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◀︎

Blackstone 

Group LP 

alongside GIC

and CPPIB

acquired 55% of 

the Thomson 

Reuters 

Financial & 

Risk unit

▶︎

Thomson Reuters 

retains 45% equity 

stake

Refinitiv launched in October 2018

We refine and deploy the 

world’s data to power and 

connect global financial 

communities

One of the world’s leading investment firms repositions Refinitiv, focusing solely on the 

financial community and freeing up investment capital for growth.

A bold new company, backed by one of the 

world’s largest Private Equity firms, with focused 

investment in technology and product, and an 

accelerated pace of operation.
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Our DNA - We have a rich 170 Year legacy as the first ever 
fintech 

1964 1973

2010

Thomson Reuters 

launches next-

generation desktop 

Eikon, providing access 

to trusted news, data & 

analytics for the 

financial community

19811980

2001

Reuters Market Data 

System launched to 

help clients integrate 

and distribute third-party 

data

2006

Reuters Enterprise 

Platform  launches, 

delivering a massive 

decrease in latency in 

the movement of 

complex financial 

content across a 

financial institution

RMDS REP EIKON

1850 18651858

Reuters Monitor 

Dealing Service 

launches enabling FX 

trades via video. Quite 

literally the first social 

network

Market prices carried 

from New York to 

London for delivery 

around Europe on 

Stockmaster

machines 

Monitor Money Rates 

Service launches, 

creating the first 

electronic 

marketplace 

for FX

Launched 

Trading Room 

Architecture 

(Triarch) – our 

first API

Paul Julius Reuter 

used carrier pigeons 

and the new Calais-

Dover cable to 

transmit stock market 

quotations

Reuters first to 

report President 

Lincoln 

assassination by 

telegraphing news 

to London

Cable from GB to 

U.S. laid, enabling 

Reuters to expand 

its expertise in 

global currency 

exchange

STOCKMASTER MONITOR TRIARCH DEALINGPIGEON CABLE TELEGRAPH

1989

Reuters launches 

Dealing 2000 enabling 

automated 

communication 

between traders and 

their back office

DEALING 2000 REUTERS 

3000XTRA

1999

Private network links 

to Reuters. Gives live 

prices from global 

stock, commodity, 

futures, derivative and 

bond markets as well 

as FX price makers.

2013

Enabling firms to 

function and run 

their operations by 

delivering powerful 

content and data 

integration services

ELEKTRON

2016

Open platform approach 

taken to a new level 

with Eikon App Studio 

and Thomson Reuters 

Professional Developer 

Community (TRPDC)

EIKON APP 

STUDIO

2017

An open platform that 

supports an ecosystem 

where content, analytics 

and proprietary, customer 

and third-party 

technology come 

together to reveal hidden 

opportunities, potential 

risks and new pathways 

to profits

ELEKTRON DATA 

PLATFORM
OPEN CLOUD

2018

Real-time pricing 

data and quantitative 

analytics easily 

accessible via cloud 

API

2019
REFINITIV 

DATA 

PLATFORM
Unrivalled depth of 

coverage integrated 

with customer 

proprietary data and 

third-party sources.

Introduced Refinitiv 

Wealth Advisor

REFINITIV 

FORMATION

2018

Creation of the 

Refinitiv Brand, 

Company and new 

structure

2007

Thomson and

Reuters 

combine to form 

Thomson Reuters

THOMSON 

REUTERS
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Creates a new global financial markets infrastructure leader

• A leading global financial market infrastructure business

• Successful open access philosophy and customer 

partnership approach

• Systemically important, world-class businesses serving 

global customer base

• Leading global OTC clearer with over $1,000tn of notional 

cleared in 2018: LCH

• Leading global multi-asset index company with $15tn in AuM 

and $705bn ETF AuM: FTSE Russell

• Leading European equities trading business

• Strong track record of top-line organic growth and strategic 

M&A

• A leading global provider of data, analytics and financial 

markets solutions

• Open platform promoting partner community, solutions and 

efficiency

• Global reach and significant customer connectivity

• Best-in-class capabilities in data collection, management and 

distribution

• Leading trading venues in FX and fixed income: FXall and 

Tradeweb

• 150,000 data sources, over 10,000 data partners and 24,000 

developer community

• Significant recent investment to accelerate growth 

• High quality, highly recurring subscription revenue base

2018 Revenue: £2.1bn (1)

2018 Adj. EBITDA: £1.1bn

2018 Revenue: £4.3bn (2)(3)

2018 Adj. EBITDA: £1.5bn (3)

GLOBAL SCALE AND 

GEOGRAPHIC 

DIVERSIFICATION

1

WORLD CLASS DATA 

CONTENT, MANAGEMENT 

AND DISTRIBUTION 

CAPABILITY

MULTI-ASSET CLASS 

CAPITAL MARKETS 

FUNCTIONALITY

2

3

Note:

(1)Revenue includes treasury income and other income

(2)Revenue adjusted for business not transferred and excludes recoveries

(3)Refinitiv’s performance for the 12 months to 31 December 2018 has been translated from USD to GBP using an FX rate of 1.34
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TRADING

We support communities of customers across the 
breadth of the financial sector

Our User CommunitiesOur Customers*

SELL-SIDE

NEW ‘TECH’ 

ENTRANTS

NON-FINANCIAL 

BUY-SIDE

FINANCIAL

BUY-SIDE

*Illustrative

GLOBAL 

FINANCIAL

COMMUNITY

40k customers

190 countries

500k users

WEALTH MANAGEMENT

INVESTING & ADVISORY

RISK AND COMPLIANCE 

MANAGERS
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Our content coverage is unmatched, 
doubling in scale annually

49 MILLION 9.5 MILLION  68,000 375,000

92.5 MILLION 1.2 MILLION 8 MILLION 102,000 

52.8 MILLION 600,000 9.5 MILLION  140 BILLION

32,000 4.1 MILLION 2 BILLION 40 BILLION

3.5 MILLION 8,000 16 MILLION 2.6 MILLION

Estimates and KPIs annually

Company financial data points

per year

Research pages per year 

from 1,300 firms

World-Check records created

monthly

Reuters News Headlines across

45,000 companies

Fixed income securities Active public companies Company events

Equity quotes from 325

exchanges

Private companies covered Deals Transactions annually

Indices covered Active Economic time series 

spanning 40 years

OTC ticks per year

Reports covering both individuals

and entities on World-Check

Information triples Market data updates delivered 

every day

Real-Time Newswires, Global 

press and Web News sources

Active exchange traded & 

OTC derivatives

Fixed income instrument 

evaluations daily
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Academia research solution
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What data are most used by academia from Refinitiv

49 MILLION 9.5 MILLION  68,000 375,000

92.5 MILLION 1.2 MILLION 8 MILLION 102,000 

52.8 MILLION 600,000 9.5 MILLION  140 BILLION

32,000 4.1 MILLION 2 BILLION 40 BILLION

3.5 MILLION 8,000 16 MILLION 2.6 MILLION

Estimates and KPIs annually

Company financial data points

per year

Research pages per year 

from 1,300 firms

World-Check records created

monthly

Reuters News Headlines across

45,000 companies

Fixed income securities Active public companies Company events

Equity quotes from 325

exchanges

Private companies covered Deals Transactions annually

Indices covered Active Economic time series 

spanning 40 years

OTC ticks per year

Reports covering both individuals

and entities on World-Check

Information triples Market data updates delivered 

every day

Real-Time Newswires, Global 

press and Web News sources

Active exchange traded & 

OTC derivatives

Fixed income instrument 

evaluations daily
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Partnership with WRDS
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Partnership with WRDS
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Partnership with WRDS

468

614

435

324
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SDC via WRDS
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Datastream via WRDS

Historical Financial Time Series Databases

• 70 years of historical data

• Across 175 countries and 60 global markets

• Over 39 million individual instruments or indicators

• Totaling over 380 million time series

Content

• Global Macroeconomics

• Equities

• Equity Indices and Bond Indices

• Bond

• Commodity

• Futures and Options

• Mutual Funds and Investment Trusts

• Interest Rates

• Exchange Rates

• Credit Default Swaps

• Constituent Lists
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I/B/E/S via WRDS

▪ 90% of global companies 

managing $10 billion or more

▪ 87% of Institutional 

Investor’s Top Global 

Research firms

▪ 77+% of largest US & 

European asset managers 

▪ 66+% of the world’s largest 

hedge funds

230 universities use via 

UPenn/Wharton School of 

Business’ WRDS service for 

quantitative data research

• Google Scholar 

(scholar.google.com)

• 64k+ I/B/E/S papers alone

NETWORK EFFECT
The value of a service increases as more people use it
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I/B/E/S Estimates Value Proposition...

I/B/E/S

Coverage

Analytics

Guidance

Aggregates

Quality

&

Speed

History

COVERAGE
22K+ companies

900+ contributors

100+ countries

270+ KPI & Other Measures across 15 industries

HISTORY
56k+ companies covered

North America covered since 1976

Other Markets covered since 1987

QUALITY & SPEED
40+ Years Collection Experiences

Time Tested Methodologies of work

World class QC/Audit systems

Preliminary Estimates

Real-time updated on Desktop & Datafeeds

AGGREGATES
History from 1985

15000+ indices across 13 measures

112+ datatypes

Earnings at country/index/market/sector

GUIDANCE
Comparable Guidance for 14 measures
History since 1994

ANALYTICS
Patented Starmine Smart Estimates

Predicted Surprise & Analyst Performance 

data

I/B/E/S Value Proposition
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I/B/E/S via WRDS
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THOMSON REUTERS I/B/E/S

200+ NEW KEY PERFORMANCE INDICATORS, ACROSS 12 INDUSTRIES

INTERNAL TR USE ONLY – NOT FOR REDISTRIBUTION
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IBES - Fast facts

•Why Refinitiv?

StarMine is globally 

recognized as the gold 

standard in objective 

measurement of 

analyst performance

23 of Top 30 largest 

brokers
use StarMine Research View to validate data

StarMine SmartEstimate™, Predicted Surprise 

and Analyst Performance data reveals 

unique insight by overweighting the most 

accurate analyst estimates

I/B/E/S

90% 
of companies worldwide managing 

USD 10 billion or more

100%
of Institutional Investor’s 

Top Global Research Firms

77%
of largest U.S. and European asset managers

50+%
of the world’s largest hedge funds
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Ownership via WRDS

Ownership

Who Owns What

- Substantial shareholdings

- Insider transactions & summary

- Mutual Fund Aggregates

- Full Shareholdings (UK Market)

- Shareholdings

- Equity Value

- Buys & Sells

- Insider holdings

- Free Float

- Strategic & Non-strategic Holders
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ESG via WRDS
Refinitiv recognizes the increasingly critical importance of transparent, accurate 

and comparable ESG data for the financial industry. *Data accurate as of May 2020

At Refinitiv, our ESG data covers:

76
countries

80%
of global 

market cap

450+ ESG metrics, including scores 

and grades

1.8M officers and directors

10K companies with ESG data

2002 History from
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ESG Global Coverage

North America

3,510+

Latin America

380+

Europe 

2,090+

Africa and 

Middle East 

340+

Asia (excl. Japan)

1260+

Japan

480+

Oceania

610+

Content Bootcamp  Asia 2020
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Core ESG Data Model

Content Bootcamp  Asia 2020
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Other Content via WRDS



The Financial and 

Risk business of

Thomson Reuters

is now Refinitiv.

Decision fatigue and heuristic 
analyst forecasts

Hirshleifer et al, 2019, JFE
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Sensitivity: Confidential

Analyst forecast behavior literature review

Heuristic decision 
making:
-conforming forecasts 
to the consensus or 
reiterating a previous 
forecast

Non- Heuristic decision 
making:
-requires more mental 
resources
- Produce higher-
quality forecasts 

Judgements and decisions made under greater pressure distraction, or fatigue tend to be made more heuristically
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Sensitivity: Confidential

Analyst forecast behavior literature review

Ego depletion → decision fatigue

Parole judges rule less favorably toward 
prisoners as the morning approaches 
lunchtime and as the afternoon approaches 
the end of workday
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Sensitivity: Confidential

Author’s hypothesis

Hypothesis 1: An analyst’s relative forecast accuracy decreases with the number of forecasts the analyst has made earlier in 

the day.

Hypothesis 2: The likelihood that an analyst herds increases with the number of forecast and analyst has made during that day.

Hypothesis 3: The likelihood that an analyst reissues an outstanding previous forecast increases with the number of forecasts 

the analysts has made during the day.

Hypothesis 4: The likelihood that an analyst issues a rounded forecast increases with the number of forecasts the analyst has 

made during the day.

Hypothesis 5: The more forecasts an analyst has issued earlier in the same day, the weaker the reaction of investors when the 

analyst issues a forecast revision.
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Sensitivity: Confidential

Data and Methodology

Analysts’ one-year ahead EPS forecast 2002-2015→ Institutional Brokers’ Estimate System (I/B/E/S) 

Limit the sample estimates between the working hours of 9am and 7pm. 

Define key variables:

Decision rank: the log of the number of forecasts an analyst has issued+1

(Proxy for Decision Fatigue)

Relative accuracy: 

Herding: binary variable 1 or 0

Reissue: dummy variable 1 or 0

Rounding: dummy variable 1 or 0 
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Sensitivity: Confidential

Results – Accuracy – hypothesis 1
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Sensitivity: Confidential

Results – Herdings – Hypothesis 2 
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Sensitivity: Confidential

Results – Reissued forecasts – Hypothesis 3
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Sensitivity: Confidential

Results – Rounding – Hypothesis 4
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Sensitivity: Confidential

Results – Market Reaction – Hypothesis 5

CAR is the 3day market-adjusted excess return 
for a firm centered on the forecast revision 
issued by an analyst at a given day 
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Sensitivity: Confidential

Conclusion

• Analysts become decision fatigued during the day

• Analysts become less accurate as they become more decision fatigued

• Analysts become more heuristic in their forecasting strategies as they become more decision fatigued: more likely to herd 

towards the consensus forecast, to self-herd by reissuing heir own previous outstanding forecast, and to issue a forecast 

that is rounded to end with a 0 or 5

• The stock market’s reaction to a forecast revision is weaker when the issuing analyst is more decision fatigued. 



Thank you


