments in relation to Refinitiv’s 2018 plan amendments, and by a further US$28 million due to
the recognition under IFRS of amortisation charges associated with capitalised commissions, which were previously recognised
within EBITDA as commission expenses under US GAAP.

(3) Under IFRS, underlying EBITDA is US$12 million higher than under US GAAP, reflecting the adjustments discussed in (1) and
(2) above.

(4) Under IFRS, operating profit is US$60 million lower than under US GAAP, and underlying operating profit is US$8 million
lower. This is primarily due to the matters discussed in (1), (2) and (3) above.

(5) Under IFRS, total assets are US$10 million higher than under US GAAP, primarily due to the reclassification under IFRS of the
deferred financing fee, descri