Mi_NUTEs
ANNUAL GENERAL MEETING OF SHAREHOLDERS

- , 19 Apnl 2006 _
10.30 — 13 00 hours, Hotel Okura Amsterdam

The meetmg was chaired by the Charrman of the Supervrsory Board, and was attended by the members of
the Executrve Board and the Superwsory Board The mrnutes were kept by the Company Secretary A draft'
of the minutes was made avarlable on the website of the Company for a penod of three months ending 31

August 2006 so as to enable comments

Notice of the meetrng was announced in accordance wrth the Artrc!es -of. Assoc;atron on 15 March 2006. The
agenda and its appendrces and an exp!anatory Jetter from the Charrman of the Superwsory Board had been
made avarlabte at the offices of the Company and on the Company’s. websrte from the notrce of meetrng
During the_ meeting _presenfatrons had been given. The d_ocuments f_o_r the meeting are archrved with these

minutes and are avaitable from the Comp_any’s website.

The minutes are intended to be a retrable and accurate summary of the order of, the drscussrons af. and
resolutrons taken by the meetrng Nohfwthstandmg the careful manner w:th whlch these minutes have been:
drawn up, it cannot be excluded that the precrse meamng or scope of the observatrons or quest.'ons from.
mdrwduai shareholders at the meetmg were not properly understood and reﬂected herem For that purpose
the possrbr!rty for comments was mtroduced No nghts can be derived from these mfnutes other than as
regards the conclusions of the Charn‘nan regardrng the formalrtres for the meetrng and the resolutrons taken.

' Shareholders have had an opportunrty to object fo the d.rsclosure inthe publrshed mmutes of therr rdentrty

| Where the_y made use of that right, thfs:rs reﬂect_ed in these mfnutes

The mesting was chaired by the Chanman in the Dutch language Other drrectors who spoke at the meetrng
used the Eng!rsh Ianguage Dunng the meetmg there was srmultaneous translatron from Dutch fo Enghsh and
* from Englrsh fo Dutch in wew of the rnternatrona.r constrtutron of the Companys shereholder base these

mmutes have been drawn up fn the Enghsh Ianguage On request a Dutch translatron wm' be made avarlable

: Votmg at the meetrng was done by electron.rc means and the outcome of the votrng was rmmedrate!y shown
to those attendmg No ob;ectfons were made agarnst the votrng method or outcome as reﬂected rn these

ml_nutes. '
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Present:
- The members of the Executive Board
- The members of the Superv:sory Board (apotogres Mrs De Boer—Kruyt due to illness)
- Guests lnctudmg Mrs Lisa Hook, nommee for appomtment as a member of the
: Supervr_sory Board .a_n_d representatlv__es from the e_xternal audlto_r_s.
- 111 Shareholders and their proxies, representihg_ '2_89-,261 ,25'1 ordinary shares with a
nominal value of €0.06 and 4.7 million R-shares wrth a no'mlna_l value of €0.60.

Each ord:inary' share represented at the meeting entitied to 1 vote and each R-share

represented at the meeting entitied to 10 votes.

The issued and outstandlng share capital as at the date of the meetlng consrsted of
738 339 840 ordinary shares with a nominal value of €0. 06 and 4. 7 mlllron R-shares with a

nomlnal value of €0 60

1. Openlnq

The Charrman welcomed those present An explanatlon was given regard:ng the facrllt|es

for S|multaneous translatlon and etectromc votlng and shareholders were lnstructed to

clearly state the[r name and show their vot:ng card when addressmg the meetlng or the

boards The Charrman also welcomed the external audltors of the Company

The Chalrman establrshed that the meetmg had been convened wrth due regard for the

provrsmns under the Iaw and the artlctes of assocratlon and that shareholders and their
proxres present at the meetlng had complled with the reqwrements for attendance He
concluded that valid resoluttons could be taken in respect of all items on the agenda The
meetlng had been called threugh advert[sements on 15 March 2006 in the followrng Dutch

. newspapers

The Otﬂcral Pnce Gazette of Euronext Amsterdam

The Telegraaf __
'NRC Handelsblad, and
Het Financieele Dagblad,

_ The Chairman noted the share capital that was represented at the meeting as reflected
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above and establrshed that thrs meant that more than 40% of the issued and outstandlng
share capital was represented at the meeting. He observed that this was more than ever
before and a good development although strll modest |n comparison wrth the circa 75%

shareholder attendance at yesterday s annual general meetlng of Reed Elsevrer PLC

Next The Charrman read the followrng statement as regards the development of the Reed
Elsevier business, wh|ch had also been publrshed on 18 Aprii 2006 and comrnunrcated to |
the annual general meetrng of Reed Elsevrer PLC in London at that date

Quote :

“We were pleased to report on-a year of overall good progress at Reed Elsevrer in, 2005
Three of our four drvrsrons performed well and delrvered on or exceeded therr mdrvrdual
targets for orgamc revenue growth The Eduoatlon division, whilst performrng well rn the"
core curnculum textbook programmes underperformed m the supplemental and testlng
markets Firm act|on has been taken to address the product marketmg and
organlsatronal issués in these busrnesses Overall Reed Elsevrers revenue growth has-
aocelerated underlymg operatrng margms have rmproved cash generatron is strong, and

good and growrng returns on capltal are bemg delivered.”

“Overall, tradlng condrtrons have changed little since our 2005 Prel|m|nary Results '
‘announcement on 16 February The performance so far thls year-is in line wrth our
expectatrons and we contrnue ‘mtarget underlymg revenue growth of at least 5% and
double digit growth in adjusted earn|ngs~per share at constant currencies. The mdrv:dual
drvrsronal growth targets announced in Februa\r\y\‘ @\e unchange d - . _

e
.

“The performance trends in Reed Elsevier's businssses are as follows:”
“Elsevier has made a posrtrve start to the year. Inthe SCtence & Technology dlvrsmn boﬁ—x | _
Joumal subscnptlon renewals and onfine sales are progressmg \wae‘tt Tra, Health Smences '
busmess is agarn expectrng good growth from new book publlshmg and st% backl rst
sales, although grven the seasonallty of’ the busrness this wrl] be mostly seer? in ung =
second ha[f " ' ' : -

“LexisNexis has started the year well, continuing the strong revenue momentum seen in . o
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2005. In US legal markets good demand continues for online information and workflow
tools as total practice solutions gain further ma’rk'et.traction. In US corporate and 'fe_der_al
markets, the rt_sti management bu‘siness -CO'nt_inu,es to grow strongly. tnterna'ttonal growth
outside the US is benefiting from strong demand for online legal and news and business

services.”

“Harcourt Education has s-tarted the year with an encouraging market -response to its 2006 |
basal textbook programmes, agalnst a background of lower overall adoptron Opportunltres
th[s year. The actrons taken in the supplemental and assessment busmesses are

_ progressrng as planned and, as prevrously stated, are expected to have a posmve impact
thls year on revenue growth whilst the major eftect will be in 2007 Recent state testing
contract awards are encouragmg The majorlty of textbook sales for both the basal and
supptemental businesses are in the second half reﬂectlng the seasonallty of the busmess

around the start of the academrc year

“Reed _Busines_s has had a good start fo the year. The ov_erall'- performance in the
magazine and information publishing businesses continues to vary somewhat by
geography and sector wath strong onllne revenue momentum the key drlver of overall

_ growth Exhtbltron demand is strong wrth good success in the early 2006 shows

“Over the last four years we have made enormous strldes in developlng the busmess in .
terms of its quallty, rnarket and customer focus lnnovatlon and lnvestment and
management and organrsatronal effectlveness The drive into online products and
serwces is dehvenng stronger hlgher quallty customer re[atlonshlps and growth Our
Jncreasmg focus gomg forward is to ensure that we dellver the operatlonai Ieverage that
supenor growth ina dlgltal envrronment should promlse and to maxrmlse the returns on -

capltat g

— e

“ must pomt out that the expectatrons regardtng 2006 developments are forward Iookmg
.statements and these are subject toa number of rrsks and uncertalnttes I must therefore
make the standard caveats as are set out m the paragraph on forward !ookrng statements_
in our reports and accounts o ' ' .

Unquote
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2. Report from the Executrve board d regarding the operatlons of the companv and
the manaqement conducted in the fmanclal vear 2005 '

The Chalrman referred to the Company s 2005 annual reports and flnanmal statements

and sard that these are constftuted by the Reed Elsev1er Annual Reports and Flnanmal
Statements 2005 and the Reed Elsewer Annual Revrew & Summary Fmancral Statements
2005 Wthh documents need to be read in conjunctlon They are in the official Engllsh
language but a compllmentary Dutch language translation of the Reed Elsevier Annual

Review & Summary Financial Statements version has been made available

Sir Cl’lSDIn Davis, Chalrman of the Execut:ve Board and CEO of Reed Elsevrer gave a

presentatlon of the prlncrpal developments during 2005 and partlcularly of the role and
lmportance of the online activities on the overall results. The presentatlon is flled thh

these mlnutes

The Chalrman gave opportumty for questlons ln respect of the reports and flnanc:al

statements The questlons observatlons and reactlons are summarlsed below, and for
ease of readlng the responses fo the questlons are sometlmes glven lmmedrately after

each questlon although that may not have been the sequence at the meetmg

Mr S. van der lVIeer observed that Eisewers adjusted operatmg profit and margm for the

‘year had not mcreased and he wondered whether the mtroduction of Scopus had _

mﬂuenced the outcome It was explalned by | Mr Armour that the initial one-otf mvestments
for Scopus had been charged to the 2005 proflt & loss account, but that costs were now o
__ embedded in the business. This and a number of Iower marg!n acqunsrtlons as well as

currency effects had lnﬂuenced the margln of the Elsev:er busrnesses

Mr. van der Meer enqurred about Reed Elsev:ers developments as an onl:ne publlsher as

compared to, those of pnncnpal competltors :

Mr Davis explatned that the ElseVIer and LeX|sNeX|s d|v13|ons were all growmg ahead of _::
competltlon m onhne actlwtles The posmon was more dltﬁcult to assess for Reed

' Busmess W|th its many separate markets and actlvmes Harcourt’s onlme act|v1tles were
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relatwely small and a comparison with competition was therefore more dn‘hcult to make.
The onlrne testing activities were developlng broadly in fine with competition. Overall
deveiop_m_ents of search engine busrnes_se_s such as Google and Yahoo were ahead of

those of Reed Elsevier.

Mr Van der lVleer wondered why the positive fone of the annual reports was not reﬁected

in the share pnce

Mr Daws said that he shared the frustratlon about the Iacklustre share price performance
ThIS was partly due to the depressed media sector stock and the adverse influence of the
lower US dollar Furthermore there had been a few i issues WIth adverse publr0|ty such as
threats to Els__evler’s actlwtles from the open access busmess mo__del and the disappointing
performan__Ce_ at Harcourt an_no.u'_nced at the end of last year. Mr Davis said that Reed _
'Etsevier had the r:ight strategy and that there was good 'growth 'mome'ntum in the bus'iness.
ltwas now a question of good executlon and to deliver results on target. He was confident

that thrs should lead to growth of the share pnce

Mr van der IVleer enqurred why Harcourt had falled to meet the requrrements under the No

Ch:ld Left Beh;nd Actin the US. He also wondered if shareholders had now seen the Iast
of the d|sappomtments at Harcourt He also referred to the loss of a $24m state contract ln

I lhno:s

Mr Davis explamed that the Act had put the focus on phonetlc language teachmg rather
'than alphabetrcal whereas Harcourt had tradrtlonally focussed more on the latter The
'company had not hesitated in makmg the necessary changes to rts programme but such
product changes s:mply take tlme As regards the drsappomtmg developments Mr Davrs
referred to the firm actlon that had been taken for the Supplemental and testing
busrnesses regardmg product marketlng and organ!satlon and sald that there would be a
gradual lmprovement of results already in 2006 with good results |n 2007 The testlng
busmess had lost some state contracts but early 2006 contract wms showed a good
dperformance Fmally Mr Daws pomted out that the lmpact of the d|sappomtments at the '
._ Harcourt Supplemental and Testmg busmesses was tess than 10% on overall Reed
_ Elsevrer results The lost contract in Illlnors was dlsappomtmg but concerns only a very

'small prOportion of lilInOtS students All testrng busmesses experlence such set backs
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once in a while and Harcourt's main competitors as well.

Mr Van der Meer asked wheth_er Reed Elsevier was interested in a possible acquisition of

'SDU;,_ whtch he 'COnsider'ed to be a competttOr for LexisNexis.

Mr Davis sa!d that Reed Elsewer was aware of developments but that for ObVIOUS reasons

no mformatlon could be glven on Reed Else\ners possible future acqunsrt;on targets

Mr Anink (proxy) felt that the 9.4% return on capital employed could be improved for a
_ know]edge based mdustry He recommended to develop a proper assessment programme
to determine staff requ;rements allowing for a deductlon of the Circa 36 000 staff.
Furthermore he was concerned that the circa €4bn of Iong term debt wouEd be. too much of
a burde_n__tor the Company, the ma_rket cap:ta_llsat_lon of which is only a-pp_rox1mat_e!y double
that a.mou'nt and he said that an interest increase would immediately have a material
__lmpact on the Companys results He recommended that the boards would target a

reduction of net borrowmg to €3bn to secure mcreased profltabllrty

Mr. Daws said that a 10% return on capital after tax was: belng targeted, realistic and

appropnate and would be a good performance That woutd compare very well with Reed
| Elsewers re[evant competltors and peer group There is great focus on cost and capltal
efflcrency and some €600m of costs had already been taken out of the business in the last '

5 years, w_rhl_lst mvest_mg heavily i in mn_ovatlon, the busme_ss an_d people.

Mr Armour pointed out that the €4bn of net debt is for the Reed Elsewer comblned
| busmesses and not just for Reed Elsevier NV and the market capltahsation of both Reed
Elsevrer NV and Reed Etsewer PLC is closer to 4 times the amount of debt. Average pre-
tax cost of debt was clrca 5. 4% and money is quite cheap at the moment Net :nterest
cover was 9 times Ebltda Reed Elsev:er is fairly well pos:tloned in that respect Iti IS alot
of debt but it i :s manageab[e also in view of the strong cash generation of the busmess

: Mr Armour furthermore said that the company was very much focussed on an effi CIent

' : deployment of capltal usmg very stnct flnanc:al crzterla He. compared the 12% return on

recent acqursmons wrth the much lower cost of debt that was close to 3%

Mr Fehrenbach (representing PGGM and a number of other pension funds) recommended



- Yy 7

AGM 2006 Page 8 . REED %L@%ﬁz%@ MY
that compliance with the Dutch Corporate 'Gov_ernance Code should be an annual agenda
item for the AGM, allowing a vote on deviations. He also proposed a more detailed

disclosure of the company’s compliance with the Code.

The .Chairman referred to the AGM’s in 2004 and 2005 when the Company’s corporate

governance pract[ces and compliance wrth the Dutch Code had been an agenda itern and
had been approved He sard that there were only very minor devratrons from the Dutch
Code and that these were mainly due to Reed Elsev:ers dual holdrng company structure
and the listing on the New York Stock Exchange which necessrtated to find a right balance
that permltted complrance with the good corporate governance pract|ces requrred in the
Netherlands the UK and the USA. Any future materral dewatrons would obvrously be

- _sub_m!tte_d to the general shareholders rne_etmg for approval. He wondered whether it was
efficient to put corporate governance on the agenda each year, even if their were no such
changes, but saw no problem in doing so. A survey of the Company’ s devratrons from the

Dutch Code would be made available on the Reed Elsevrer webSIte

Mr Fehrenbach enquired about the Company’s preparednees for compliance with the US

Sarbanes Oxley Act Sect|on 404 in view of the company s listing on the New York Stock

Exchange

Mr Armour explalned that Reed Elsevrer asa forergn Irsted company on the NYSE needed
o comply with SOX Sectlon 404 no earlier than February 2007 when the boards needed
to provrde a view on the effectrveness of internal controls over flnanc:al reporting,
substantrated by adequate documentatlon of key controls that are cr|t|cal to the mtegnty of
finan0|al report:ng Documentatlon of the key controls was now almost flnallsed and were
now being lnternally tested for which a Speclal testrng team had been recruited.
Preparatlon was well advanced and on track for f|nal|sat|on of work by year-end The
aud|tors who were closely mvolved with the preparatory work, would do therr own test run
-Iater in the year to be able to confu'm comphance and managements ablllty to provrde a
reliable vlew. on the effectiveness of the control_s, Mr Armour said that he was confident

that Reed Elsevier would be able in time to comply with SOX secitlon-'_,404__-._

| Mr Fehrenbach sald that organ:satrons whrch he represented felt that rt was undesrrable }

for the boards to be aware of the proxy votrng mstructlons pnor to the meetlng smce that
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might have an adverse influence on proceedings. He asked what percentage of proxy

votes had been available to the company prior o the meeting.

The Chairman referred to the position already taken by the'previous Chairman, Mr
Tabaksbla't, during the AGM in 2005. The Companyc_lid not necessarily s_hare' the
arguments against shareholders providing voting lnstructions to the Company in advance
of the meetmg The reason this was done prlmarlly related to the lnablllty of the current
electronlc voting system to allow split votlng for each agenda 1tem Technologlcal
developments in this regard were being closely followed

: The Secretary said that the Company had recetved vot:ng instructions for at least 80% of

the votes that could be cast in this meetlng

IVlr-l_\I'. Dirkse mentioned a news item based on an artlcle i'n't_he Guardian w'hi_ch noted that
only Reed Elsevier's shares had declined this morning and related this to fears regarding
EU requirements to make scientific research information freely accessible. He requested a

review from management on this.

* Mr Davis explained tha_t. the drop in the share price to which the Guardian was referring;,
was the result of the Reed Elsevier PLC shares havln‘g gone'ex-d'ividen.d As reg'ards the !
EU requrrements that Mr Dlrkse was refernng io he placed th:s in perspectlve by observmg
that th|s was’ based ona recent report from a French workrng party establlshed by the EU |
Th|s was one of the many tens of thousands of reports generated by EU worklng parties
on various sub;_ects. The rep_ort co_uld be : seen in the context_ of the discussion on and
experlments with "open access’ to scientific materials, which has been going on for some
time, but was now recedmg Mr Davrs explamed the major mvestment and contrlbutlons
.that are made by scientific publlshers in the process of the creatlon of peer rewewed
SC|ent|f|c materlals and the dlssemlnation of these materlals Reed Elsevrer annually
lnvests hundreds of m|Il|ons of doliars in the development and dellvery of smentrﬂc content'
) to more than 200 countrles and 6 million sc:entlsts reachlng some 95% of all scientists.
"worldW|de lt lS unreallstrc Mr Davis said, to- expect that all of that work could be done’ for
free However dlfferent busnness models are bemg developed such as in collaboratlon
wzth publlcly funded |nst|tut|ons whereby it |s agreed that screntific research funded by the -
:|nstrtut|on may be made freely and umversally avallable after a certam period of for :

| mstance 12 months followrng d|ssem|nat:on by the commercral publlsher '
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Mr-W. van Kelmpema (representmg the Dutch assomatron of security holders VEB)

observed that 2005 net proflt attnbutable to sharehoiders of the parent companies was -
unchanged as _c_ompared to 2004 at €675 million. He wondered if this mrght not adversel_y
influence the attractiveness of the share. He said that although Reed Elsevier's cash flow

had shown good growth, the future reported, net profit de_velop._rnen_t would be seen as.

important for the cont_inu_i_ty of t-he'business_. Mr Keimpema _enquired abOut _expectatlons for
the 2006 net profit attributable to shareholders He criticized the emphasis on constant
currencres since he felt that management should take responS|b|l|ty for the impact of

currencies on the reported results

Mr Armour acknowledged the |mportance of the reported f|gures and of i currency
movements for the results of the company He explained that the adjusted flgures and |
constant currencres are used to facilitate a judgement on the performance of the
busrnesses W|thout the mfluence of elements which management cannot control or WhICh
do not actually have an ‘impact on operatlons or cash flow. The adjusted flgures are
therefore also less volatlle Mr Armour summarised the drfference between reported and -
adjusted flgures whlch are also explalned in the notes to the combrned frnancral

statements (part|cularly note 9) but he emphasrzed that both these frgures are important

Mr Van Keimpema repeated that 'manag_e_m_ent should be accou_ntable for advers__e

currency developments and would have the opportunity {o move activities away from
countrres where currencles created too much of an exposure for the reported results He
wondered why the bonuses d|d not reflect adverse currency developments and the

development of reported results

The Chairman respOnde'd that these are issues that aré cohs’id-ér’ed by the Supervisory' |

Board and the Remuneratlon Commrttee but he pointed out that comm|tments regardlng

bonuses and performance that are Imked o adjusted results need to be compl|ed with.

Mr R Melchers referred to the fast growrng Asian markets and enqu:red about Reed o

Elsevrers plans for lndra

Mr Davis said that the board shared Mr Melchers’ sentiment for growth in Asia and
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mentioned that already $1billion of Reed Elsevier's revenues was generated in Asia. Apart

from China focus was also on India, Taiwan, Korea and other countries in the region.

| Mr P. Sprenqers (representrng the Dutch Assocratlon for Sustainable Deve]opment VBDO)

had a number of questions regardmg Reed Elsevrers Corporate Susta[nabrllty Report
2005 that had just been publlshed He comphmented the board with the trmely (before the
AG M) avar[abrlrty of the report As regards supply cham monitoring he wondered whether
there was focus also on somal behawour by suppliers. He observed that the CSR report
covered 75% of all facrlltres and asked if that percentage would mcrease The KPMG

assurance report now only covered 75% of the UK facmt[es and Mr Sprengers would Irke

fo see that broadened He suggested that more ‘data would become available and that the

:company would set targets for dehvenng those

Mr Davrs responded in sequence to these questrons He sard that CSR report could be
‘”found on the Reed Elsevier website. He confrrmed that supplrers were being closely
monltored also for their socral performance and said that this was done through the .
lndependent CSR audit rnst|tutron ITS. In appendlx 7 to the CSR report vanous examples
could be found. Although currently 75% of all facrl|t|es were now covered in the CSR
Report thrs would gradually rncrease over the next few years Szmtlarly the Assurance
Report would be broadened to also cover other countnes than just the UK, wh|ch had so o
far functroned as a test market Clear goals were being set as regards expansron of
: subjects and data that had to come avallable from the busrnesses regardrng thelr CSR

' pertorrnan_ce_.- In 2005 transport had bee_n_ added asa separate enwronmen_tal lssue.

Mr J. van der Plas establlshed that the boards seemed qurte satisfied W|th the results and

-the strategy achreved but observed that the share pnce did not reflect th|s He sa|d that all'
: shareholders were concerned about this and did not seem o share the satlsfactron as -
_ regards performance He asked what plans exrsted to rmprove th|s and wondered about |
po_33|br_lrtres such as more pr_esen.tatron_s to ana_lysts, or ad;ustr_ng the style of o |
' 'prese'nta"t'ion's or more "c[arity on perl‘orr'riance as c0mp'ared-to th'e peer group He
.wondered whether fear for dllutron of the share pnce as a resutt of the exercrse of share
optrons by management under the Long Term Share Optlon Scheme mtroduced in 2003 |

m|ght play a role. He also suggested an rndependent audrt of shareholder sentlment



AGM 2006 Page 12 REED ELSEVIER NV

The Chalrman responded that thrs was a matter for concern and regularly dlscussed by
the board

Mr. Davrs said that the frustrahon over the share pnce performance was shared by the
board and that the board and management could not be more determmed and focussed to
| get the share pricé up. He explained that Reed Elsevrers mvestor reiatrons programme is
one of the most extensive of major listed companies and that since the announcement of
the results in February the CEO and the CFO had met with shareholders and mvestors in
The Netherlands elsewhere in Continental Europe as well as in the UK and in America,
The message delrver.ed IS cons|s_tent although adjustment_s are made to address
Shareholder conCe'rhs in which context 'returns on capital, the use of cash and acquisition.
| performance had been added this year Mr Daws sard that the board fett that the strategy
was right, that there was good revenue growth momentum and that earnlngs growth was
promrsrng Management was now focussing on executron and he felt assured that if Reed
Elsevrer dellvered on its targets for revenue and earnings growth that this should generate _

a much improved share pnce over the next three years.

Mr Daws explained that the long term share optrons were covered by share re-purchases
_ and referred to the share repurchase programme He said that therefore there was no '
- meanrngful drlutron from exermses Regular external audrts of shareholder sentrment were
_ being performed by a reputable external consultancy firm to get feedback from maJor
shareholders in the relevant shareholder constrtuencres Thrs has partly contnbuted to the
: demsron to focus more on caprtal efficiency, the use of free cash and the share buy-back

programme:. -

" 3. Adoption of the annual financial statements 2005.

- The Chairrnan proceeded"to the agenda item tha't would deal with a'doption of the.annual

fmancral statements 2005. He referred to the Reed Etsewer Annual Reports and Financial

_Statements 2005 which he also called the: ‘full report He partlcularly referred to the pages. o

124 through 141 of the full report that contalned the parent company statutory annual -

g :_flnanclal statements for Reed Elsewer NV and which must be read in conjunct|on W|th the “
'annual flnancral statements for the Reed Elsevrer com bmed busmesses on pages 56
‘through 100. | | | |




AGM 2006 Page 13 - REED ELSEVIER NV

The ann_ual financial statements for the combined businesses and the consolidated
financial statements for Reed Elsevier NV and Reed Elsevier PLC were for the first time
drawn up this year under Intérnational Financial Reporting Standards (IFRS) The
reconciliation between the figures as reported for the prior year under UK GAAP and the
current presentatron under iFRS can be found for the Reed ElseV|er combined busrnesses
in note 33 on pages 98 and 99 and for the consolrdated parent company accounts in note
18 on page 136 of the full report An exp!anatlon can be found on page 25 of the full
report

‘The annual financial statements were audited by Deloitte Accountants BV, Amsterdam.
Their unqualified OpiniOn can be found on page 142 of the full report a'nd on page 36 of
the annual review. The oprmon of audrtors on the combrned flnanolal statements can be

found on page 10‘1 of the full report

' _The_Chair_m-an a_sked' if there were any quéstions regarding the financial statements or the

auditors,

Mr S. van der Meer mentloned the €308m deferred tax not recognlsed because of

uncertarntles regardrng the avar[abrllty of deductible taxable income (see note 18 to the
combined ﬁnancral statements) which amount was rncreasrng he sald He enqurred where
the relevant losses were 1ncurred and wondered why no steps were taken if such Iosses

were no deductible; such as reorganlsatnon or dlvestment

Mr Armour expialned that the tax charge is very much rnﬂuenced by deferred tax but that
this had no relatronshrp wath the tax actually pald He ment:oned the notional deferred tax
charge on rnter-afﬂlrate Iendlng within Reed Elsevrer that is not expected to. crystalhse and
created a deferred tax charge or asset dependrng on how the currency exchange rate
between the country of the lender and that of the borrower develops Thls creates farge
volatility, but has no cash |mpact In ‘04 itwas a benefrt in 05 It was a charge and ’06 is
uncertarn as yet These deferred tax e[ements are therefore taken out of adjusted frgures

and then the tax charge is very stable

Mr Van der Meer said that excluding the pre-publication costs, there had been a reduction
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of other operatmg costs [see pages 56 and 68 of the 2005 repon‘s and. ﬁnanc:al :
statements]) of €74m compared to 2004 (€461 m in 2005 and €535m i ln 2004) and he
asked about the back ground for thrs drop.

Mr Armour sard that the flgures ment[oned by Mr Van der Meer are not |mmed|ately clear
from the document and he would come back to this. [Note 2fo the Comb:ned Financial
Statements provides selected cost mformatton as requrred by IFRS but other important rnformation
in arriving af the total costs is not included in the note — in partrcular the amount of staff costs that
have been deferred and rncluded within pre-publrcatron costs or- mternaﬂy developed mtangrble
assets. There are essentlally three elements whrch make up the dffference of €74m in the other
costs not included in note 2: (1) acqursrtron rntegratron costs, which reduced by €26m (2) cost
savmgs in mdrrect costs and (3 mcreased staff cost deferrals Itis relevant fo note that pre-
pub!rcatron costs mcreased by €96m during 2005 Thrs is pan‘ly asa result of exchange rate

movements but also reﬂects rncreased rnvestment and, hence deferral of staff costs]

Mr Van der lVleer mentloned that he believes that the pre- publlcatlon costs wrth estlmated

useful lives of S years at most should be a non current assets and not a current asset
Mr Armour explamed that these pre- publlcatlon costs were wrttten down over the useful
llfe of the tradlng asset to WhICh they related and were therefore consrdered current He _

mentloned Harcourt textbooks as an example

Next Mr Van der Meer enquired about the reasons for the worsenlng of the results in The

Netherlands as shown in the geograph!cat segment analysns

Mr. Armour mentloned relevant factors that had negatlvely influenced growth in The _
Netherlands and partlcu]arly the weak economic enwronment for the trade magazsnes the
anvestment that had been made in Scopus by the Elsewer lelSlOl’l |n 2005 negatlve .
currency exchange results for Elsewer and restructurtng costs of EEsevrer’s Scrence &.

: Technology lelS|on in Amsterdam

And finally Mr Van der Meer mentloned hIS womes about the level of borrowmgs at €4 6bn-
: m companson to equrty of €2 9bn and goodwrll of €3bn as per the balance sheet He o
referred to the progressrve drvrdend pollcy and the share re-purchase programme Wthh "

would repay 70- 80% of free cash ﬂow to shareholders and the lntentron for addttronal




AGM 2006 Page 15 REED ELSEVIER NY

borrowing when needed for possible larger acquisitions. These acquisitions would then

again increase goodwill. Mr Van der Meer warned that this would create an unhealthy’

balance sheet and drew compartsons with the serious problems of a number of Dutch-
c'ompa_nies when results turned for the worse. He stated that the use of free cash for
strengthening of equity by repayment of interest be‘a’ring debt, should have priority over
applylng it for the growth of earnrngs per share This would avoid that the company would

expenence probtems in case of future |mpa|rment

Mr Armour acknowledged the high a_mount--Of net debt but he said that it was entirely
manageable in the context of Reed El'se'vi‘er’.s market capitalisation. Interest cover is
app'ro'priate and interest rates are locked in through hedging programs and term debt
_iss;'ues_. For a knowledge based industry such as Reed Elzs_e.vi"er.thé princ'i.pa_l assets are
goodwill and intangible assets. He mentioned the journal the Lancet whtch- atte_r_1 75 years |
still has grow_ih_g profits. Reed Elsevier has very low capita_i -rethrements for tangible -
assets .a_nd as a result there is a lot of free cash flow. He felt that in view of this the

balance sheet is appropriately prudent and is carefully managed. -

The Chairman eXp[ained the electronic V'otihg system and as'ke'd the meeting to vote on

the adoptlon of the 2005 annual flnanclal statements for the Company After comp]etlon of
the voting The Chalrman estabhshed that the meetlng had adopted the 2005 annual |

flnanCIaI statements of the Company

N Waiver3f0r rnember's of the Execiitive Board and Superyisory Board

The Chairman addressed the agenda items concerning the waiver of claims against the

mana'gement board for their management during the 2005 financial yéa'r and against- the
_members of the superwsory board for their functronlng and partlcular[y thelr supervrsmn of -
| management He exptained that the scope of the walver would be restncted to what is .
app__arent from the ann.ua_l_ report and _a_ccou.n_ts and_ what -had_ b_een furthe_r e__xptamed at t_h_is”

rneettng; as well as frorn .otherntatters that had been disclosed by the'cornpahy.

_ F|rst The Charrman asked if there were any questrons regardmg the walver for the

: _' management board Havmg established that such Was not the case he submltted the |

_ walver for the management board as per agenda ltem 4(a)- to the Vote of the meetlng
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After completlon of the votlng The Chalrman establrshed that the meetlng had walved any

- claims agarnst the management board for their management during the 2005 financial

year,

Next The Chalrman asked if there were any questions regardmg the waiver for the

supervrsory board and having estabirshed that such was not the case, he subm:tted the
| waiver for the supemsory board as per agenda item 4(b) to the vote of the meetlng Aﬁer

| completlon of the votrng The Chalrman establ:shed that the meetmg had waived any

claams agarnst the, superwsory board for thelr functlonmg and partlcularly thelr supervssmn

of management durlng the 2005 fmanctal year

5. ' Dividend

The Chalrman mentloned the proposal of. the combmed board fora fmal dividend of 26 7

' eurocents That is an 11% increase compared to the prior year Together with the interim
dNIdend of 9. 2 eurocents pald on 26 August Iast year, this glves total d|v1dends for the
year of 35.9 eurocents Wthh is a 9% increase oompared to last year’ s dividend. The
Chalrman explalned that the dlvrdend lnorease reflected the more progresswe le|dend
pollcy announced last year that more closefy alrgns d|v1dend growth with growth in

_ adjusted earnlngs The drvrdend proposaf is also i in line wath the dxwdend and reservatlon
policy adopted Iast year at the AGM Wthh malntams that drvrdend shall normany over the
_ !onger term need to be covered at least two ttmes by adjusted earmngs per share The '
Chalrman referred to the dlwdend paragraph on page 26 of the full report and asked |f
there were any questlons or observatlons Havzng estabhshed that there were no

questlons the Chalrman enabled votrng on the dlwdend proposal

Aﬁer completlon of the vot:ng The Chalrman estabhshed that the meetmg had approved

the prOposa[ for a final 2005 deend of €0 267 per ordrnary share of 6 eurocents resultlng
_|n a total 2005 dlwdend per ordinary share of €O 359. o

6 __Appointinent of the external auditor

-The Chalrrnan explalned that the Audtt Commlttee had revrewed the functlonmg of the

current external audltors Delontte Accountants BV, Amsterdam durlng thelr audrt of the
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results and the financial statements of the Company over 2005 financial year, as well as of
thelr independence from management. On that basis and in view of Deloitte’s planning
and execution of the audit of the 2005 financial year, the Audit Committee had
recommended that they be appointed for the audit of the 2006 results and financial

statements: The Chairman referred to the Report of the Reed Elsevier Audit Committees
on pages 34 thr_ough' 36 of the Reed Elsevier Annual Reports and Financial Statements
2005. In accordance with the recommendation from the_..Audit Committee, he said, itis
propO_Sed by the supervisory board to appoint the current auditors, Delo__itte 'A.c'coUnt'a'nts
BV, in Amsterdam, to Ca_rry out the audit of the results and th:e annual financial statements
of the financial year 2006, under conditions to be determined by the supervisory board.
The accountant will also aud_it the results and financial statements of the Reed Elsevier

" combined businesses togeth_er with Deloitte & Touche LLP in London.

The Chairman .e_stabli_shed _that_ there were no questions and submitted the proposal to the

vote of the meeting. _Afte'r completion of the voting The Chairman establiShed that the

meeting had appointed Deloitte Accountants BV, Amsterdam as the external auditors for

the 2006 financial year.

7. Changes to Long term incentive s_hare optio_n scheme (LTIS 2003) '

The Chalrman recalled that the AGM in 2003 had approved the long term share opt|on

scheme for semor executlves which has a total term of 10 years lt is available to a
relat[vely small number of executlves who will be material to executing the company S

: strategy and reallsmg Reed Elsevrer”s chaliengmg growth object|ves |
As explained ln the Dlrectors remunerat[on report on pages 37 and followmg of the Reed
Elsevier Annual Reports and Financial Statements 2005, the mcent_lve plans are designed

to -'meet the needs of a--grou'p of global business di_vi'sio.ns to atfract and retain the best

exec'uti've talent from ‘anyWhere: in the world in an ever m.ore competitive global ma-rket

The specific remuneratlon policy objectives are detalled in the report The pollcy was on

' "the agenda of last years AGM and approved :

The Chazrman sald that the remuneratlon pol|cy is constantly rewewed by the

Remuneratlon Comm|ttee wrth the help of external consultants to take. account of key
' developments in remuneratton practlce The Commlttee had reVIewed the operatlon of the

LTS 2003 and had recommended a number of changes to the plan to take account of
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recent developments in best practice and preferences expressed by the investor

communtty The Chairman asked Mr Stomberg, chairman of the Remuneration Committee

to give an explanatlon of the proposed changes to LTIS 2003 as set outin his letter and in

the agenda and lts appendlx C.

- Mr Stomberg sard that approx:mately ‘l 40 staff quailfled for parhcrpatron in the scheme
and when LTIS 2003 was mtroduced in 2003 |t was explalned that there would be a review
in 3 years trme He summarlsed the pnncrpal changes that are proposed after extensrve

consultatlon wrth the mvestor communlty and consultants

- grants will be made annually, rather than every three years as prevnously, the total
value of the conditional grants that are subject to performance criteria will not be :
lncreased executlves leavmg within that three year penod will not fully benefit lf they

.can retain thetr shares

- relative total shareholder return -(TSR) will be introduced as a performance measure,
in additlon to earnlngs per share (EPS) growth, whereby TSR of the Reed Elsevier
parent companres w1|| be measured agalnst a peer group of 18 lnternatlonal

competltors

- awards will consrst solely of condltlonal performance shares (rather than a mix of
performance shares and market value options), also because, havrng regard for the

other optlon sohemes the size of total optlon grants was deemed to large

- any shares that vest will be treated as havang attracted dlwdends durmg the

performance penod :

- requrrements for shareholdlng by partrmpants are doubled such that the CEO should

_ hold 3 times annual salary and the other executrves 2 ttmes

The effect of the revrsed structure will be that the vestlng Ievels based on adjusted
_earnlngs per share growth will | in rsolatlon generate a lower result than currently However
in combination with a strong relatlve TSR perforrnance there is room for a better outcome
for the executrve dlrectors Earnlngs per share remalns a: key element in- the measurmg of
management S performance The threshold level for adJusted earmngs per share growth
:wrll remain 8% (approxrmately 25% over the 3 -year penod) and if that threshold isnot -

__ achleved then there wrll be no vestlng and thus no pay—out not even if there would have
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been a solid relatlve TSR performance For details of the varlous elements of the
restructured scheme reference is made to the Remuneratlon Report and appendix C to

the agenda.

The Chairman asked if there were any guestions or observati_ons‘.

Mr Anink (proxy) asked what would happen w:th the | prevrous schemes and what the costs
for the company would be if targets are achieved in 2007 and 2008. He said that the
systems are becoming lncreasmgly compllcated and for that reason he is agamst all such

schemes.

Mr Stomberg explained that it concerns an amendment of the exrstlng scheme that runs
another 7 years and that o schemes fall away The Chairman said that the total level of

the grants would not i lncrease Awards oould be higher if, in combmatron wrth at least 10% :
earnlngs per share growth TSR performance would be at least 2/3rd better than the peer
group. Mr Stomberg gave an example by reference to the chart included m appendlx C to
the agenda He indicated that the cost for the Company could also drop. '

De heer Fehrenbach (representlng varlous Dutch pension funds) said that he was very

pleased to see that LTIS 2003 now only concerned restricted shares and no longer also
options. However he sard that the balance of the performance crrterla should be even
more wefghted fo TSR Furthermore he enqu:red about the 5 year minimurn holdrng penod
for the shares awarded for free after vestlng, by reference to the reqmrement in the Dutch
Corporate Governance Code He also wondered if the arrangements provrded for a claw

| back provr3|on in case of establrshed mlstakes in the frgures that had determmed the pay—
out He furthermore asked what the rnftuence of the share buy—back programme would be
on performance achievement. Fmally he enqurred about the possm:hty for the
Remuneratlon Commtttee to drscrehonary adapt total remuneratlon based on'what would

be consrdered equrtable

Mr Stomberg emphasrzed that the boards are of the opmlon that earnmgs per share
growth remams the most zmportant measure for the performance of management As
regards the 5 year holdlng perlod he explamed that no such requrrements were mcluded in

the soheme in view of the already eX|st|ng shareholdmg requrrement for partrcrpants lt
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was not considered appropriate to add _the 5 year requirements for vested shares as an
additional regUirement Claw back arrangements were not specifically provided for but
would be possible through norma[ legal procedures in case of errors The Remunerahon
Commlttee had the discret[on to take the share buy-back into consrderatlon although the

impact would be minimal (approx1_mate|y 0.1% in case of 4 €300m share buy-back).
Mr \{el;ebOer said that the schemes and their exp_l_anations were becoming too
complicated and suggested to stop with such schemes and to seek compensation in

SFmpler in'cent_ives such as bonuses.

Mr Van KelmDema (representlng the VEB) requested detall on the annual remuneration

for each of the executwes separately.

The Chalrman said that the mfonnatlon was avallable in deta|l in the report of the

Remunerahon Commlttee in the annual fmanCIal statements

Mr A. Kurper criticized the departure of Mr Van Lede durlng the meetmg at the time when
the LTIS 2003 was belng dlscussed This in v1ew of his membershlp of the Remuneratlon

Comm[ttee The Chalrman explalned the apologles of Mr Van Lede who had warned that

he could not attend the entire meetmg due to urgent travei requ1rements He promised to

monltor attendance -

Mr Fehrenbach requested that next year's annual report would dtsclose relevant

:nformatton regardlng achlevement of performance crlterla by executive dlrectors

The Chairman said that this would be discussed with the Remuneration Commiittee.

Next The Chalrman submltted the proposals for amendment of the long term lncentlve

share optlon scheme to voting After completlon of the votlng The Chatrman estab]rshed

that the meetzng had approved the proposed amendments

8. Chanqes in the Supervrsorv Board

The Chalrman referred to his letter W|th the agenda and to append|x B to the agenda He _

:gave the followmg explanatlon



AGM 2006 Page 21 REED ELSEVIER NV

“The joint Nominations Committee of Reed Elsevier PLC and Reed Elsev'ier NV has been
Iooklng out for a strong candldate to strengthen the boards as a non-executrve dlrector for
Reed Elsewer PLC and Reed Elsewer Group plc and as a member of the superv;sory
_board of the company. Someone with relevant management experlence in _sen:or po_srtro_ns
with multinational media companies and preferably with a technology background. We
believe to have found these qualities in Lisa Hook. For her bi09raphical back ground and
career experience | refer to appendrx B to the agenda She fits the proflle for the
superwsory board and we are very pleased that she has accepted a nomlnatron If
appointed Mrs Hook W|II be paid similar fees as the other non executive d[rectors as
s_hovyn in the _dt_recto_rs rem_unerat_lon _report,_ Approval of Mrs Hook’s proposed

appointment implies also approval of these fees.”

“The other changes in the Supervrsory Board are, as | explained in my letter, the result of
members retmng in accordance with the rotatlon schedule It concerns Mrs De Boer and
Messrs Etllott Van Lede and Reid who wrlt retlre at the end of the meetlng The Combined
Board recommends that they w:tl each be re- appointed for a maximum perrod of three
years Thelr fees are as set out in the Remuneration Report and no change is currently

envrsaged ”

| “AH candldates qualrfy for appo:ntment f:t the profile for the: supervrsory board and have |
agreed to accept a nomrnatron for re- apporntment Yesterday Mrs Hook and Messrs EIIrott,
Van Lede and Reid were (re )appomted by the shareholders meetrng of Reed Elsevrer

PLC as non- executlve directors of that company

The Charrman asked if there were any quest|ons regardrng the proposed apporntments to

the Superwsory Board Havrng estabhshed that there were no questlons he submrtted the

proposals to the vote of the meetlng

The meetlng voted on the proposed appointment of Mrs Hook as per agenda |tem 8(a)

After completron of the votmg The Cha:rman establlshed that the meetrng had appomted '

Llsa Hook asa member of the Superwsory Board.

NeXt-the_ meeting voted on the proposed appointment of Mrs de B’oe_r-K_ruyt as per agenda
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item 8(b). _
After comptetlon of the voting The Chairman estabilshed that the meeting had re-

appointed Mrs de Boer-Kruyt as a member of the Supervisory Board.

Next the meeting voted on the proposed appomtment of Mr Elllott as per agenda item 8(c).
After completlon of the votlng The Chalrman estabhshed that the meetrng had re-

appointed Mr E_Ihott_ as a member of the Supems_ory Board.

Next the meeting voted on the proposed appointment of Mr van Lede as per agenda item
8(d). _
After completlon of the votlng The Chairman establlshed that the meetrng had re-

appomted Mr Van Lede as a member of the Superwsory Board.

) Next the meeting voted on the proposed apporntment of Mr Reid as per agenda |tem 8(e)
- After comptetron of the votmg The Chalrman estabhshed that the meeting had re-

appomted Mr Reid as a member of the Supervrsory Board

- The Chalrman thanked the sharehotders for their confrdence in the candldates and

congratulated each of them and Reed Elsewer wrth the|r (re-)appolntment

- Appointments in the Executive Board

The Cha[rman explamed that Gerard van de Aast and Pat Tlerney would retire as

members of the Executive Board atthe end of the meetlng, in aocordance wrth the
: rotat[on schedule Based on recommendatlons of the Nommatlons Commlttee [t was
proposed by the oombmed board that they be re-appoznted For therr persona! data and

‘the consrderatrons that were at the basrs of th:s proposal The: Charrman referred to the

agenda his letter and appendrx B to the agenda Messrs Van de Aast and Trerney, he
'sald quailfled for apponntment and they had dec[ared that they would accept a re- '

E appomtment Yesterday they were re—appomted by the shareholders meetmg of Reed
Elsewer PLC as executrve directors of that company Under the artlotes of assomat[on and
the rotatlon schedule apporntments in the Execut:ve Board are for maxmum perrods of 3-

_ years :
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The C_hairman enquired if anybody wanted to speak on the proposed appointments of Mr

Van de Aast and Mr Tierney? Having established that there were no questions he
submltted the proposals to re-appoint Messrs Van de Aast and Tierney as executlve

dlrectors to the vote of the meeting.

The meeting voted on the proposed re-app‘ointment of Mr Van de Aast as per agenda item
9a): |
| After comp[etlon of the votrng The Cha|rman estabhshed that the meeting had re-

appointed Mr Van de Aast as a member of the Executrve Board.

The meeting voted on the proposed re-appointment of Mr Tierney as per agenda item
9(b). _ | |
After completion of the voting The Chairman established that the meeting had re-

appointed Mr Tierney as a member of'the_ Executive Board.

The Chairman thanked the shareholders for their confidence in the candidates and

con_grat-utate'd each of th_e_m and Reed E!se_vier with their re-appointment.

1'0_. Authorisation of the Executive Board to acquire shares in the company

The Chatrman gave an explanatron of the proposal to authorise the Executlve Board to

acquire shares in the Company fora pnce and on condlt:ons as explamed |n hIS letter and

| the agenda He said that approval of the proposal would enable the company to contznue

| o, operate the annuaf share repurchase programme announced on 16 February 2006 He
expla[ned that the combined board felt that this programme would enhance shareholder
returns whtlst retammg the financial capabinty to contrnue to develop the busmess through
both organlc and acqursrtlon rnvestment This programme together wrth the more |
progress;ve leldend polrcy, is expected to return to shareholders in the reglon of 70- 80%
of free cash flow i in 2006 The repurchase of shares in the company and Reed Elsevrer

| PLC would reflect the equalrsatlon ratio.

- The Charrman repeated the proposa! as exptarned in the agenda to authonse the

Executlve Board to acqurre shares through tradmg on stock exchanges and through dlreot

deallng, fora perrod endlng 30 September 2007  up to the ‘10% maX|mum of the rssued
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share capital, for prlces not below the nominal value of the shares and not exceedlng
105% of the average market price of the Companys shares on Euronext Amsterdam

| during the five trading days lmmedlately precedrng the date of the purchase and
otherwrse in accordance with applicable law in thls respect If it concerns the R-shares the
price would be calculated on the basis of the pnce of the ordinary shares in Wh]Ch they

can be converted.

The Chairman enquired whether there were any que_stions;

Mr Anink enqu;red whether the share buy-back programme announced on 16 February
2006 was already belng |mplemented This was confrrmed Announcements had been
made in thrs respect to the stock exchanges and were avarlable on the Reed Elsevrer

websnte

Having establrshed that there were ng further questlons The Chalrman submrtted the

proposai to the vote of the meeting. _
After comp!et:on of the votmg, The Chalrman estabilshed that the meetrng had adOpted

'the proposal

11. Appointment of a body corporate authorlsed to issue shares to grant rlqhts to
acqurre shares and to Irmtt or cancel pre-emgtlon rlqhts ' '

The Charrman explained agenda rtem 11 as set out in hiS tetter and the agenda

He enqwred rf there were any questlons

_After estabhshmg that there were no questlons The Charrman asked the meetrng to vote

on the proposai as per agenda ltem 11(a) to de5|gnate the Combrned Board as the body
-corporate authorlsed to resolve the issue of shares and the grantmg of nghts to acqurre
~shares in the Company, up to a maxrmum of 10% of the rssued and outstandrng share
“capital at close of tradmg on Euronext Amsterdam on 19 Aprrt 2006 and during a perrod
that W|II end on 30 September 2007 . ' L _
After completlon of the votrng, The Chalrman establlshed that the meetmg had adopted

the proposal
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Next The-Chairmah asked the meeting to vote on the proposal as per agenda item 11(b)

to desrgnate the Combined Board as the body corporate authorrsed to restrict or cancel
the pre- emptwe rights of shareholders atan lssue of shares Ora grant of rights to acquire
shares which are resolved by the Combrned Board, for a period whlch will end on 30
September 2007.

After completton of the voting, The Chalrman establlshed that the meetrng had adOpted

the proposal

12._Other matters

- The Chairman asked if there were any oth_er questions or observations.

Mr Amnk observed that a lot of the relevant rnformatton that used to be lncluded in the |
Reed Elsevrer Annual Revnew and Summary Fmancral Statements was now absent i rn this
shorter document and he mentloned geographlcal lnformatron and the mult|-year results
overvrew as examples Furthermore he: suggested that mformatron would be gtven dunng
the AGM about the voting behaviour and i lssues dur[ng the annual general meetlng of

Reed Elsevrer PLC. He asked how the atmosphere at thrs years meetmg had been

The Cha|rman said that the atmosphere in London had been very good He promlsed that

the observattons made by IVtr Anink would be consrdered

Mr E. Debets enqurred about any thoughts to end the dual holdmg company structure and |

The Chalrman sard that this was regularly dlscussed in the boards but that the current

structure was stilf effectrve and rts beneﬂts concluswe
13. Closing -

There being no further questions The_Chair_man.closed the meeting.

INWITNESS WHEREOF these minutes were sigried by the Chairman and the Secretary -

 The Chairman  ThesSecretary




