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Ledelsespategning

Statetnent by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Thomson
Reuters (Markets) Danmark A/S.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31, december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores apfattelse, at
ledelsesberetningen indeholder en relvisende
redegarelse for de forhold, beretningen
omhandler,

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kobenhavn, den 18. maj 2016
Copenhagen, T8 May 2016
Direktion:/Executive Board:

orten Hedebo Pedersen

Bestyrelse/Boerd of Directors.

L

/_ie- y r Koefoed
* formandichairman

A

Morten Hedebo Pedersen

Thomson Reuters {Markets} Danmark A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Thomson Reuters (Markets}
Danmark A/S for the financial year 1 January -
31 December 2015,

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recornmend the adoption of the annual
report at the annual general meeting.

Al i

Michael Termansen



Den vafhangige revisors erklaringer
Independent auditors’ report

Til kapitalejerne | Thomson Reuters (Markets)
Danmark A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Thomson
Reuters (Markets) Danmark A/S for regnskabs-
aret 1. januar - 31. december 2015, der omfat-
ter resultatopgorelse, balance, egenkapitalop-
gorelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter &rs-
regnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende biftede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol. som ledelsen anser nedvendig for at
udarbeijde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes
besvigelser eller fajl.

Revisars ansvar

Vores ansvar er at udtrykke en kenklusion om
arsregnskabet pa grundlag af vores revision, Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna
haj grad af sikkerhed for. om &rsregnskabet er
uden vaesantlig fejlinformation,

En revision omfatter udfarelse af
revisionshandlinger for &t opna revisionsbevis
far beleb og oplysninger i &rsregnskabet. De
valgte revisionshandlinger afheenger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et &rsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstandighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmassige
skan er rimelige samt den samiede prasenta-
tion af arsregnskabet.
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To the shareholders of Thomson Reuters
{Markets) Danmark A/S

Independent auditors’ report on the financial
statements

We have audited the financial statements of
Thomson Reuters (Markets) Danmark A/S for
the financial year 1 January - 31 December
2015, which comprise an income statement,
balance sheet, statement of changes in equity
and notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards an Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to abtain reasonable assurance as to
whether the financial statements are free from
material misstatement,

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors’
judgement, including the assessment of the
risks of material misstatement of the financial
staternents, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control refevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectivenass of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.



Den uafheaengige revisors erklzeringer
Independent suditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrazkkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med &rs-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven
gennemiaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfarte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, al oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Hellerup, den 18. maj 2016
Helferup, 18 May 2016

PRICEWATERHOUSECOOPERS
Statsautoriseret revisionspartnerselskab
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 20715 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.



Ledelsesberetning

Management'’s review

Oplysninger om selskabet
Company details
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Ledelsesberetning
Managemenl's Feviaw

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Reuters forsyner verdenspressen og de
finansielte markeder med de seneste nyheder,
som i stigende grad bliver baseret pa internet
teknolog.

Finansielle kunder falger vore aktuelle og
historiske nyheder og priser pa deres egne
skaerme. Ved hjzelp af Reuters software kan de
skabe deres egne skarmbilleder og analyser af
markedstendenser, som i stigende grad bliver
udfort pa computerudstyr efter eget valg. De
kan frit kombinere vores data med data fra
andre kilder. De kan ved hj=lp af Reuters
terminaler aftale handler med udvalgte
partnere eller finde frem til sddanne ved hjalp
af en automatisk "deal matching” proces.

Mediekunder keber Reuters nyheder, grafik,
billeder og nyeste videooptagelser til deres
publikationer eller radio- og tv-programmer.

Udvikling | aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2015 ud-

viser et overskud pa 3.661.963 kr. mod
2.889.685 kr, sidste ar, ag virksomhedens
balance pr. 31. december 2015 udviser en
egenkapital pa 4.241.841 kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Forventet udvikling

Thomson Reuters (Markets) Danmark A/S
forventer at kunne opna tilfredsstillende
omsatning og resultat i 20186, hvis de
finansielle markeder udvikler sig som
forventet.
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The Company's business review

Reuters informs the world's media and the
financial markets of the latest trends, which
are increasingly based on Internet
technologies.

Financial customers watch current and
historical news and prices on their own
screens. Using Reuters software, they can
create their own views and analyses of market
trends, increasingly created on computer
equipment of their own choice. They can
incorporate data from us and include other
sources as they wish. Through Reuters
terminals, they can negotiate deals with
chosen partners or find their counterparties
through an automatic deal matching process.

Media customers buy Reuters news, graphics,
still pictures and new video recordings for their
publications and radio and television
programmes,

Financial review

The income statament for 2015 shows a profit
of DKK 3.661,963 against a profit of DKK
2,889,695 last year, and the balance sheet at
37 December 2075 shows equity of DKK
4,241,841,

Post bafance sheet events
No significant events have occurred
subsequent to the financial year.

Outlook

Thomson Reuters {(Markets) Danmark A/S
expects a satisfactory turnover and result in
2016 if the financial markets develop as
expected.
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Arsregnskab 1. januar - 31. december
Financial statements {or the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note  DKK 2015 2014

Bruttofortjeneste 33.236.018 36.580.230
Gross profit

2 Personaleomkaostninger -28.713.472 -32.250.441
Staff costs

3 Af-ognedskrivninger af immaterielle og materielle

anlagsaktiver
Amonlsatlngnldepreciallon and impairment of intangible assets and property. -101.819 -691.866
plant and aquipment

Resultat af primzer drift 4.420.727 3.637.923
Operating proflt

4 Finansielle indtaegter 534.064 547.660
Financial income

5 Finansielle omkostninger -124.608 -217.928
Financial expenses
Resultat fer skat 4.830.183 3.967.655
Profit before tax

6 Skat af arets resultat -1.168.220 -1.077.960
Tax for the year
Arets resultat 3.661.963 2,889,695

Profit for the year

Forslag til resultatdisponering

Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitalen 3.600.000 2.900.000
Proposed dividond recognised under equity

Overfert resultat 61.963 -10.305

Reta ned earnings/accumulated loss
3.661.963 2.BB9.695
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Arsregnskab 1. januar - 31. december
Financial statements for the perlod 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK 2015 2014

AKTIVER
ASSETS
Anlagsaktiver
Non-current assets
7 Immaterielle anizzgsaktiver
Intangible assets
Goodwill o 0
Goodwill

8 Materielle anlaegsaktiver
Property, plant and equipment

Andre anlag, driftsmateriel og inventar 85.197 92.687
Other fixtures and fittings, toals and equipment
Indretning af lejede lokaler 132.850 38.799
Leasehold improvements

218.047 131.486
Finansielle anlzegsaktiver
Investments
Andre tilgodehavender 487.080 487.079
Other receivables

487.080 487.079
Anlagsaktiver i alt 705.127 61B.565
Total non-current assets
Omszetningsaktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og yenesteydelser 3.444.609 1.132.381
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 21.761.126 28.274.929
Receivables from group entities
Udskudte skatteaktiver 632.992 757.320
Ocferred tax assots
Andre tilgodehavender 390.424 203.031
Other receivables
Periodeafgransningsposter 6.324 39.647
Propayments

26.235.475 30.407.308

Likvide beholdninger 45 725.514
Cash
Omsaetningsaktiver i alt 26.235.520 31.132.822
Total current assets
AKTIVER [ ALT 26.940.647 31.751.387
TOTAL ASSETS



Arsregnskab 1. januar - 31. december
Financial statements for the perlod 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

§ Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Galdsforpligtelser
Liabilities other than provisions

10 Langfristede geeldsforpligtelser
Nein-current liabilities other than provisions
Anden gzld
Other payables

Kortfristede galdsforpligtelser
Current liabilities other than provisions
Kreditinstitutter i ovrigt

Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandarer af varer og tjenesteydelser
Trade payables

Gald til tilknyttede virksomheder
Payabies to group entities

Skyldig selskabsskat

Income taxes payable

Anden gaid

Gther payables

Gaeldsforpligtelser i alt
Total lighilities other than provisions

PASSIVER 1 ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Actounting policies

11 Sikkerhedsstillelser
Collateral

12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc,

13 Neartstaende parter
Related parties

Thomson Reuters (Markets) Danmark A/S

Arsrapport 2015
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2015 2014
500.000 500.000
141.841 79.878

3.600.000 2.900.000
4.241.841 3.479.878
1.182.810 1.047.221
1.192.810 1.047.221
10.708 841.028

0 306.045
1.861.872 2.611.194
11.087.634 14.207.261
1.062.239 959.592
7.484.143 8.299.168
21,505,996 27.224.288
22.698.806 28.271.509
26.940.647 31.751.387




Arsregnskab 1. januar - 31, december
Financlal stalements for the period 1 January - 31 December

Egenkapitalopgarelse
Statement of changes in equity

DKK

Egenkapital 1. januar 201 4
Equity at 1 January 2014

Arets resultat

Profit/loss for the year

Udloddet udbytte

Dividend distributed

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat
Profit/loss for the year

Udloddet udbytte
Dividend distributed

Egenkapital
31. december 2015
Equity a1 31 December 2015

Thomson Reulers {(Markets) Danmark A/S

Arsrapport 2015
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Foreslaet

udbytte for

regnskabsaret
Selskabskapital Overfortresultal  Dividend proposed | alt
Share capital  Retained earnings for the year Total
500.000 90.183 1.600.000 2.180.183
o -10.305 2,900,000 2.889.695
0 0 -1.600.000 -1.600.000
500.000 79.878 2.900.000 3.479.878
0 61.963 3.600.000 3.661.963
0 ] -2.900.000 -2.900.000
500.000 141.841 3.600.000 4.241.841
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Nater
Motes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Thomson Reuters (Markets)
Danmark A/S for 2015 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser
for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestremsopgorelse

Med henvisnings til ARL § 86, stk. 4
udarbejdes ikke pengestramsopgarelse.
Virksomhedens pengestramme indgar i
koncernpengestromsopgarelsen for den
hajereliggende modervirksomhed.

Rapporteringsvaluta
Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans:
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgorelsen som en fi-
nansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed vatuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller geeldsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtag-
ter og omkostninger.

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle
vasentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser i
forbindelse med operationel leasing og ovrige
lejeaftaler indregnes i resultatopgarelsen over
kontraktens lobetid. Selskabets samiede lorplig-
telser vedrorende operationelle leasing- og leje-
aftaler oplyses under eventualposter m.v.

Thomson Reuters (Markets) Danmark A/S

Arsrapport 2015
Annual repert 2015

The annual report of Thomson Reuters
(Markets) Danmark A/S for 2015 has been
presented in accordance with the provisions of
the Danish Financial Statements Act as regards
reporting class B enterprises.

The accounting policies applied by the
company are consistent with those of last year.

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The entity's
cash flows are part of the consolidated cash
flow statement for the parent company.

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions
denominated in foreign currencies are
transiated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other leases are recognised in the income
statement over the term of the lease. The
Company's aggregate liabilities relating to
operating leases and other leases are disclosed
under contingencies, etc.

11



Arsregnskab 1. januar - 31. december
Financial statements for the period ¥ January - 31 December

Noter
Nates to the financial statements

Anvendt regnskabspraksis {fortsat)
Accounting policies (continued)

Resultatopgarelsen

Nettoomszetning

Indtzgter ved levering af serviceydelser og
licenser indregnes som omsazetning i takt med
leveringen af ydelserne, hvorved net-
toomsatningen svarer til salgsveerdien af rets
udfarte tjenesteydelser {produktionsmetoden).

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkraz-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsaetningen.

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre
driftsindtaegter er med henvisning til
arsregnskabslovens § 32 sammendraget til en
regnskabspost benazvnt bruttofortjeneste.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primaere aktivitet, der er afholdu i érets lob,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab p4 de-
bitorer, ydelser pa cperationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusiv feriepenge og pensioner, samt andre
omkaostninger til social sikring m.v. til
selskabets medarbejdere. | per-
sonaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlagsaktiver.

Thamson Reuters (Markets) Danmark A/S
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Income statement

Revenue

Income from the supply of services and
licenses is recognised as revenue as the
services are rendered, implying that revenue
corresponds to the market value of the
services rendered in the year (production
method).

Revenue is measured at fair value of the
agreed consideration exclusive of VAT and
taxes charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
‘Cost of sale’, 'Other external expenses’ and
‘Other operating income’ are consolidated into
one item designated 'Gross profit',

Other external expenses

Other external expenses include the year's
expenses retating to the entity's core
activities, including expenses relating to
distribution, sale, advertising. administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pensions.
as well as other social security contributions,
etc. made to the entity's employees. The item
is net of refunds made by public authorities.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
eguipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January « 31 December

Noter
Notes to the financksl statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {(continued)

Goodwill afskrives linezert over den vurderede
skonomiske levetid, der fastsaettes pa
baggrund af en vurdering af bl.a. den
overtagne virksomheds karakter, indtjening,
markedsposition, branchens stabilitet og af-
haengighed af noglemedarbejdere.
Afskrivningsperioden udger 2010 til 2014,

Afskrivningsgrundlaget. der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaart over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler

Leasehold improvements

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle induaegter og omkostninger

finansietle indta=gter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrorer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
sami till2g og godtgerelse under acontoskatie-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henfares til arets resultat og i egenkapi-
talen med den del, som kan henferes til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles metlem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum | henhold tif de
gaeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tillzg i henhold til de gal-
dende satser for rentetillag til
administrationsselskabet.

Thomson Reuters {Markets) Danmark A/S

Arsrapport 2015
Arnual report 2015

Goodwill is amortised over the expected
economic life, measured by reference to an
assessment of, among other factors, the
nature, earnings and market position of the
acquired entity as well as the stability of the
industry and the dependence on key staff, The
amortisation period runs from 2010 to 2014,

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight-line basis over the expected
useful life. The expected useful lives are as
follows:

5 arsyears

2-5 arfyears

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that refates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances.
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.
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Arsregnskab 1.januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued}

Balancen

Immaterielle anlzegsaktiver

Goodwill mates til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Materielle anlaegsaktiver

Materielle anlagsaktiver males til kastpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgores som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle anlzegsaktiver indregnes i resultatop-
garelsen under henholdsvis andre driftsindtaeg-
ter og andre driftsomkostninger.

Veerdiforringelse af anlagsaktiver

Immaterielle og materielle anlagsaktiver samt
kapitalandele i dattervirksomheder og associe-
rede virksomheder vurderes arligt for indikatio-
ner pa veerdiforringelse, ud over det som ud-
trykkes ved afskrivning. Safremt der er indika-
tioner pa veerdiforringelse, foretages nedskriv-
ningstest for hvert enkelt aktiv henholdsvis
hver gruppe af aktiver, der genererer uafhaengi-
ge pengestremme. Aktiverne nedskrives til gen-
indvindingsvardien, som udger den hajeste
veerdi af kapitalvaerdien og nettosalgsprisen
(genvindingspris), safremt denne er lavere end
den regnskabsmassige vardi. Nedskrivning pa
en gruppe af aktiver fordeles séledes, at der
farst nedskrives pa goodwill og derefter for-
holdsmaassigt pa de evrige aktiver.

Tilgodehavender
Tilgodehavender males til amortiserat kostpris,

Thomson Reuters {Markets) Danmark A/S

Arsrapport 2015
Annual report 2015

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment lossas.

Praperty, plant and equipment

ltems of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and lesses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating costs.

Impairment of fixed assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted
in respect of individual assets or groups of
assets generating separate cash flows when
there is indications of impairment. The assets
are written down to the higher of the value in
use and net realisable value (recoverable
amount) of the asset or group of assets if this
is lower than the carrying amount. As for
group of assets, impairment losses are first
recognised in respect of goodwill and
thereafter proportionately in respect of the
other assets.

Receivables
Receivables are measured at amortised cost,

14
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
foljerne baseres primazrt pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspalitik. De objekti-
ve indikatorer, som anvendes for portefaljer,

er fastsat baseret pa historiske tabserfaringer.

Medskrivninger opgares som forskellen mellem
den regnskabsmassige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stromme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfolgende regnskabsér.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer. som uden hindring kan
omsaattes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vardizndrin-
ger.

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, prasenteres som en sarskilt post under
egenkapitalen.

Thomson Reuters (Markets) Danmark A/S

Arsrapport 2015
Arnual report 2015

An impairrnent loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors’ domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience,

Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under 'Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term marketable securities which are
subject to an insignificant risk of changes in
value,

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.
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Noter
Notes to the financiat statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {contInued)

Seiskabsskat

Aktuelle skatteforpligtelser og tilgpdehavende
aktuel skat indregnes | balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter,

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig var-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rarende skattemassigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfzelde,
hvor opgorelse af skattevardien kan foretages
cler forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vazre gaeldende, nér den udskudte
skat forventes udlast som aktuel skat. Andring
i udskudt skat som folge af aendringer i skatte-
satser indregnes i resultatopgerelsen

Periodeafgraensningsposter

Periodealgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger.
som vedrorer indtaegter i efterfolgende regn-
skabsér,

Thomson Reuters (Markets) Danmark A/S

Arsrapport 2015
Annual tegort 2015

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income far the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management’s intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the 1ax rates applicable at the
balance shect date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recegnised in the income statement.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting
years.
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Noter
Notes to the financial statemants

DKK

Personaleomkostninger

Staff costs

Lonninger

Wapges/salarles

Pensioner

Pensions

Andre omkostninger til social sikring
QOthar soclal security costs

Andre personaleomkostninger

QOther stalf costs

Vederlag til selskabets ledelse oplyses ikke
med henvisning til ARL § 98b, stk. 3, nr, 2.

DKK

Thomson Reuters (Markets) Danmark A/S

Arsrapport 2015
Annual report 2015

2015 2014
25.880.312 29.074.540
1.796.467 2,065.596
300.454 450.565
736.239 659.740
28.713.472 32.250.441

By reference to section 38b(3), (ii). of the
Danish Financial Statements Act, remuneration
to management is not disclosed.

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver
Amortisation/deprectation and Impairment of intangible assets and property, plant

and equipment
Afskrivninger pa immaterielle anlaegsaktiver
Amartisation of intangible assets
Afskrivninger pa materielle anlagsaktiver
Depreciation of property. plant and equpiment

DKK

Finansielle indtzegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Exchange adjustrments

Andre finansielie indtaegter

Other financtal income

2015 2014

0 177.804
101.819 514.062
101.819 691.866
2015 2014
131.388 143.895
350.445 373,450
52.231 30.315
534.064 547.660
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Financial statcments for the period 1 January - 31 December

Noter
Notas to the financial statements

Finansielle omkostninger
Financial expenses
Renteomkostninger i ovrigt
Other interest oxpenses
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charga for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrorende tidligere ar
Tax adjustments, prior years

Immaterielle anlaagsaktiver
Intangible assets

DKK

Kostpris 1, januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment lesses and amortisation at 1 January 2015

Af- og nedskrivninger 31. december 2015
Impairment lesses and amortsation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Themson Reuters {Markets) Danmark A/S

Arsrapport 2015
Annual report 2015

23.521 2.465
101.086 214,983

1 480
124.608 217.928
1.062.240 959.592
124,328 94,678
-18.348 23.690
1.168.220 1.077.960
Goodwill

Goodwill

888.020

B89.020

889.020
889.020
0

e ——

18



10

Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 Becember

Noter
Notes to the financial statements

Materielle anlzegsaktiver
Property, plant and equipment

Thomson Reuters {(Markets) Danmark A/S

Andre anlag,
driftsmaterial og
inventar

Other fixtures and

Indretning al
lejede lokaler

Arsrapport 2015

Anrial report 2015

fittings, tools and Leasehold | alt
DKK equipment improvements Total
Kostpris 1. januar 2015 17.242.542 2.790.481 20.033.023
Cost at 1 January 2015
Tilgang i arets |ab 49.498 138.890 188.388
Additions in the year
Afgang i arets lob -1.167.100 0 -1.167.100
Disposals in the year
Overforsel fra andre poster -12.975 -1.502.556 -1.515.531
Transfer from other accounts
Kostpris 31. december 2015 16.111.965 1.426.815 17.538.780
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 17.149.855 2.751.682 19.901.537
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger 56.980 44,839 101.819
Amortisation/depreciation In the year
Arets af- og nedskrivninger pa afhandede aktiv
Amartisation/depreciation and impairment of dispasats in the -1.167.092 0 -1.167.092
year
Overfart -12.975 -1.502,556 -1.515.531
Transferred
Af- og nedskrivninger 31. december 2015 16.026.768 1.293.965 17.320.733
Impairment losses and depreciation at 31 December 2015
Regnskabsmaessig vaerdi 31. december 2015 85.197 132.850 218.047
Carrying amount at 31 December 2015
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
The share capital consists of the following:
A--aktier, 500 stk. a nom. 1.000,00 kr. 500.000 500.000
500 A- shares of DKK 1,000.00 cach
500.000 500.000
Selskabets aktiekapital har uvaendret veeret The Company's share capital has remained
500.000 kr. de seneste 5 ar, DKK 500,000 over the past 5 years.
Langfristede gaeldsforpligtelser
Long-term liabilities
Gald i alt Afdrag Langfristet Restgaid
311122015 naEste ar andel efter 5 ar
Total debt at Repaymant, Long-term Outstanding debt
DKK 31/12 2015 next year portion after 5§ years
Anden gazid 1.192.810 0 1.192.8710 0
Other payables
1.192.810 0 1.192.810 o
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 Jaruary - 21 December

Noter
Notes to the financial statements

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2015.

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, et

Andre okonomiske forpligtelser
Other financlal abligations

Leje- og leasingforpligtelser i pvrigt:
Cther rent and lease liabilivies.

DKK

Leje- og leasingforpligtelser
Rent and lease liabitlties

Leje- og leasingforpligtelser omfatter
huslejeforpligteise pa 7 ar og 9 maneder, hvor
huslejekontrakten er uopsigelig med i alt t.kr.
3.254. Endvidere omfattes forpligtelser i
operationelle leasingkontrakter pa biler,
forsikringer etc. pa i alt t.kr. 422 med en reste-
rende kontraktsperiode p4 0,5-2 &r.

Neertstdende parter
Related partles

Thomson Reuters {Markets} Danmark A/S

Arsrapport 2015
Arnual report 2015

The Company has not placed any assets or
other as security for loans at 31/12 2015.

2015
3.675.9688

2014
5.862.994

Rent and lease habilities include a rent
obligation reflecting 1 years and 9 months,
where the rent agreement is non-cancellable
lease totalling DKK 3,254 thousand.
Furthermore, the company has liabilities under
operating leases for cars, insurance etc.,
totalling DKK 422 thousand, with remaining
contract terms of 0.5-2 years.

Thomson Reuters {Markets) Danmark A/S' naertstadende parter omfatter folgende:
Thomson Rewters [Markets) Danmark AfS' related parties comprise the following

Bestemmende indflydelse
Partics cxcrcising control

Grundiag for

Nertstaende part Bopzel/Hjemsted bestemmende indflydelse

Related party Domicile Basis for control

Reuters International Holding SARL Schweiz Kapitalbesiddelse
Switzerland Controlling interest

Thomson Reuters Corporation Ontario, Canada Kapitatbesiddelse

Oplysning om koncernregnskaber
Information about consalidated financial statements

Modervirksomhed

Parent Domicile

Hjemsted

Controlling interest

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent s
consalidated financial statements

Thomson Reuters Corporation (Ultimate  Ontario, Canada

parent)

Henvendelse tit Thomson
Reuters {Markets)
Danmark A/S
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Arsregnskab 1. januar - 31. december
Financial statements (or the period 1 January - 31 December

Noter
Notes to the financial statements

Transaktioner med tilknyttede virksomheder, som ikke er indgaet pa normale markedsvilikar
Related party transactions not carrled through on nermal market terms

Der har ikke vaeret transaktioner med There are no related party transactions that
naertstaende parter, som ikke er foretaget pa have not been carried through on normal
normale markedsvilikar, market terms.

Ejerforheld

Qwnership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum S% of the votes or minimum
5% of the share capilal:

Navn Bopal/Hjemsted
Name Domicila
Reuters International Holding SARL Schweiz/Switzerland
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