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CALCULATION OF REGISTRATION FEE
Title of securities to be
registered

Common shares, no par value

Amount to be
registered (1)

22,000,000 shares (2)

Proposed maximum offering
price per share
$43.33 (3)

Proposed maximum
aggregate offering price
$953,260,000 (3)

Amount of registration fee
$110,482.84 (4)

(1)

Pursuant to Rule 416 under the Securities Act of 1933, as amended (the “Securities Act”), this Registration Statement shall be deemed to cover an
indeterminate number of additional shares which may be offered and issued to prevent dilution resulting from stock splits, stock dividends or similar
transactions.

(2)

Represents 22,000,000 additional common shares issuable under the Thomson Reuters Stock Incentive Plan.

(3)

Estimated pursuant to Rule 457(h) under the Securities Act solely for the purpose of computing the registration fee, based on the average of the high
and low prices of Thomson Reuters Corporation common shares as reported on the New York Stock Exchange on May 17, 2017.

(4)

Pursuant to General Instruction E of Form S-8, a filing fee is only being paid with respect to the registration of the additional 22,000,000 common
shares under the Thomson Reuters Stock Incentive Plan.
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EXPLANATORY NOTE
On May 3, 2017, the shareholders of Thomson Reuters Corporation approved an amendment to the Thomson Reuters Stock Incentive Plan (the “Plan”) to
increase the maximum number of common shares authorized for issuance under the Plan by 22,000,000 shares. This Registration Statement on Form S-8 is
being filed by Thomson Reuters Corporation for the purpose of registering additional securities of the same class as other securities for which a registration
statement filed on this form relating to the Plan is effective. Pursuant to General Instruction E of Form S-8, the contents of the following earlier registration
statements are incorporated herein by reference, except to the extent supplemented, amended or superseded by the information set forth herein: Form S-8 filed
on July 12, 2000 (File No. 333-12284); Form S-8 filed on July 21, 2005 (File No. 333-126782); Form S-8 filed on June 30, 2008 and amended on
September 10, 2009 (File No. 333-152029); and Form S-8 filed on September 21, 2009 (File No. 333-162035).
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PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT
ITEM 3.

INCORPORATION OF DOCUMENTS BY REFERENCE.

The contents of the Registration Statements on Form S-8 filed on July 12, 2000 (File No. 333-12284); filed on July 21, 2005 (File No. 333-126782); filed on
June 30, 2008 and amended on September 10, 2009 (File No. 333-152029); and filed on September 21, 2009 (File No. 333-162035) by Thomson Reuters
Corporation (“Thomson Reuters” or the “Corporation”) with the Securities and Exchange Commission (the “Commission”) relating to the Thomson Reuters
Stock Incentive Plan and the documents incorporated therein are incorporated by reference herein.
In addition, the following documents, which the Corporation previously filed with, or furnished to, the Commission pursuant to the Securities Exchange Act
of 1934, as amended (the “Exchange Act”), are incorporated by reference herein and shall be deemed to be a part hereof:
•

The Corporation’s audited consolidated financial statements for the year ended December 31, 2016 and the accompanying auditor’s report
thereon;

•

The Corporation’s management’s discussion and analysis for the year ended December 31, 2016;

•

The Corporation’s annual report on Form 40-F for the year ended December 31, 2016 (which also constitutes an annual information form);

•

The Corporation’s unaudited consolidated interim financial statements for the three months ended March 31, 2017;

•

The Corporation’s management’s discussion and analysis for the three months ended March 31, 2017;

•

The Corporation’s management proxy circular dated March 23, 2017, related to its annual and special meeting of shareholders held on May 3,
2017; and

•

The description of common shares contained in the Corporation’s registration statement on Form 40-F filed on December 11, 1998, and any
amendments or reports filed for the purpose of updating such description.

All other documents filed by the Corporation with the Commission pursuant to Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act subsequent to the
date of this Registration Statement and prior to the filing of a post-effective amendment which indicates that all securities offered herein have been sold or
which de-registers all securities then remaining unsold, and any Form 6-K during such period or portions thereof that are identified in such form as being
incorporated by reference into this Registration Statement, shall be deemed to be incorporated by reference in this Registration Statement and to be a part
hereof from the date of filing of such documents (such documents, and the documents enumerated above, being hereinafter referred to collectively as the
“Incorporated Documents”).
Any statement contained in an Incorporated Document shall be deemed to be modified or superseded for purposes of this Registration Statement to the extent
that a statement contained therein or in any other subsequently filed Incorporated Document modifies or supersedes such statement. Any such statements so
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Registration Statement.
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ITEM 6.

INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Thomson Reuters provides indemnification to its directors and officers to the extent permitted by applicable laws and regulations.
Under the Business Corporations Act (Ontario) (the “OBCA”), a corporation may indemnify a director or officer of the corporation, a former director or officer
of the corporation or another individual who acts or acted at the corporation’s request as a director or officer, or an individual acting in a similar capacity, of
another entity, against all costs, charges and expenses, including an amount paid to settle an action or satisfy a judgment, reasonably incurred by the
individual in respect of any civil, criminal, administrative, investigative or other proceeding in which the individual is involved because of that association
with the corporation or other entity, if the individual acted honestly and in good faith with a view to the best interests of the corporation or, as the case may
be, to the best interests of the other entity for which the individual acted as a director or officer or in a similar capacity at the corporation’s request, and, in the
case of a criminal or administrative action or proceeding that is enforced by a monetary penalty, such individual had reasonable grounds for believing that
his or her conduct was lawful. Any such individual is entitled to indemnification from a corporation as a matter of right in respect of all costs, charges and
expenses reasonably incurred by the individual in connection with the defence of any civil, criminal, administrative, investigative or other proceeding to
which the individual is subject because of the individual’s association with the corporation or other entity if the individual was not judged by a court or
other competent authority to have committed any fault or omitted to do anything that he or she ought to have done and fulfilled the conditions set forth
above.
Pursuant to its organizational documents, Thomson Reuters is required to indemnify the individuals referred to above and the heirs and legal representatives
of such individuals to the extent permitted by the OBCA.
Thomson Reuters maintains, at its expense, a directors’ and officers’ liability insurance policy that provides protection for its directors and officers against
liability incurred by them in their capacities as such. This policy provides for a limit of up to $100 million for each claim and $100 million in the aggregate
and that there is no deductible for this coverage. The insurance applies in certain circumstances where Thomson Reuters may not indemnify its directors and
officers for their acts or omissions.
Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended (the “Securities Act”), may be permitted to directors, officers or
persons controlling Thomson Reuters pursuant to the applicable provisions, Thomson Reuters has been informed that in the opinion of the U.S. Securities
and Exchange Commission such indemnification is against public policy as expressed in the Securities Act and is therefore unenforceable.
5

ITEM 8.

EXHIBITS.

Exhibit No.

Description

4.1

Thomson Reuters Stock Incentive Plan

4.2*

Thomson Reuters Corporation Certificate and Articles of Amalgamation (incorporated herein by reference to Exhibit 99.1 of Thomson
Reuters Corporation’s Form 6-K dated March 11, 2010)

4.3*

Thomson Reuters Corporation Amended and Restated By-laws (incorporated herein by reference to Exhibit 99.2 of Thomson Reuters
Corporation’s Form 6-K dated September 10, 2009)

5.1

Opinion of Torys LLP

23.1

Consent of PricewaterhouseCoopers LLP

23.2

Consent of Torys LLP (included in Exhibit 5.1)

24.1

Powers of attorney (included on the signature pages of this Registration Statement)

* Previously filed or incorporated by reference herein.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of the requirements
for filing on Form S-8 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the City of
New York, State of New York on this 23rd day of May 2017.
THOMSON REUTERS CORPORATION
By:
/s/ Deirdre Stanley
Name: Deirdre Stanley
Title: Executive Vice President, General Counsel and
Secretary

POWERS OF ATTORNEY
Each person whose signature appears below constitutes and appoints James C. Smith, Stephane Bello, Deirdre Stanley and Peter Warwick, or any of them, as
his or her true and lawful attorney-in-fact and agent, with full power of substitution and resubstitution, for him or her and in his or her name, place and stead,
in any and all capacities, to sign any and all amendments (including post-effective amendments) to this Registration Statement, and to file the same, with all
exhibits thereto, and other documents in connection therewith with the Commission, granting unto said attorneys-in-fact and agents, and each of them, full
power and authority to do and perform each and every act and thing requisite and necessary to be done, as fully to all intents and purposes as he or she might
or could do in person, hereby ratifying and confirming all that said attorneys-in-fact and agents or any of them, or their or his or her substitute or substitutes,
may lawfully do or cause to be done by virtue hereof.
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed by the following persons in the capacities indicated
and on this 23rd day of May 2017.
Signature

Title

/s/ James C. Smith
James C. Smith

Chief Executive Officer and Director
(principal executive officer)

/s/ Stephane Bello
Stephane Bello

Executive Vice President and Chief Financial Officer
(principal financial officer)

/s/ Linda J. Walker
Linda J. Walker

Senior Vice President, Controller and Chief Accounting Officer (principal
accounting officer)

/s/ David Thomson
David Thomson

Chairman of the Board of Directors

/s/ Sheila C. Bair
Sheila C. Bair

Director

/s/ David Binet
David Binet

Director

/s/ W. Edmund Clark, C.M.
W. Edmund Clark, C.M.

Director

/s/ Michael E. Daniels
Michael E. Daniels

Director

/s/ Ken Olisa, OBE
Ken Olisa, OBE

Director

/s/ Vance Opperman
Vance Opperman

Director
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/s/ Kristin Peck
Kristin Peck

Director

/s/ Barry Salzberg
Barry Salzberg

Director

/s/ Peter J. Thomson
Peter J. Thomson

Director

/s/ Wulf von Schimmelmann
Wulf von Schimmelmann

Director
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AUTHORIZED REPRESENTATIVE
Pursuant to the requirements of the Securities Act of 1933, this Registration Statement on Form S-8 has been signed below by the undersigned,
Thomson Reuters Corporation’s duly authorized representative in the United States, on this 23rd day of May 2017.
THOMSON REUTERS HOLDINGS INC.
By:
/s/ Marc E. Gold
Name: Marc E. Gold
Title: Assistant Secretary
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EXHIBIT INDEX
Exhibit No.

Description

4.1

Thomson Reuters Stock Incentive Plan

4.2*

Thomson Reuters Corporation Certificate and Articles of Amalgamation (incorporated herein by reference to Exhibit 99.1 of Thomson
Reuters Corporation’s Form 6-K dated March 11, 2010)

4.3*

Thomson Reuters Corporation Amended and Restated By-laws (incorporated herein by reference to Exhibit 99.2 of Thomson Reuters
Corporation’s Form 6-K dated September 10, 2009)

5.1

Opinion of Torys LLP

23.1

Consent of PricewaterhouseCoopers LLP

23.2

Consent of Torys LLP (included in Exhibit 5.1)

24.1

Powers of attorney (included on the signature pages of this Registration Statement)

* Previously filed or incorporated by reference herein.
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EXHIBIT 4.1
THOMSON REUTERS
STOCK INCENTIVE PLAN
(As of March 1, 2017)
Section 1.
1.1

General Provisions

Purpose

This Stock Incentive Plan has been adopted by the Corporation in order to advance the interests of Thomson Reuters by enabling grants of Options and other
equity-based Awards to be made to selected Participants so as to provide an additional incentive to such Participants, encourage stock ownership by them
and thereby increase their proprietary interest in Thomson Reuters success and their desire to remain with Thomson Reuters. The Plan will also assist
Thomson Reuters in attracting and retaining key Employees. Awards granted prior to March 1, 2017 shall be administered in accordance with Plan provisions
in effect prior to that date to the extent appropriate. Awards granted on or after March 1, 2017 shall be administered in accordance with these Plan provisions.
1.2

Definitions

The following capitalized terms used in the Plan have the respective meanings set forth in this Section 1.2:
(a)

“Administrator” means any person or group of persons to whom the Committee delegates any or all of its powers pursuant to Section 1.3(c)(v).

(b)

“Affiliate” means “affiliate” as defined in National Instrument 45-106 Prospectus and Registration Exemptions, as amended from time to time.

(c)

“Associate” means “associate” as defined by the Toronto Stock Exchange from time to time in its rules and regulations governing Security
Based Compensation Arrangements and other related matters.

(d)

“Award” means an Option, SAR, RSU or other award granted pursuant to this Plan.

(e)

“Award Agreement ” means any written or electronic agreement or other document(s) specifying the terms and conditions applicable to an
Award, which may be accepted or acknowledged by a Participant through electronic or other non-paper means.

(f)

“Blackout Period” means any period imposed by Thomson Reuters during which specified individuals, including Insiders of the Corporation,
may not trade in the Corporation’s securities (including for greater certainty when specific individuals

are restricted from trading because they are in possession of material nonpublic information), but excluding any period during which a
regulator has halted trading in the Corporation’s securities.
(g)

“Board” means the board of directors of the Corporation.

(h)

“Business Day” means a day on which the New York Stock Exchange (or, if appropriate, any other exchange that is used to determine Fair
Market Value) is open for trading.

(i)

“Change of Control” means (except as may be otherwise required, if at all, under Code Section 409A) the occurrence of any one of the
following: (i) the direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger, amalgamation, arrangement or
consolidation), in one or a series of related transactions, of all or substantially all of the properties or assets of Thomson Reuters, taken as a
whole, to any person or group, other than to one of the Thomson Reuters Entities; (ii) the first day on which a majority of the members of the
Board are not Continuing Directors; (iii) the consummation of any transaction including, without limitation, any merger, amalgamation,
arrangement or consolidation the result of which is that any person or group of related persons, other than the Woodbridge Group, becomes the
beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of more than 50% of the Corporation’s
Voting Stock, measured by voting power rather than number of shares; or (iv) the consummation of a “going private/Rule 13e-3 transaction”
that results in any of the effects described in paragraph (a)(3)(ii) of Rule 13e-3 under the Exchange Act (or any successor provision), following
which the Woodbridge Group beneficially owns, directly or indirectly, more than 50% of the Corporation’s Voting Stock, measured by voting
power rather than number of shares. For the purposes of this definition, “person” and “group” have the meanings used in Sections 13(d) and
14(d) of the Exchange Act.

(j)

“Code” means the United States Internal Revenue Code of 1986, as amended, including all regulations thereunder.

(k)

“Committee” means the Human Resources Committee of the Board, any successor committee of the Board, or any subcommittee established by
the Committee to administer the Plan or person or group of persons to whom the Committee has delegated any or all of its powers to administer
the Plan and to perform the functions set forth herein.

(l)

“Common Shares” means common shares in the capital of Thomson Reuters Corporation, provided that “Common Shares” shall include all
shares or other securities issued in substitution for the Common Shares as provided for in Section 1.6.

(m)

“Continuing Directors” means, as of any date of determination, any member of the Board who (i) was a member of the Board on the date of an
Award; or (ii) was
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nominated for election, elected or appointed to the Board with the approval of a majority of the Continuing Directors who were members of the
Board at the time of such nomination, election or appointment (either by a specific vote or by approval of the Corporation’s management
information circular in which such member was named as a nominee for election as a director).
(n)

“Corporation” means Thomson Reuters Corporation and its successors.

(o)

“Employee” means any employee or officer of Thomson Reuters as may be determined from time to time by the Committee.

(p)

“Employer” means the entity within Thomson Reuters which employs a Participant and, if more than one, such entity as determined for this
purpose by the Committee.

(q)

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended.

(r)

“Fair Market Value” on any day means the closing price in U.S. dollars of a Common Share on the New York Stock Exchange on the
immediately preceding Business Day, or if not so traded on such date, the average of the closing bid and asked prices on such exchange for that
date; provided, however, that (i) if the Common Shares are not traded on the New York Stock Exchange or (ii) if in the discretion of the
Committee, such exchange does not reflect the fair market value of the Common Shares, then “Fair Market Value” shall mean the closing price
in the applicable trading currency of a Common Share on the other primary trading market for the Common Shares, which as of the date of this
Plan is the Toronto Stock Exchange, such closing price to be converted into U.S. dollars or other applicable currency (based on the mid-market
noon spot rate for exchange on the immediately preceding Business Day), in each case using such closing price reported in such source as the
Committee deems to be reliable. If the Common Shares are not traded on the New York Stock Exchange or on any other trading market, the
Committee shall determine in its sole discretion in good faith a method for determining “Fair Market Value” as of a particular date.

(s)

“Insider” means an “insider” as defined by the Toronto Stock Exchange from time to time in its rules and regulations governing Security Based
Compensation Arrangements and other related matters.

(t)

“ISO” means an Option that qualifies as an incentive stock option within the meaning of Section 422 of the Code and is designated as such by
the Committee at the date of its grant.

(u)

“Non-U.S. Participant” means a Participant who is not a “United States person” within the meaning of Section 7701(a)(30) of the Code, as
either a citizen or resident.

(v)

“Option” means an option granted under the Plan to purchase Common Shares.
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(w)

“Participant” means any Employee selected by the Committee to participate in the Plan, or as the context requires, any beneficiary thereof.

(x)

“Plan” means this Stock Incentive Plan of Thomson Reuters, as amended, including any supplements, schedules, guidelines, rules and
regulations adopted by the Committee, from time to time.

(y)

“RSU” means a restricted share unit granted under the Plan.

(z)

“SAR” means a stock appreciation right, and includes a Tandem SAR or a Stand Alone SAR granted under the Plan.

(aa)

“Security Based Compensation Arrangement ” means a “security based compensation arrangement” as defined by the Toronto Stock Exchange
from time to time in its rules and regulations governing stock option plans, stock purchase plans, stock appreciation rights and other related
matters.

(bb) “Stand Alone SAR” means a SAR not granted in tandem with an Option.
(cc)

“Subsidiary” means any corporation of which not less than 50% of the total combined voting power of all classes of stock is held directly or
indirectly by the Corporation, whether or not such corporation now exists or is hereafter organized or acquired directly or indirectly by the
Corporation. “Subsidiary” also means an unincorporated business entity, such as a limited liability company or partnership, in which the
Corporation holds directly or indirectly not less than 50% of the total combined voting power with respect to all classes of equity ownership of
such entity, whether or not such unincorporated business entity now exists or is hereafter organized or acquired directly or indirectly by the
Corporation.

(dd) “Tandem SAR” means a SAR granted in connection with an Option.
(ee)

“Thomson Reuters” means Thomson Reuters Corporation and its Subsidiaries and “Thomson Reuters Entity” means any one of them, as the
context requires.

(ff)

“U.S. Participant” means a Participant who is a “United States person” within the meaning of Section 7701(a)(30) of the Code, as either a
citizen or resident.

(gg) “Voting Stock” means, collectively, stock of the class or classes of the Corporation having general voting power under ordinary circumstances
to elect at least a majority of the Board (irrespective of whether or not at the time stock of any other class or classes shall have or might have
voting power by reason of the happening of any contingency) and, at any particular time, any other securities of the Corporation (excluding
debt securities and the Thomson Reuters Founders Share in the Corporation held by Thomson Reuters Founders Share Company) carrying at
that time a voting right ordinarily exercisable at meetings of shareholders either under all circumstances or under some circumstances that have
occurred and are continuing.
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(hh) “Woodbridge” means The Woodbridge Company Limited, a corporation incorporated under the laws of the Province of Ontario.
(ii)

1.3

“Woodbridge Group” means at any particular time such of (i) Woodbridge, (ii) the Affiliates of Woodbridge, and (iii) the respective successors
and assigns of Woodbridge or any such Affiliate, as, at such time, are controlled directly or indirectly by one or more corporations all of the
shares of which are held by one or more individuals who are members of the family of the late first Lord Thomson of Fleet or trusts for their
benefit.

Administration
(a)

The Plan shall be administered by the Committee.

(b)

Subject to the limitations of the Plan, the Committee shall have the responsibility and authority to:

(c)

(i)

select those Employees who may participate in the Plan; and

(ii)

grant Awards under the Plan to Participants and determine the timing of such Awards.

Subject to the limitations of the Plan, the Committee shall be empowered to:
(i)

establish any limitations, restrictions, terms and conditions applicable to any Awards under the Plan;

(ii)

interpret the Plan;

(iii)

adopt, amend and rescind such administrative guidelines and other rules and regulations relating to the Plan as it shall from time to
time deem advisable, including, without limitation, special guidelines and provisions for persons who are residing in, or are subject to,
the taxes and currencies of, countries other than the United States, Canada and the United Kingdom;

(iv)

make any other determination and take any other action in connection with the implementation and administration of the Plan as it
may deem necessary or advisable or as the Board may direct, including, without limitation, correcting any defect or omission or
reconciling any inconsistency in the Plan or an Award; and

(v)

delegate to any person or committee of persons any or all of its powers and authorities under the Plan, including, without limitation,
authorizing any person to execute on behalf of the Corporation any instrument required to effectuate the grant of an Award previously
approved by the Committee and maintaining records relating to Awards, vesting, exercises, forfeitures and expiration of Awards.
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1.4

(d)

All decisions, determinations and interpretations of the Committee on matters with respect to the Plan within its authority shall be final,
conclusive and binding upon the Corporation and all Participants, except as otherwise determined by the Board.

(e)

Each of the Corporation, the Board, the Committee and any Administrator may consult with professional advisors, including, without
limitation, legal counsel, who may be counsel for the Corporation, the Board, the Committee, the Administrator or other counsel, with respect
to its obligations or duties hereunder or with respect to any action or proceeding or any question of law and neither the Corporation nor any
member of the Board or the Committee or any Administrator shall be liable with respect to any action taken or omitted by it pursuant to the
advice of such counsel or any other action taken or omitted by it in good faith.

(f)

To the fullest extent permitted by law, the Corporation shall indemnify and hold harmless each person who is a member of the Board, the
Committee, or an Administrator with respect to any action, proceeding or claim of any kind made against such person resulting from any action
taken or omitted by him or her in connection with the administration of the Plan unless, in each case, such action was taken or made by such
person in bad faith and without reasonable belief that it was in the best interests of Thomson Reuters. The Corporation shall not be liable to a
Participant for any loss resulting from a decline in the market value of any Common Shares. There is no assurance of any particular value as a
result of an Award.

(g)

A Participant’s right to receive Common Shares hereunder is an unfunded entitlement only against the general assets of the Corporation. Each
Participant has only the status of a general unsecured creditor and an Award Agreement constitutes only a promise by the Corporation to
deliver Common Shares in accordance with the terms and conditions of an Award Agreement.

Participation
(a)

(b)

In selecting Participants and in granting Awards, the Committee may give consideration to:
(i)

the functions and responsibilities of the Participant;

(ii)

his or her past, present and potential contributions to the profitability and growth of Thomson Reuters;

(iii)

the value of his or her services to Thomson Reuters; and

(iv)

other factors deemed relevant by the Committee.

Participation in the Plan is entirely discretionary. Neither the Plan nor any Award hereunder shall give any Participant any right with respect to
continuance of employment or appointment by Thomson Reuters, nor shall the Plan or any
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Award hereunder impose a limitation in any way on the right of Thomson Reuters to terminate any Participant’s employment or appointment at
any time. Thomson Reuters does not assume responsibility for the income and other tax consequences for the Participants and each Participant
is advised to consult with the Participant’s own tax advisors.
1.5

Shares Available, Restrictions and Fractions
(a)

Subject to adjustment as provided in Section 1.6, the maximum number of Common Shares which may be issued under the Plan is 72,000,000,
provided that the maximum number of Common Shares which may be issued in respect of RSUs or Awards based on Common Shares under
Section 5.1, in each case, granted on or after December 31, 2016 is 14,873,200.

(b)

The maximum number of Common Shares which may be issued under Awards held by a Participant may not at any time exceed 5% of the
number of outstanding Common Shares at such time determined on a non-diluted basis.

(c)

The maximum number of Common Shares for which Awards may be granted and which may be otherwise awarded under the Plan to a
Participant during any one year period is 5,000,000 Common Shares, subject to adjustment as provided in Section 1.6.

(d)

The number of Common Shares issued to Insiders and such Insiders’ Associates within any one year period under the Plan and any other
Security Based Compensation Arrangement of Thomson Reuters cannot exceed 5% of the number of outstanding Common Shares at such time
determined on a non-diluted basis. The number of Common Shares issuable to Insiders at any time under the Plan and any other Security Based
Compensation Arrangement of Thomson Reuters cannot exceed 10% of the number of outstanding Common Shares determined on a nondiluted basis.

(e)

The maximum number of Common Shares which may be issued under the Plan through ISOs is 5,000,000, subject to adjustment as provided for
in Section 1.6.

(f)

Any Common Share issuable pursuant to an outstanding Award that is, for any reason, cancelled, expired, forfeited or terminated without
having been exercised in full shall again be available for Awards under the Plan. Any Common Share issuable pursuant to an outstanding
Award that is settled with Common Shares purchased on the open market or settled in cash shall again be available for Awards under the Plan.

(g)

No fractional shares shall be issued under the Plan, and the Committee shall determine, in its sole discretion, the manner in which fractional
share values shall be treated for any purpose.

(h)

As soon as practicable after receipt of a properly completed and signed written notice of exercise of an Option or SAR and receipt of payment in
full for the
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Common Shares to be acquired upon exercise of an Option or upon the vesting of an RSU or other Award, the Corporation will cause to be
mailed to the Participant by registered or certified mail or will courier the certificates representing the Common Shares purchased or acquired.
Alternatively, other evidence of ownership of the Common Shares will be sent to the Participant if the Common Shares are to be held in bookentry form.
1.6

Adjustments

In the event of any change in the number of outstanding Common Shares by reason of any stock dividend or split, recapitalization, reorganization, merger,
amalgamation, consolidation, combination or exchange of Common Shares, or other corporate change affecting the Common Shares, the Board or the
Committee shall make appropriate adjustment in or substitution for:
(a)

the number or kind of shares or other securities reserved for issuance pursuant to the Plan;

(b)

the number or kind of shares or other securities subject to outstanding Awards; and

(c)

the exercise price of shares or other securities subject to outstanding Awards;

provided, however, that no adjustment or substitution shall obligate the Corporation to issue or sell fractional shares and that all such adjustments or
substitutions shall be subject to any required shareholder or regulatory approval.
1.7

Withholding

The Corporation has the right to deduct from all amounts paid in cash, or to require, prior to the issuance or delivery of any Common Shares, payment by the
Participant of an amount in cash equal to any taxes required by law to be withheld. In the case of issuance or delivery of Common Shares, the Corporation
also has the right to retain, or sell without notice or to permit the Participant to elect to have the Corporation retain or sell, a sufficient number of Common
Shares to cover the amount required to be withheld, or to withhold any such amount from the Participant’s salary. The Committee, in its sole discretion, may
authorize, on such terms and conditions as it determines, that any such withholding obligation with regard to any Participant may also be satisfied by
delivery by such Participant of Common Shares already owned.
1.8

Expenses

The expenses of administering the Plan shall be borne by the Corporation, except that brokerage fees or expenses associated with the sale or transfer of
Common Shares by a Participant shall be borne by the Participant.
1.9

Change of Control

Notwithstanding any other provision of this Plan, in the event of a Change of Control, such surviving, successor or acquiring entity shall assume any
outstanding Options and Awards or
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shall substitute similar options or awards for the outstanding Options or Awards, as applicable. If the surviving, successor or acquiring entity does not assume
the outstanding Options and Awards or substitute similar options or awards for the outstanding Options or Awards, as applicable, or if the Board otherwise
determines in its discretion, the Corporation shall give written notice to all Participants advising that the Plan shall be terminated effective immediately prior
to the Change of Control and all Awards shall be deemed to be vested and, unless otherwise exercised, settled, forfeited or cancelled prior to the termination
of the Plan, shall expire or, with respect to RSUs, be settled, immediately prior to the termination of the Plan.
In the event of a Change of Control, the Board has the power to: (i) make such other changes to the terms of the Awards as it considers fair and appropriate in
the circumstances, provided such changes are not adverse to the Participants; (ii) otherwise modify the terms of the Awards to assist the Participants to tender
into a takeover bid or other arrangement leading to a Change of Control, and thereafter; and (iii) terminate, conditionally or otherwise, the Awards not
exercised or settled, as applicable, following successful completion of such Change of Control. If the Change of Control is not completed within the time
specified therein (as the same may be extended), the Awards which vest pursuant to this Section 1.9 shall be returned by the Corporation to the Participant
and, if exercised or settled, as applicable, the Common Shares issued on such exercise or settlement shall be reinstated as authorized but unissued Common
Shares and the original terms applicable to such Awards shall be reinstated.
1.10

Ceasing Employment Following a Change of Control

Notwithstanding anything in this Section 1.10 to the contrary, unless otherwise determined by the Committee or the Board or as set forth in the applicable
Award Agreement, if a Participant’s employment with Thomson Reuters is terminated without cause on or within 24 months following a Change of Control
and before the expiry of the Participant’s Options, all unvested Options held by the Participant on the Participant’s date of termination shall immediately
vest. The Participant may within 12 months after the Participant’s date of termination, or such shorter period as is remaining in the term of the Options,
exercise all Options held by the Participant on the Participant’s date of termination. At the end of such 12 month period or such shorter period as is remaining
in the term of the Options, the unexercised Options shall automatically terminate and be of no further force or effect.
Notwithstanding anything in this Section 1.10 to the contrary, unless otherwise determined by the Committee or the Board or as set forth in the applicable
Award Agreement, if a Participant’s employment with Thomson Reuters is terminated without cause on or within 24 months following a Change of Control,
all outstanding RSUs or other Awards held by the Participant on the Participant’s date of termination shall immediately vest and shall be settled as soon as
practicable following the Participant’s date of termination.
1.11

Non-exclusivity

Nothing contained herein shall prevent the Corporation, the Board or the Committee from adopting other compensation arrangements, subject to regulatory
and shareholder approval if required, and such arrangements may be either generally applicable or applicable only in specific cases.
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1.12

Amendment
(a)

The Board or the Committee may amend, suspend or terminate the Plan, or any portion thereof, at any time, subject to those provisions of
applicable law (including, without limitation, the rules, regulations and policies of the Toronto Stock Exchange), if any, that require the
approval of shareholders or any governmental or regulatory body. The Board or the Committee may make amendments to the Plan or to any
Award outstanding hereunder without seeking shareholder approval except for amendments which:
(i)

increase the number of Common Shares reserved for issuance under the Plan, including an increase to a fixed number of Common
Shares or a change from a fixed number of Common Shares to a fixed maximum percentage;

(ii)

increase the maximum number of Common Shares which may be issued under RSUs or Awards granted under Section 5.1;

(iii)

increase the maximum number of Common Shares which may be issued under Awards held by a Participant;

(iv)

remove or exceed the insider participation limits set out in Section 1.5(d);

(v)

reduce the exercise price of an Award (including the cancellation and re-grant of an Award, constituting a reduction of the exercise
price of the Award), except pursuant to Section 1.6;

(vi)

extend the term of an Award beyond its original expiry date, except pursuant to Section 2.4(e) or Section 3.3(f);

(vii)

change the provisions relating to the transferability of an Award, other than for a transfer by will or the laws of descent and distribution,
to an entity which is controlled by a Participant or to a former spouse or domestic partner of a Participant in connection with a legal
obligation or settlement;

(viii)

amend the provisions of Section 1.6;

(ix)

extend eligibility to participate in the Plan to non-Employee directors;

(x)

change the rights attaching to the Common Shares;

(xi)

amend the provisions of this Section 1.12; or

(xii)

are required to be approved by shareholders under applicable laws, regulations or stock exchange rules.
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(b)

1.13

1.14

Except as expressly set forth herein, no action of the Board, Committee or shareholders shall materially and adversely alter or impair the rights
of a Participant without the consent of the affected Participant under any Award previously granted to the Participant.

Laws
(a)

The Plan and all matters to which reference is made herein shall be governed by and construed in accordance with the laws of the Province of
Ontario and the laws of Canada applicable therein.

(b)

Notwithstanding any other provision of the Plan or Award:
(i)

to the extent permitted under Section 409A of the Code, the Committee may postpone any exercise of any Option, or the issue or
delivery of any Common Shares pursuant to the Plan for such time as the Committee in its discretion may deem necessary in order to
permit the Corporation to obtain shareholder approval, if required under applicable laws, or to effect or maintain registration of the Plan
or the Common Shares issuable pursuant hereto under the securities laws of any applicable jurisdiction, or to determine that such
Common Shares and the Plan are exempt from such registration;

(ii)

the Corporation shall not be obligated by any provision of the Plan or Award to sell or issue Common Shares in violation of any laws,
rules, regulations and policies of any governmental authority in any applicable jurisdiction; and

(iii)

the Corporation shall have no obligation to reserve or issue any Common Shares unless such Common Shares shall have been duly
listed, upon official notice of issuance, with each stock exchange on which the Common Shares are listed for trading.

Participant Not a Shareholder

A Participant shall have no rights as a shareholder of the Corporation with respect to any Common Shares covered by any Award until such time as and only
to the extent that such Common Shares have been issued to the Participant in accordance with the terms hereof.
1.15

Personal Data

In order to administer the Plan, Thomson Reuters may collect, process and store personal data about Participants. Such data includes, but is not limited to, the
information provided in an Award Agreement and any changes thereto, other appropriate personal and financial data about a Participant, such as a home
address, business address, e-mail address and other contact information, payroll information and any other information that might be deemed appropriate by
Thomson Reuters to facilitate the administration of the Plan. By accepting an Award, each Participant gives explicit consent to Thomson Reuters to collect,
process and store any such
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personal data. Participants also give explicit consent to Thomson Reuters to transfer any such personal data within and outside any country in which the
Participant may work or be employed, and such data may be transferred to persons who are designated by Thomson Reuters to administer the Plan. The
United States has not been determined to provide an adequate level of privacy protection as defined in the European Union’s Directive on Data Protection.
However, Thomson Reuters will, at all times, take the appropriate measures to protect Participants’ personal data. Participants have the right to request
information on the collection, processing and use of their personal data. If a Participant wishes to exert his or her rights to information, he or she may make a
written request to Thomson Reuters. Requests should contain sufficient detail to describe the data with respect to which the Participant requests information.
1.16

Electronic Delivery

By signing or otherwise accepting an Award Agreement, each Participant consents to receive copies of the Plan, the Plan prospectus/summary and other Plan
information and notices, including, if applicable, information necessary to comply with laws outside the United States, Canada and the United Kingdom,
from Thomson Reuters employee intranet at www.reachingourpeople.com (or such other intranet site as Thomson Reuters may establish or make available to
Participants from time to time) during the time that a Participant is an Employee. Each Participant acknowledges and agrees that in the future the Corporation
will deliver to the Participant electronically a copy of the Corporation’s annual report on Form 40-F for each fiscal year, as well as copies of all other reports,
proxy statements and other communications distributed to the Corporation’s shareholders. Each Participant agrees that these documents will be deemed
delivered to the Participant upon their posting by Thomson Reuters on its website at www.thomsonreuters.com or on its employee intranet at
www.reachingourpeople.com (or such other intranet site as Thomson Reuters may establish or make available to Participant from time to time). Each
Participant acknowledges that this consent may be withdrawn only by written notice to Thomson Reuters, which notice may be given at any time, and that
written copies of the Plan, Plan prospectus/summary, other Plan information and shareholder information are available by written request to Thomson
Reuters.
1.17

Special Incentive Compensation

The amount of any compensation deemed to be received by a Participant as a result of the grant of an Award hereunder is special incentive compensation
and, notwithstanding any provisions of such plan or other arrangement to the contrary, will not be taken into account as “salary” or “compensation” or
“bonus” in determining the amount of any payment under any pension, retirement or profit-sharing plan of Thomson Reuters or any life insurance, disability
or other benefit plan of Thomson Reuters.
1.18

Power of Attorney

By signing or otherwise accepting an Award Agreement, each Participant appoints the Corporation and its successors and assigns as his or her attorney-infact, with full power of substitution, for the purpose of carrying out the provisions of this Plan and any Award Agreement and taking any action and
executing any instruments which such attorney-in-fact may deem necessary or advisable to accomplish the purposes hereof or thereof, which appointment as
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attorney-in-fact is irrevocable and coupled with an interest. Each Participant shall, if so requested by the Corporation, execute and deliver to the Corporation
all such instruments as may, in the judgment of the Corporation, be advisable for this purpose.
Section 2.
2.1

Options

Option Grants

The Committee may, from time to time, grant Options to any Participant. Each grant of Options shall be confirmed by an Award Agreement. No ISOs may be
granted under the Plan after February 23, 2015.
2.2

Exercise Price

The Committee shall establish the exercise price at the time each Option is granted which exercise price:

2.3

2.4

(a)

may be in Canadian dollars, U.S. dollars, British pounds sterling or such other currency as determined by the Committee, and

(b)

shall in all cases be not less than 100% of the Fair Market Value of the Common Shares at the date of the Award (provided that where the
exercise price of an Option is established in a currency other than U.S. dollars, the Fair Market Value of the Common Shares at the date of the
Award shall be converted into the currency of the exercise price of the Option at the mid-market noon spot rate for exchange of such currency
for U.S. dollars on the immediately preceding Business Day).

Exercise of Options
(a)

Subject to Section 2.4(e), Options shall not be exercisable later than ten (10) years after the date of granting an Award.

(b)

On granting an Option, the Committee may determine when any Option shall become exercisable and may determine that the Option shall be
exercisable in installments and may impose such other restrictions as it shall deem appropriate. If the Committee determines that any Option is
exercisable subject to certain limitations (including, without limitation, that such Option is exercisable only in installments or within certain
time periods), the Committee may, in its sole discretion, waive such limitations on the exercisability at any time at or after grant in whole or in
part (including, without limitation, waiving the installment exercise provisions or accelerating the time at which such Option may be
exercised).

Other Terms
(a)

Subject to Section 2.4(e), in the event that a Participant ceases to be an Employee, Options shall expire based upon terms as set forth in an
Award Agreement, or as may be determined by the Committee.
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(b)

Options shall be exercisable only during the lifetime of a Participant by the Participant or his or her legal guardian, representative or a
permitted transferee under Section 2.4(c) and after the death of a Participant only by the Participant’s legal representative or a permitted
transferee under Section 2.4(c).

(c)

Options shall not be sold, assigned, transferred, pledged or otherwise encumbered by a Participant otherwise than by will or the laws of descent
and distribution, a transfer by a Participant to an entity which is controlled by a Participant or a transfer to a former spouse or domestic partner
of a Participant in connection with a legal obligation or settlement.

(d)

A Participant shall pay the exercise price in full for Options. Options may be exercised by mailing by registered or certified mail, delivering by
hand or courier or sending by facsimile or e-mail a written notice to Thomson Reuters directed to it at its offices at Metro Center, One Station
Place, Stamford, Connecticut 06902, attention: Stock Plan Administrator (fax number: +1.203.539.7724; e-mail address:
stockplanadministrator@thomsonreuters.com), specifying the number of Common Shares to be purchased. The exercise price shall be paid:
(i)

in cash or by certified check, bank draft or money order payable to the order of the Corporation;

(ii)

with the consent of the Committee, through the delivery of Common Shares having an aggregate Fair Market Value on the date of
payment equal to the aggregate exercise price, provided that any Common Shares delivered by a Participant hereunder must have been
held by the Participant for a period of not less than six months if received by the Participant on the exercise of an Option and such
Common Shares shall not be subject to any pledge or security interest;

(iii)

through any “cashless exercise” procedure acceptable to the Committee (i.e., through the delivery of irrevocable instructions to a
broker to deliver promptly to the Corporation an amount equal to the aggregate exercise price and, if applicable, any tax withholding
resulting from such exercise); or

(iv)

by any other method of payment approved by the Committee or as specified in an Award Agreement.

The Committee shall determine acceptable methods for providing notice of exercise, for tendering Common Shares or for delivering
irrevocable instructions to a broker and may impose such limitations and conditions on the use of Common Shares or irrevocable instructions
to a broker to exercise an Option as it deems appropriate. An exercise of Options (including, for greater certainty, through any form of cashless
exercise) shall result in the full deduction of the number of underlying Common Shares from the reserve of the Plan.
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(e)

If an Option would otherwise expire at a time when exercise of the Option or sale of the Common Shares received upon exercise of an Option is
prevented by a Blackout Period, then the term of the Option shall be extended until ten (10) Business Days after the exercise of the Option
would first be permitted by Thomson Reuters insider trading policy, provided that any such extended expiration date for any U.S. Participants
shall not in any event be beyond the earlier of (A) the later of (i) December 31 of the calendar year in which the Option was otherwise due to
expire or (ii) the 15th day of the third month following the date on which the Option was otherwise due to expire or (B) the latest date that will
not result in the extension of an Option under Section 409A of the Code.

Section 3.
3.1

Stock Appreciation Rights

Grants of SARs

The Committee may, from time to time, grant SARs to any Participant. Each grant of SARs shall be confirmed by an Award Agreement. Subject to
Section 3.3(f), SARs shall not be exercisable later than ten (10) years after the date of granting an Award. Non-U.S. Participants may be granted Tandem SARs
and/or Stand Alone SARs. U.S. Participants may only be granted Stand Alone SARs. Any such grant of Tandem SARs shall be included in the Award
Agreement referred to in Section 2.1 hereof.
3.2

3.3

Exercise
(a)

If a Participant exercises a Stand Alone SAR, such Participant shall be entitled to receive such number of Common Shares that in the aggregate
have a Fair Market Value equal to the excess, if any, of (i) the Fair Market Value of the Common Shares underlying the Stand Alone SAR as of
the date of exercise over (ii) the Fair Market Value of such Common Shares as of the date that the applicable Award was granted, net of
applicable taxes.

(b)

A Participant may only exercise a Tandem SAR at the same time, and to the same extent, that the Option related thereto is exercisable. Upon the
exercise by a Participant of any Tandem SAR, the corresponding portion of the related Option shall be surrendered to the Corporation. On the
exercise of a Tandem SAR, the Participant shall be entitled to receive an amount in cash (net of applicable taxes) equal to the excess, if any, of
(i) the Fair Market Value of the Common Shares underlying such Tandem SAR as of the date of exercise over (ii) the exercise price of such
Tandem SAR.

Other Terms
(a)

In the event that a Participant ceases to be an Employee, any Stand-Alone SAR, including any unexercised portion thereof, shall expire based
upon terms as set forth in an Award Agreement, or as may be determined by the Committee. Notwithstanding the above, subject to
Section 3.3(e), no Stand Alone SAR may be exercised beyond the stated expiry date.
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(b)

Tandem SARs shall terminate and cease to be exercisable on the termination of the related Option.

(c)

Stand Alone SARs shall be exercisable only during the lifetime of the Participant by the Participant, his or her legal guardian or representative
or a permitted transferee under Section 3.3(d) and after death of a Participant only by the Participant’s legal representative or a permitted
transferee under Section 3.3(d).

(d)

Stand Alone SARs shall not be sold, assigned, transferred, pledged or otherwise encumbered by a Participant otherwise than by will or the laws
of descent and distribution, a transfer by a Participant to an entity which is controlled by a Participant or a transfer to a former spouse of a
Participant or domestic partner in connection with a legal obligation or settlement.

(e)

Tandem SARs shall not be transferable, other than in the case of a surrender to the Corporation on exercise, except in the manner and to the
extent that the related Option is transferable and any transfer of an Option shall be deemed to provide for a corresponding transfer of the related
Tandem SAR.

(f)

If a SAR would otherwise expire at a time when the exercise of a SAR is prevented by a Blackout Period, then the term of the SAR shall be
extended until ten (10) Business Days after the exercise of the SAR first would be permitted by Thomson Reuters insider trading policy,
provided that any such extended expiration date for any U.S. Participant shall not in any event be beyond the earlier of (A) the later of
(i) December 31 of the calendar year in which the SAR was otherwise due to expire or (ii) the 15th day of the third month following the day on
which the SAR was otherwise due to expire or (B) the latest date that will not result in the extension of the SAR under Section 409A of the
Code.

Section 4.
4.1

Restricted Share Units

RSU Awards

The Committee may, from time to time, grant RSUs to a Participant. Each grant of RSUs shall be confirmed by an Award Agreement. For purposes of the Plan,
each RSU is a right granted to a Participant to receive one Common Share upon specified vesting dates, subject to any additional terms and conditions set
forth in the Award Agreement. RSUs include, without limitation, time-based RSUs and performance RSUs.
4.2

Other Terms
(a)

In the event that a Participant ceases to be an Employee, any RSUs shall expire based upon terms as set forth in an Award Agreement, or as may
be determined by the Committee.

(b)

RSUs shall not be sold, assigned, transferred, pledged or otherwise encumbered by a Participant otherwise than by will or the laws of descent
and distribution, a transfer by a Participant to an entity which is controlled by a Participant or a
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transfer to a former spouse or domestic partner of a Participant in connection with a legal obligation or settlement.
Section 5.
5.1

Other Awards

Other Awards

The Committee may also grant Awards of Common Shares and other awards that are valued in whole or in part by reference to, or are otherwise based on the
Fair Market Value at the day of the grant of, Common Shares. Such Awards shall be in such form, and dependent on such conditions, as the Committee shall
determine, including, without limitation, the right to receive one or more Common Shares, or the equivalent cash value of such Common Shares, upon the
completion of a specified period of service, the occurrence of an event or the attainment of specified performance objectives. Such Awards may be granted
alone or in addition to any other Awards granted under the Plan. The Committee shall determine to whom and when such Awards will be made, the number of
Common Shares to be awarded under (or otherwise related to) such Awards, whether such Awards shall be settled in cash, Common Shares (issued from
treasury or purchased on the open market) or a combination of cash and Common Shares, the currency in which any payments shall be made or any awards
shall be denominated and all other terms and conditions of such Awards.
The Committee may grant certain Awards under this Section 5.1 expressed in terms of, or based on, one or more pre-established and objective Thomson
Reuters, segment, business unit or divisional financial or operational criteria or measures. Performance goals may be based on the performance of Thomson
Reuters or a segment, business unit or division generally, in the absolute or in relation to peers, or the performance of a particular Participant. In establishing
performance goals, the Committee may establish different performance goals for individual Participants or groups of Participants. Performance goals may be
weighted to reflect relative significance for the performance period. Such criteria or measures may be, but are not required to be, calculated in accordance
with generally accepted accounting principles applicable to the Corporation.
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EXHIBIT 5.1
(TORYS LOGO)
Suite 3000
79 Wellington St. W.
Box 270, TD Centre
Toronto, Ontario
M5K 1N2 Canada
TEL 416-865-0040
FAX 416-865-7380
www.torys.com
May 23, 2017
Thomson Reuters Corporation
333 Bay Street, Suite 400
Toronto, Ontario M5H 2R2, Canada
Ladies and Gentlemen:
We have acted as Canadian counsel for Thomson Reuters Corporation, an Ontario corporation (the “Corporation”), in connection with the Registration
Statement on Form S-8 being filed by the Corporation under the Securities Act of 1933, as amended, with respect to 22,000,000 common shares (the
“Shares”) of the Corporation, which may be issued by the Corporation pursuant to the Thomson Reuters Stock Incentive Plan (the “Plan”). The opinion
expressed below is limited to the laws of the Province of Ontario, including the federal laws of Canada applicable therein.
This opinion is being furnished in accordance with the requirements of Item 601(b)(5) of Regulation S-K of the Securities Act of 1933, as amended (the
“Securities Act”).
In connection with such registration statement, we have examined such records and documents and such questions of law as we have deemed
appropriate for purposes of this opinion. On the basis of such examination, we advise you that in our opinion the Shares have been duly and validly
authorized and, when issued in accordance with the terms of the Plan, will be validly issued, fully paid and non-assessable.
We hereby consent to the filing of this opinion as an exhibit to the foregoing registration statement and to the use of our name in the registration
statement. In giving this consent, we do not thereby admit that we are included in the category of persons whose consent is required by the Securities Act, or
the rules and regulations promulgated thereunder.
Very truly yours,
/s/ Torys LLP

EXHIBIT 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-8 of our report dated March 9, 2017 relating to the financial
statements and the effectiveness of internal control over financial reporting, which appears in Exhibit 99.1 incorporated by reference in Thomson Reuters
Corporation’s Annual Report on Form 40-F for the year ended December 31, 2016.
/s/ PricewaterhouseCoopers LLP
New York, New York
May 23, 2017

