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DEED OF RECORD (proces-verbaal) 

On the nineteenth day of April two thousand and eleven, I, Dirk-Jan Jeroen Smit, 
civil law notary, officiating in Amsterdam, the Netherlands, attended the annual 
general meeting of shareholders of Reed Elsevier N.V., a public company with 
limited liability (naamloze vennootschap) incorporated under the laws of the 
Netherlands, having its official seat in Amsterdam, the Netherlands, and its office 
address at Radarweg 29, 1043 NX Amsterdam, the Netherlands (the Company), held 
at the Hilton Hotel, Amsterdam, the Netherlands (both the annual general meeting of 
shareholders and the corporate body consisting of the shareholders present at that 
meeting are hereinafter referred to as: the Meeting), with the purpose of taking 
notarial minutes of the Meeting. 
I, Dirk-Jan Jeroen Smit, aforementioned, have recorded the following: 
1. Opening. 
Mr Anthony Habgood, the Chairman of the Supervisory Board, opened the 
Meeting at ten hours and thirty-three minutes ante meridiem and welcomed all 
present. He stated that he would chair the Meeting and announced: 
- that the external auditor was present at the Meeting to answer any questions 

relating to his report on the fairness of the financial statements, tabled under 
agenda item 3; 

- that Mrs Jans van der Woude was appointed as secretary of the Meeting; 
- that the Company’s civil law notary, Mr Dirk-Jan Smit of Freshfields 

Bruckhaus Deringer LLP, Amsterdam office, was present at the Meeting to 
take notarial minutes of the Meeting, just like the annual general meeting of 
shareholders of two thousand and ten; 

- that the notarial minutes of the Meeting would be adopted after co-signature 
by the Chairman; 
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- that Colin Sharman and David Reid, members of the Supervisory Board, had 
sent their apologies as they were both not able to attend the Meeting due to 
other prior commitments; 

- that the notarial minutes of the last annual general meeting of shareholders 
were available as of the twentieth day of July two thousand and ten, both at 
the offices of the Company and on the Company’s website, while these 
minutes were also available at the Meeting; and 

- that the Meeting was held in the English language and that a simultaneous 
translation from English into Dutch was available through headphones. 

The Chairman continued and noted: 
- that the convocation for the Meeting had been published on the Reed 

Elsevier website on the seventh day of March two thousand and eleven and 
on the securitiesinfo.nl website of NYSE Euronext Amsterdam; 

- that a notice announcing that the convocation of the Meeting had been 
published on the Reed Elsevier website and was placed in the Financieele 
Dagblad (nationally distributed daily newspaper) on the seventh day of 
March two thousand and eleven; 

- that the convocation for the Meeting, the full agenda and the explanatory 
notes to the agenda, the information about the issued share capital and voting 
rights as required under article 5.25ka of the Wet financieel toezicht, the 
directors’ report for two thousand and ten, including the financial statements 
and the auditor’s opinions, information relating to the appointment and re-
appointment of members of the Supervisory Board and of the Executive 
Board, as well as information relating to the remuneration policy of the 
Supervisory Board were available on the website of Reed Elsevier, at the 
Company and at RBS for inspection as from the seventh day of March two 
thousand and eleven; and 

- that the Meeting had been convened in accordance with the legal and 
statutory requirements. 

The Chairman explained that voting would take place electronically and that if 
technology would fail, voting would take place by show of hands or, if required, 
with the voting cards that were handed out at the start of the Meeting. In case of 
doubt, the number of votes against had to be announced by the secretary of the 
meeting. The voting instructions received in writing prior to the Meeting would be 
taken into account when doing this. 
In line with best practice, the voting results would be announced to the Stock 
Exchange and published on the website of Reed Elsevier, and the Chairman 
explained that it might well be that the exact results of the voting would only be 
given to the shareholders until the end or even after the Meeting. 
Having informed the shareholders that the information relating to the attendance 
register and the information regarding the number of votes that might be cast at the 
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Meeting were not yet available, the Chairman proposed to proceed with the agenda 
whilst this information was being prepared. 
In particular for the benefit of the notarial deed of record for which purpose a 
recording of the Meeting would be made, the Chairman asked those who wished to 
address the Meeting to use one of the microphones in the meeting room and to 
introduce themselves by mentioning their name and the name of the person or 
company represented by them. 
The Chairman noted that questions might be posed in either English or Dutch; the 
response would be in English. In addition, the Chairman noted that he, as Chairman 
of the Meeting, reserved the right to limit the time that a shareholder addresses the 
Meeting in order to ensure that everyone would have the right to participate in the 
Meeting and could be given the chance to participate in the discussions. 
After everyone was kindly asked to switch off mobile phones, Blackberries and 
similar equipment during the Meeting, the Chairman handed over to Jans van der 
Woude, Company Secretary, who gave a brief explanation on the use of the 
electronic voting system in Dutch. 
Since no shareholder had any questions on the use of the electronic voting system, 
Jans van der Woude, aforementioned, handed back to the Chairman. 
The Chairman thanked Jans van der Woude for her explanation and informed the 
Meeting that in case of any problems, assistance would be available in the room. 
Before turning to consideration of the annual report two thousand and ten and 
starting the formal business of the Meeting, the Chairman mentioned that he would 
like to say a few words. 
Two thousand and ten was his first full year as Chairman and the first full year in 
which Erik Engstrom was Chief Executive. The Chairman said that he believed that 
it was a year of great improvement across the Company. Underlying revenues in 
constant currencies were up two per cent. (2%) compared to a reduction of six per 
cent. (6%) in two thousand and nine. There had been a big increase in reported profit 
and earnings reflecting the fact that, while underlying profits were marginally down, 
the bulk of the major restructuring programmes and the exceptional costs that had 
gone with them were now behind Reed Elsevier. Erik Engstrom aforementioned, 
had put in place new structures in many of the businesses with Risk, Legal, Science 
& Technology, and RBI all having different leadership structures than a year ago to 
further sharpen the focus on value creation and operational execution. 
The Board was also evolving. Following Ben van der Veer’s appointment in the 
autumn of two thousand and nine, Marieke van Lier Lels joined Reed Elsevier early 
in two thousand and ten on the retirement of Dien de Boer; Andy Prozes, the head of 
LexisNexis, retired in December from the Executive Board and he had not been 
replaced following the split of the Legal and Risk businesses; Colin Sharman would 
be retiring at the Meeting and the proposal was to replace him with Adrian Hennah. 
In this regard the Chairman expressed his belief that this process of management 
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change and natural Board evolution was positioning the Company well for the next 
phase of its development. 
The Chairman informed the Meeting that a trading statement had been released to 
the market earlier on the morning of the Meeting, which statement Erik Engstrom, 
would describe in more detail later on at the Meeting. The Chairman said that he 
believed that, in the circumstances, Reed Elsevier had a good start to the year. He 
stated that the Company was continuing to improve and the new management was 
on track to drive the business forward and to create shareholder value. 
The Chairman went on to explain that the Reed Elsevier PLC annual general 
meeting of shareholders was going to be held in London the day after the Meeting as 
was also done the year before, and that the agenda items of the two meetings were 
broadly the same. 
The Chairman indicated that he had now come to the formal business of the 
Meeting where the Meeting would discuss and vote on the resolutions set out on the 
agenda of the Meeting. 
2. Annual report 2010. 
The Chairman proceeded to the discussion of the annual report for two thousand 
and ten and explained that the official annual report for two thousand and ten was 
constituted by the Reed Elsevier annual reports and financial statements of two 
thousand and ten, including the statutory annual financial statements of the 
Company with explanatory notes, the opinion of the external auditors as well as the 
report of the Supervisory Board and the Executive Board on page 165 and onwards. 
The Chairman explained that the consolidated financial statements of Reed Elsevier 
were part of the notes to the statutory financial statements and that the various 
statements and reports of the corporate bodies such as the corporate governance 
report, the report of the audit committees, the remuneration report, the operational 
report and the report from the CFO and the CR report were all part of the 
Company’s annual report. The Chairman indicated that the report of the 
Supervisory Board and of the Executive Board could be found on pages 166 through 
169 of the Company’s annual report. 
The Chairman informed the Meeting that the annual report and financial statements 
were made available on Reed Elsevier’s website and at the Company’s office from 
the date on which the convocation for the Meeting was published. 
The Chairman gave the floor to Erik Engstrom, Chief Executive Officer, to provide 
a summary of developments during two thousand and ten on behalf of the Executive 
Board and to comment on current trading. The Chairman noted that copies of the 
slides would be available on the website after the Meeting. 
Mr Erik Engstrom  gave a presentation (a copy of which is attached to these 
minutes as Annex 1) in which he discussed the two thousand and ten results and 
gave an update on the progress so far in two thousand and eleven. In summary, in 
two thousand and ten Reed Elsevier had returned to overall underlying revenue 
growth and there had been considerable progress on individual business unit 
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priorities for each of Reed Elsevier’s businesses. So far, in two thousand and eleven, 
there had been underlying, like for like, revenue growth return in each one of Reed 
Elsevier’s businesses in the first quarter. Mr Erik Engstrom  concluded his 
presentation by stating to continue to expect a gradual recovery and a continuing 
improvement in performance. 
The Chairman thanked Mr Erik Engstrom and offered the Meeting the opportunity 
to ask questions and to share observations. 
Mr Keyner , representing the Vereniging van Effectenbezitters, the Dutch investors 
association, and also speaking on behalf of one hundred and twenty-six (126) retail 
investors, indicated that he would like to get a better understanding about two 
central topics: (i) the nature of Reed Elsevier’s ambitions and (ii) Reed Elsevier’s 
risk profile. Furthermore, Mr Keyner  asked what kind of growth of profit investors 
could expect from Reed Elsevier. 
Mr Erik Engstrom  responded to Mr Keyner’s question by indicating that in the 
short term the Company would see continued gradual improvement in performance. 
As regards ambition for the future, Mr Erik Engstrom  referred to the long-term 
management compensation plan. Mr Erik Engstrom  further answered Mr Keyner’s 
question by indicating that the range in the first two (2) years on average would be 
five to nine per cent. (5-9%) earnings per share growth, and the following two (2) 
years seven to thirteen per cent. (7-13%). 
Mr Keyner  referred to the remuneration system and asked Mr Erik Engstrom 
whether his understanding was correct that they were clearly on track in achieving 
these kind of goals. Mr Erik Engstrom  replied that when the targets had been put 
in place with the long-term management incentive plan, before the annual general 
meeting of two thousand and ten, he had thought those were appropriate ranges to 
target and he still thought so at this point. Therefore, the answer to Mr Keyners’s 
question was ‘yes’. 
Mr Keyner  explained that he had many questions on remuneration and corporate 
governance and made the suggestion to always include these items on the agenda. 
That way, the shareholders could first focus on strategy, next on financials and lastly 
on corporate governance and remuneration questions. 
The next question came from Mrs Pauline van Tets, representative of De 
Vereniging van Beleggers voor Duurzame Ontwikkeling, a Dutch association of 
investors for sustainable development. Mrs van Tets noted that Mr Erik Engstrom’s 
presentation did not mention anything on energy usage or climatic concerns and she 
wondered whether any targets had been set for sustainability in the CR-report or, 
preferably, integrated into the financial report. 
Mr Erik Engstrom  answered that the answer was ‘yes’ and referred to Reed 
Elsevier’s corporate responsibility report that has an introductory overview of the 
CR targets and achievements. 
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Mr Erik Engstrom added that Reed Elsevier has reported on the progress made 
towards achieving several targets in the CR report. He noted that there was quite a 
broad range of targets in the report and said to be pleased with the progress they had 
been making towards this. Of course you could always do better; it was a developing 
field. As the science develops, as practice develops, so targets develop as well, Mr 
Erik Engstrom  said. Mrs van Tets asked whether any targets had been set in hard 
figures. While noting that his presentation had not included any targets in the 
financials or operations or capital or any other measure either, Mr Erik Engstrom , 
emphasised that the aim was to improve the outcomes for professional customers 
and said that Reed Elsevier was a company that helped its customers to advance 
science, to improve healthcare, to further the rule of law and to identify criminals. 
The actual business of Reed Elsevier and the business Reed Elsevier was in. 
Corporate responsibility is very important to Reed Elsevier and Mr Erik Engstrom  
gave a range of examples, such as helping to provide free access to information of 
health care to many countries that could not afford it, providing information to help 
and support on improving agriculture at many places where they could not afford to 
use any of the information and tools that were available, building out information in 
structure to improve science and health care and improving the rule of law to 
provide free legal resources to rule of law centres. 
Mr Erik Engstrom  added that what they tried to do as a company with its thirty 
thousand (30,000) employees was to operate a company as responsible and 
sustainable possible. He explained that the CR report was now completed at Reed 
Elsevier in the same process as the annual financial report, at the same time, in the 
same meetings, with the same people, and noted that the CFO was fully accountable 
for all the metrics, all the measures, all the targets, all the write-outs in the CR 
report, just like he was for the financial side. Marcia Balisciano, running the 
corporate responsibility area, present at the Meeting, could testify to that. 
Mr Erik Engstrom  noted that Reed Elsevier was operating just like any other 
company, having offices and employees, consuming energy, electricity etcetera. He 
emphasised that the area of corporate responsibility was very important to Reed 
Elsevier. Reed Elsevier did have targets, he confirmed, and emphasised that 
corporate responsibility was much bigger than that. It is not a programme, but how 
Reed Elsevier conducts its business every day. 
Mrs van Tets enquired whether responsible paper sourcing had improved. More 
specifically she asked whether the percentage of sixty-six (66), as was given in the 
annual general meeting of two thousand and ten, had gone up. She also wondered 
whether it was correct that a percentage of one hundred (100%) had been promised. 
The Chairman responded it would be difficult for Reed Elsevier to achieve one 
hundred per cent. (100%), yet that they would continue to aim to achieve one 
hundred per cent. (100%). He indicated that the number of papers from responsible 
sources had doubled in the last two (2) years. He explained that it took six (6) 
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months to get certifications and that therefore it was difficult to get to one hundred 
per cent. (100%). The Chairman continued by saying that the specific answer to the 
question was that they were at eighty-three per cent. (83%) last year and that the 
running rate in January of two thousand and eleven was eighty-seven per cent. 
(87%). The Chairman said that Reed Elsevier aims to increase the number of 
certifications. 
Next Mr Mark Armour  discussed the CR targets and objectives. He referred to 
CR-report comprising of fifty-six (56) pages that had been placed on the website and 
that had been summarised on pages 38 to 41 of the annual report. Mr Mark 
Armour  explained that Reed Elsevier measured its performance against the targets 
in two ways. One was to question what the absolute, for instance, carbon emission 
was against what it was in two thousand and six. That was growth, mostly because 
the business had expanded. The second was to look at the intensity ratio by 
measuring the amount of carbon emissions per unit of volume, using as a proxy 
revenue. Mr Mark Armour  indicated that actually they got more and more efficient 
in terms of per unit of revenue. He stated that Reed Elsevier was making good 
progress in intensity but did not lose sight of the absolute growth either. Mr Mark 
Armour  said that the one area where they were seeing growth on a per unit basis 
was in total energy. He noted that the paper use was coming down. The tons of 
paper in two thousand and ten was ten per cent. (10%) lower than in two thousand 
and nine, a dramatic reduction. He noted that energy usage had increased in their 
data centres and he explained that Reed Elsevier was very much focussed on how to 
improve the energy efficiency within data centres. In the annual report and in the 
CR-report the objectives Reed Elsevier set itself in two thousand and ten had been 
set out. In last year’s report it had been set out how they had done against those 
objectives. He continued by saying that they set out the objectives for two thousand 
and eleven and would report in a year’s time how they performed against that. Mr 
Mark Armour  explained that one of the key objectives for two thousand and eleven 
was to undertake a data centre efficiency study. In connection therewith he noted 
that good progress was made in terms of energy usage. An example were the cooling 
systems in data centres, as these used to be a huge energy consumer. Technologies 
had been put in place that helped the cooling capacity required in data centres to 
come down and he noted that some could even be normally air cooled. These 
investments in technologies were now a great focus. He concluded by saying that 
there was good progress against the targets they set themselves. Mrs van Tets 
thanked Mr Mark Armour for his encouraging words. 
Next Mr Anink, a private shareholder, expressed his concerns on four topics. In the 
first place he mentioned the structure of the organisation, which, according to him, 
was rather complicated. Mr Anink  wondered whether an indication could be given 
of how things were going in London. Were the same decisions being made there, 
and how were the discussions going, Mr Anink  asked and noted that he had not 
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heard anyone mentioning any need for further changes or about taking any steps to 
change the complicated corporate structure. 
The second matter Mr Anink  brought up for discussion was the financing of Reed 
Elsevier. He mentioned that over recent years Reed Elsevier had been heavily 
financed. While questioning the situation of the current debt and goodwill 
developments, Mr Anink  noted that these matters affect the share price. Mr Anink  
noted that revenue had risen a bit after many years. He expressed that it was nice to 
see an uptick and said to be pleased to see that the ChoicePoint acquisition had been 
a very good decision, looking at the margin figures. Mr Anink  said to believe that it 
is true that ChoicePoint was a profit making machine. 
In addition to the aforesaid, there was one thing Mr Anink  thought to be even more 
important. Something he had heard very clearly in the initial presentation: the 
mission of Reed Elsevier to add value to businesses and organisations. This year, 
under the new leadership, it seemed that Reed Elsevier was going to work further on 
that role. Using electronic media and so on would take Reed Elsevier further into the 
future. Yet according to him it was not enough to interest the stock exchanges. Mr 
Anink  said that the first quarter figures were already quite encouraging on that front. 
But despite the good news, he went on, there was one further concern and that was 
the question of corporate sustainability. Mr Anink  noted that earlier in the Meeting 
the shareholders had been informed that Reed Elsevier was setting a good example 
of sustainable business practice. He said that he had always believed that Reed 
Elsevier and also Wolters Kluwer were examples of sustainable development. 
Therefore he was surprised that the market did not show that. He noted that ASN, 
which plays a leadership role on sustainability in the Netherlands, did not even 
mention Reed Elsevier and that Triodos Bank had removed Reed Elsevier from its 
sustainable investment universe last year. The reason given was that Reed Elsevier 
does not use all opportunities to cut paper consumption and recycle waste, according 
to Mr Anink . The main task for Reed Elsevier was to paint a better picture showing 
the real situation and to make sure that sustainable investors would remain interested 
in Reed Elsevier and not just in the Netherlands. After all, Mr Anink  said, numbers 
and data published in the Netherlands were very much scrutinized in the United 
States and other countries. 
Mr Anink  concluded with a question concerning Wolter Kluwer and LexisNexis. 
Mr Anink  indicated to be very interested to hear the reasons for selling a ‘lump of 
your own expertise’ to Wolters Kluwer, a competitor, and said that he would ask the 
same question at the Wolters Kluwer’s meeting. He indicated that he would then be 
asking whether Wolters Kluwer were happy with what they had purchased. 
The Chairman thanked Mr Anink and explained that he himself would address one 
or two of the questions raised and would ask Mr Mark Armour specifically to talk 
about debt and goodwill. 
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In terms of the complicated structure, the Chairman disagreed that the structure was 
complicated as it was not really very difficult having a separate set of shareholders. 
The Chairman stated that, apart from the two shareholders’ meetings, there were 
very little other things they had to duplicate. It was a relatively efficient way of 
running a very international company, the Chairman said, and he indicated that 
there were no intentions of changing that, nor were there any reasons for doing so.  
Before asking Mr Mark Armour to talk specifically about the debt position and 
goodwill, the Chairman noted that the debt position was better now as Reed 
Elsevier had less debt than a year ago. He further commented on the ChoicePoint 
acquisition. Although they were very happy with the ChoicePoint acquisition, the 
Chairman said that he thought it was a great mistake for anyone in business to 
believe that anything would be a profit machine. The Chairman warned that it 
would be asking for trouble if you started to believe that you could relax and look at 
something and it would do well for you. The Chairman said that you really had to 
be on top of these businesses all the time. He continued by agreeing with Mr Anink 
that ChoicePoint had been a successful acquisition so far and that it was a very 
interesting and developing business for the Company. 
The Chairman noted Mr Anink’s comment on the stock exchange and said that they 
were also interested to see the stock exchange taking more interest in them. The 
Chairman said that he thought that it would take a little time. He thought they had 
damaged the reputation of the Company a little bit over a couple of years, yet he 
believed that it was coming back. The Chairman stated that he hoped that the stock 
exchange would take full note of that as they were continuing to develop the 
business. The Chairman added that he also hoped and believed that they were, as 
Mr Erik Engstrom had said earlier, taking very seriously their corporate social 
responsibilities and they were proud of some of the unique ways in which they could 
contribute to that. The Chairman concluded by saying to hope as well that the stock 
market and the interested bodies were associated with that particular issue and were 
taking note of that as well. 
Next Mr Mark Armour  explained the debt position of the Company. He stated that 
the debt position of the Company had improved greatly over the last two years and 
referred to the acquisition of ChoicePoint. The ChoicePoint acquisition had been 
announced in February of two thousand and eight and the deal had closed after the 
competition authorities had reviewed it in September of two thousand and eight, 
approximately at the time as when Lehman Brothers had gone bankrupt. Mr Mark 
Armour  explained that at the end of two thousand and eight the Company had 
approximately eight point three billion United States dollars (US$ 8,3 billion) of 
debt and that they had hoped that the ChoicePoint acquisition would partly be 
financed by the proceeds of the sale of RBI. Given the economic environment and 
following the collapse of Lehman Brothers, Reed Elsevier was unable to continue 
with that sale process and it had been terminated. Since that time debt had been 



10 

AMSN240763 

reduced from approximately eight point three billion United States dollars (US$ 8,3 
billion) to six point three billion United States dollars (US$ 6,3 billion) at the end of 
two thousand and nine, a reduction of nearly two billion United States dollars 
(US$ 1.935 billion) in debt over the year. Part of that reduction was generated by the 
share placing that had taken place in July two thousand and nine which had reduced 
debt by approximately one point three billion United States dollars (US$ 1,3 billion). 
The remaining seven hundred million United States dollars (US$ 700 million) had 
come out of the strong cash generation of the Company during two thousand and 
nine. Mr Mark Armour  stated that although clearly they had had a difficult time in 
the economic downturn, with underlying profits going down rather than up, the 
business was still producing a strong cash flow. Therefore they had been able to 
reduce debt to more appropriate levels. 
Mr Mark Armour  explained that one of the principal metrics utilised by Reed 
Elsevier is the ratio of net debt to adjusted ebitda (earnings before interest, taxation 
depreciation and amortisation). At the time of the share placing in July two thousand 
and nine, the net debt to adjusted ebitda ratio had been three point six (3.6) on a 
pensions and lease adjusted basis. Reed Elsevier’s target is a ratio of net debt to 
adjusted ebitda of two (2) to three (3) and the conclusion at the time was that the 
Company was well above the range. He stated that the share placing and the free 
cash flow improved this ratio to two point nine (2.9) at the end of two thousand and 
nine. With the strong cash flow in the business during two thousand and ten, Mr 
Mark Armour  continued, this net debt to ebitda ratio improved for Reed Elsevier to 
two point five (2.5) on a pensions and lease adjusted basis at the end of the year. 
This was now in the middle of their target range of two (2) to three (3) times and 
was a much more appropriate position. Mr Mark Armour  said that it would 
fluctuate between two (2) and three (3) times depending on timing of things like 
acquisitions or other activities, and added that they felt that the balance sheet was in 
a very appropriate place. 
Mr Mark Armour  continued on the goodwill and explained that the nature of Reed 
Elsevier’s business was that its balance sheet was dominated by goodwill and 
intangible assets. Mr Mark Armour  said that Reed Elsevier had approximately 
nine billion euros (€ 9 billion) of goodwill and tangible assets on its balance sheet at 
the end of two thousand and ten and that Reed Elsevier was a business that was all 
about goodwill and tangible assets. In terms of valuation, it was the earning powers 
rather than net book assets in a publishing business that had driven the way Reed 
Elsevier was valued. The amount of goodwill had stayed more or less flat in two 
thousand and ten. The net book value of intangible assets had also remained more or 
less flat. Impairment testing of goodwill and indefinite lived intangible assets is 
performed at least annually. Intangible assets are also amortized systematically over 
their estimate useful lives at the same level under accounting rules. Mr Mark 
Armour  emphasised that their job was to sustain the value of that goodwill in 



11 

AMSN240763 

tangible assets and indeed to grow them. He noted that of course from time to time 
further acquisitions would be made as well as disposals, and explained that that 
could alter the level of goodwill and tangibles. Mr Mark Armour  said that he 
hoped he had given a good background. 
The Chairman then asked Mr Erik Engstrom to address the question on the disposal 
of LexisNexis in Germany. Mr Erik Engstrom  started by explaining that Reed 
Elsevier had not disposed the news and business information business of 
LexisNexis; it was the legal business that had been sold to Wolters Kluwer. As 
regards the history of the business, Mr Erik Engstrom  explained that Reed Elsevier 
had looked to enter the German market through acquisition but that the market really 
largely comprised of German firms, of which a lot family firms. He went on and 
said that to achieve profitability in individual territories one needed strong brands, 
good and extensive content, distribution and scale. Mr Erik Engstrom  said that 
Reed Elsevier had entered the German market with a green field operation and had 
made small acquisitions and over time had built a nice little business, but that it 
lacked scale and Reed Elsevier was not able to grow that scale through acquisition. 
Mr Erik Engstrom  noted that Wolters Kluwer had also been in the market for a 
while and had grown through acquisition and development. He added that the 
business was not profitable. For them the question was how long Reed Elsevier 
would be prepared to sustain making those investment losses as they built scale. Mr 
Erik Engstrom  explained that Reed Elsevier took the view that the capital required 
and the time required to build the German business to where it had profitable returns 
and a good return on capital was not the best deployment of capital. He said that he 
thought that for Wolters Kluwer it was a good acquisition because they got more 
scale. For Reed Elsevier it was good disposal because they had a more efficient use 
of capital. In addition Mr Erik Engstrom  stressed that the business was a very 
small business. 
The next question came from Mr Ton Rennen, representing Triodos Bank N.V. and 
also speaking on behalf of Robeco and the Pensioenfonds voor de Grafische 
Bedrijven, a Dutch pension fund. In his position as representative of Triodos Bank, 
Mr Ton Rennen wanted to clarify a misunderstanding that had arisen earlier. He 
explained that it was not Reed Elsevier that had been removed from the sustainable 
investment universe. That was a misunderstanding. Mr Ton Rennen said that 
Wolters Kluwer had been removed and not Reed Elsevier as otherwise he would not 
have stood here. He added that it was both for financial and sustainability aspects 
that Triodos Bank was an investor in Reed Elsevier. 
Mr Ton Rennen indicated that he had three questions, also on behalf of Robeco and 
Pensioenfonds voor de Grafische Bedrijven. The first one concerned the 
remuneration policy. Mr Ton Rennen said that it would be preferable to have an 
annual vote on the remuneration policy. He referred to the shareholders’ meeting of 
two thousand and ten in which the remuneration policy had been put forward and 
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noted that despite the fact that the proposal had received a majority of shareholder 
votes in favour of the resolution there had also been a significant number of 
shareholders that voted against the resolution for reasons related to potential 
excessiveness of remuneration and its complex structure. In light of those concerns 
Mr Ton Rennen requested the Company to provide the Dutch shareholders the 
same rights as the Reed Elsevier PLC shareholders by bringing the remuneration 
report to an annual vote. 
The Chairman responded that he had sympathy with what Mr Ton Rennen said and 
explained that the votes brought by shareholders to the Amsterdam annual general 
meeting were different from the votes brought by shareholders to the London one, 
which was what made it difficult. The Chairman explained that on the one hand the 
votes were similar, but on the other hand different because the world had developed 
slightly differently on either side of the North Sea. The Chairman noted that there 
was more voting on remuneration issues in Amsterdam than in London. He 
explained that for the Amsterdam meeting shareholders had to vote very specifically 
on specific changes in remuneration, while in London they bundled the votes all 
together except when there was a major change in particularly long-term incentive 
schemes. The Chairman said that the two systems were a bit different and that they 
were not going to vote on everything in Amsterdam they had to vote on in London 
and vice versa, as that would cost all day. The Chairman went on and said that the 
practices were evolving and that the Company would keep a very close observation 
on that. 
Mr Ton Rennen commented that this was an example of the complexity of the 
structure of Reed Elsevier, and noted that Triodos realised that the remuneration 
policy was always subject of a vote in Amsterdam. He stressed that the reason that 
he had brought his question forward was that the remuneration actually paid was in 
fact derived from the policy and there was a lot of freedom for the Company to 
derive and to assess whether or not targets were achieved. Mr Ton Rennen asked to 
consider discussing in the Meeting how the remuneration policy was implemented in 
practice. 
The Chairman confirmed that he thought that that had been the intention when that 
change was implemented in the United Kingdom, around three (3) years ago. The 
Chairman added that they would certainly monitor how these practices were 
developing. 
Mr Ton Rennen moved on to his second question, concerning the sustainability 
report. He noted that the year before it had in fact been too late and he indicated that 
Triodos Bank had called upon Reed Elsevier to publish its CR report prior to the 
annual general meeting as that was a way for stakeholders to assess the full 
performance of a company. Mr Ton Rennen explained that shareholders not only 
looked at financial but also at sustainability performances. He complimented Reed 
Elsevier with the achievement that the CR report had been published timely this 
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year, yet questioned whether Reed Elsevier had also the intention to publish an 
integrated report in which sustainability performance was linked to financial 
performance. 
The Chairman thanked Mr Ton Rennen for his compliment and said that he was 
very sympathetic last year to the timing not being in line with the annual general 
meeting but that it was thanks to Mark Armour on the financial side and Marcia 
Balisciano on the CR side for having it done on time, so that the shareholders could 
make a proper assessment. The Chairman wondered what the speaker meant by 
integration. He referred to what Erik Engstrom had said earlier in the Meeting, that 
the sustainability report and the annual report were made by the same people in the 
same meetings at the same time so there was very much an integrated process. The 
Chairman said that if the speaker meant that the - according to the Chairman 
already quite long - annual report of two hundred and four (204) pages should go up 
to two hundred and sixty (260) pages by adding fifty-six (56) more pages of the CR 
report to it, to him that was not really achieving a great deal because he thought they 
each had more specific audiences to which that needed to be targeted. The 
Chairman concluded that in terms of the process of developing, those were very 
much being done in one hand. 
Mr Ton Rennen clarified that he did not want a very huge pile with all kinds of 
information to which the Chairman was perhaps referring to. He explained that it 
was not about information, because a summary had already been included in the 
business review section in the annual report. Mr Ton Rennen said that what he 
referred to was showing the consequences of Reed Elsevier’s strategic choices for 
markets and for products, what were the sustainability aspects, which targets had 
been set for sustainability related matters, like for instance CO2 omissions. It would 
be useful to know the financial consequences of such choices, and Mr Ton Rennen 
asked whether that would cost money. He pointed out that the plans should be 
looked at both from a financial as well as from a sustainability perspective. That is 
what they considered integration and that is what they would like to ask from Reed 
Elsevier. 
The Chairman referred to Reed Elsevier’s unique capabilities to contribute 
positively to the sustainability and social responsibility agenda and added that he 
thought that Reed Elsevier had come a long way. Before asking Mr Erik Engstrom if 
he wanted to comment on that further, the Chairman noted that it was an evolving 
world and he said to think that Reed Elsevier had come a long way along that track.  
Mr Erik Engstrom  said that he could reinforce that the businesses the Company 
was in was essentially in many places supporting sustainability. As an example Mr 
Erik Engstrom  mentioned the amount of publishing on alternative energy and 
stated that Reed Elsevier was clearly the market leader in that. He said that Reed 
Elsevier continued to grow and invest in it and that Reed Elsevier was hosting many 
conferences and discussions on many of the sustainability topics regularly 
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mentioned on the Elsevier side. In this respect Mr Erik Engstrom  mentioned the 
World Future Energy Summit, on different types of energy developments going 
forward, and the World Travel Market, on responsible tourism. Mr Erik Engstrom  
said that that was an integral part of how they ran the Company. He said to have 
heard the speaker’s point that they could make an effort to try to make it more and 
more integrated every year, yet concluded that it was part of how Reed Elsevier runs 
its business, how reports were written and how performance of the business was 
looked at. 
Mr Ton Rennen responded that it was good to hear and said that he was familiar 
with the examples that had been given. He clarified that what he wanted to have a 
pledge for was to be more systematically provided with this information both from a 
financial as well as from a sustainability perspective and to be able to read this back 
in the reports and considerations. Mr Erik Engstrom  answered that the Company 
would see if there was something they could do. 
Mr Ton Rennen thanked Mr Erik Engstrom and moved on to his last question. 
Without wanting to repeat what had already been discussed, Mr Ton Rennen asked 
why they did not turn it around completely by just saying they exclusively sourced 
certified paper. According to Mr Ton Rennen, that way it would be very easy to 
achieve one hundred per cent. (100%) and added that there were plenty of sources to 
get the paper from. 
Mr Mark Armour  responded that Mr Ton Rennen’s observation was noted and 
would be given further consideration. Mr Mark Armour  repeated that they were 
working on this and said that achieving one hundred per cent. (100%) of anything 
was probably technically impossible to get but that the speaker had given them a 
challenge and they would take it away and reflect on it. 
The Chairman noted that the discussion of the annual report for two thousand and 
ten would be concluded if there were no further questions. Before going on to the 
adoption of the annual financial statements, the Chairman notified the Meeting that 
including the shareholders represented by the shareholders communication channel 
approximately three hundred sixty-seven million ninety-four thousand four hundred 
and ninety (367,094,490) ordinary shares with a nominal value of seven euro cent 
(€ 0.07) and four million three hundred three thousand one hundred and seventy-
nine (4,303,179) R shares with a nominal value of seventy euro cent (€ 0.70) were 
present and represented at the Meeting, which amounted to approximately four 
hundred ten million one hundred twenty-six thousand two hundred and eighty-two 
(410,126,282) votes. The Chairman noted that the actual nominal share capital 
represented at the Meeting was probably fractionally lower because not all 
shareholders who were registered for the Meeting were able to attend in person. The 
Chairman added that the exact amount of the share capital represented would be 
published together with the voting results. He informed the Meeting that the total 
issued outstanding nominal share capital excluding treasury stock at that moment 
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was approximately fifty-two million euros (€ 52 million) comprised of around seven 
hundred million (700,000,000) ordinary shares and four million three hundred 
thousand (4,300,000) R shares. A quick calculation indicated that fifty-five point 
two per cent. (55.2%) of the share capital was represented. 
3. Adoption of the 2010 annual financial statements. 
The Chairman proceeded to the adoption of the annual financial statements for two 
thousand and ten as contained in the Reed Elsevier annual reports and financial 
statements for two thousand and ten. The Chairman informed the Meeting that the 
statutory financial statements of Reed Elsevier N.V. in euros were on pages 165 up 
to and including page 188 and must be read in conjunction with the financial 
statements of Reed Elsevier’s combined businesses on pages 85 through 128. These 
were in pound sterling and on pages 129 to 141 the results of the combined 
businesses were summarised in euros. In note 10 of the combined financial 
statements on page 109 the shareholders would find a reconciliation of the adjusted 
figure to the reported figures. The adjusted figures were used by Reed Elsevier as 
additional performance measures. The financial statements were drawn up by the 
Executive Board and audited by Reed Elsevier’s external auditors Deloitte 
Accountants B.V., Amsterdam, the Netherlands. Deloitte’s unqualified opinion on 
the financial statements could be found on page 182 for the consolidated financial 
statements and on page 187 for the Company’s financial statements. Deloitte’s 
report and opinion regarding the financial statements for the combined businesses 
could be found on page 128 of the annual report. The Chairman reported that first 
the Audit Committee had discussed the financial statements with the Executive 
Board, the Supervisory Board and the external auditors and subsequently the 
financial statements had been discussed by the Executive Board and the Supervisory 
Board with the external auditors both from Amsterdam and the London offices of 
Deloitte. The Chairman, on behalf of the Executive Board, proposed to the 
shareholders’ meeting to adopt the annual financial statements for two thousand and 
ten and the proposed allocation of the net results, such in accordance with article 105 
subsection 3 of Book 2 of the Dutch Civil Code and article 31 subsection 1 of the 
articles of association. On the Chairman’s question whether there were any 
questions or remarks on the financial statements, Mr Keyner said that he had tried 
to get a sense about the business potential of Reed Elsevier. Mr Keyner  stated that 
he had concluded that Reed Elsevier could be positioned as a low to moderate 
growth company as concerns profitability for the next five (5) years. Mr Keyner  
said that the questions he wanted to raise were related to the risk profile of the 
Company. His first question in this respect concerned the amount of goodwill and 
tangible assets. He understood that Reed Elsevier was not a company of bricks and 
machines but was a company of intellectual property and knowledge, which had to 
be valued in a different way. Mr Keyner  stated that assessment of the value of 
intellectual property could be arbitrary sometimes. He said that it was not only about 



16 

AMSN240763 

one billion euros (€ 1 billion) of value in the balance sheet; but that there were many 
things one could not touch which might have a lot of earnings power. Mr Keyner  
went on and said that if a major portion of this kind of earnings power would 
decrease strongly, the hit on the balance sheet would be so large that that could 
trigger events which would hurt shareholders more than people might expect. Mr 
Keyner asked the CFO what the banks would do if the assessment of the earnings 
power of Reed Elsevier’s goodwill and intangible assets would be such that Reed 
Elsevier would have to write off three billion euros (€ 3 billion). In summary, Mr 
Keyner wanted to know more about the position of Reed Elsevier towards the banks 
and the kind of relationship Reed Elsevier had with the banks. 
Mr Mark Armour  responded that, in terms of the relationships with banks, he 
thought they were excellent. He explained that Reed Elsevier had had very strong 
support from the banks over many years, and that the Company had a very stable 
core group of banking relationships. Reed Elsevier had been very consistent how it 
had treated the banks. Mr Mark Armour  said that he thought that the point about 
goodwill write-off was that the key determinant was earnings power and cash flow 
generation. He stressed that most of all borrowings were not from banks but from 
the debt market, either through bonds or through commercial paper programmes. Mr 
Mark Armour  explained that Reed Elsevier had a revolving credit facility 
supporting its commercial paper programs, being short term borrowings from the 
market. If for whatever reason those markets would dry up, Reed Elsevier would 
need a back-up to fall on and that was why the Company had this facility. Reed 
Elsevier very rarely drew on it but that it was there as a back-up in case the markets 
dried up. Mr Mark Armour  said that there were covenants in the revolving credit 
facility which related to net debt to ebitda and also ebitda to net interest cover. He 
noted that the book value of assets and what was in the accounts in terms of the 
value of goodwill was not really relevant. Clearly that would be a consideration if 
the write-off of three billion euros (€ 3 billion) for goodwill meant that actually the 
profits halved or something, but added that the write-off for goodwill itself was not 
impactful. 
Mr Keyner  thanked Mr Mark Armour for the very clear answer and agreed that 
those things tend to happen in tandem. 
Mr Keyner  then asked whether it was correct to say that the banks had got 
relatively small importance as far as the funding of the Company was concerned, to 
which Mr Mark Armour  responded that that was not quite right because of the fact 
that the markets were interested in the Company’s earnings power as well. He said 
that if the earnings power would diminish by half, the credit rating of the Company 
would come down as well. Mr Keyner  noted that that would be the bank’s problem 
for a short term but would be Reed Elsevier’s problem if two years later Reed 
Elsevier would try to access the market again. Mr Keyner  explained that he was 
trying to assess the risk profile of the Company. What would happen in case of a 
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write-off, he asked. Would it be an immediate problem or more a longer term 
problem? 
Mr Mark Armour  assured that management was very focussed on making sure that 
ebitda did not diminish by half. He went on to say that he wanted to come back on a 
point the speaker had made in his opening remarks. Mr Keyner had referred to low 
profit and low to moderate growth. Mr Mark Armour  said that low, moderate and 
anything else was a question of against what. While referring to the world in two 
thousand and nine and what Mr Erik Engstrom had said earlier, Mr Mark Armour  
noted that clearly Reed Elsevier was a business that had a significant amount of two 
(2), three (3) and even five (5) years subscriptions. He said that if the world would 
fall apart, like it did in two thousand and nine, Reed Elsevier would be protected for 
a while because of the multi year subscriptions. He continued that the advertising 
part of their business was hit pretty quickly. Mr Keyner  responded that the business 
was recurring and noted that that helped. Mr Mark Armour  confirmed that the 
recurring helped but added that, as the market sort of recovered, in a way Reed 
Elsevier was still going down and people were starting to feel more buoyant in that 
they were negotiating contracts that had been negotiated years ago in two thousand 
and eight, before the bankruptcy of Lehman Brothers and the world had looked a lot 
different. Mr Mark Armour  went on and noted that Reed Elsevier had been 
through a lot of that sort of rebasing of the subscription environment and that that 
was why the Company’s recovery was gradual and why Reed Elsevier expected to 
see a steady improving performance. 
Mr Keyner  then said that the real question he was trying to ask was how defensive 
Reed Elsevier was. When he had mentioned low to moderate growth, he meant 
primarily single digit, occasionally maybe double digit; high growth would mean 
fifteen (15) or twenty per cent. (20%). Mr Keyner  clarified that to him three (3), 
five (5), seven (7) or maximum thirteen per cent. (13%), being Reed Elsevier’s 
ambitions for the next five (5) years, was between low and moderate growth. He 
said that Mr Mark Armour’s explanation had been very helpful. He then asked 
whether, from a financial point of view, Reed Elsevier could be qualified as a low 
risk defensive company. 
Mr Mark Armour  responded that he thought that it certainly was low risk, partly 
because they had a high component of subscriptions in their business. Reed Elsevier 
was very cash-generative and the Company was focussed on attractive markets with 
very good market positions. He stated that they were a world leader in science with 
subscriptions going out as long as five (5) years and indicated that in health they 
were a major world player, having very good demographic growth trends. There was 
more and more emphasis on health care and hoped the health care industry would be 
more productive. As regards legal, Mr Mark Armour  said that as the world was 
becoming more complex with more litigation and more regulations, they saw a good 
long term inherent growth market, likewise with ChoicePoint. On ChoicePoint Mr 
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Mark Armour  commented that they bought it just before the world fell apart. In 
two thousand and nine and two thousand and ten, despite the world falling apart, the 
key piece of the business, the insurance business, grew high single digit which was a 
real testament to the strength of that business. From a financial risk perspective in 
terms of earnings and debt, Mr Mark Armour  confirmed that they were low risk. 
Next Mr Keyner  noted that although they were already making a six per cent. (6%) 
return in two thousand and nine on ChoicePoint, the ambition was higher, even 
around nine, nine and a half per cent. (9-9.5%) at least. How far on track was Reed 
Elsevier in this respect? The number Mr Keyner  had was thirty-eight per cent. 
(38%) operating margin and he wondered how far ahead they were in reaching at 
least nine or nine and a half per cent. (9-9.5%) net profit on the investment of four 
point one billion (4.1 billion). 
Mr Mark Armour  responded that what had been said last year was that the 
objective was to hit cost to capital which was eight to eight and a half per cent. (8-
8.5%) post-tax by the third year, which was two thousand and eleven. Mr Mark 
Armour  confirmed that Reed Elsevier was on track doing that. 
Mr Keyner  had no further comments on that but wanted to ask one more question 
which he had asked in the two thousand and ten annual general meeting as well. 
That question concerned the pension fund. Mr Keyner  noted that Reed Elsevier had 
assumed very high returns on their pension fund as of end of two thousand and ten. 
He noted that they were assuming eight point seven per cent. (8.7%) yearly return on 
shares and four point four per cent. (4.4%) on bonds, which in his view, was rather 
optimistic. In that respect he wondered what would happen to Reed Elsevier if the 
assumed eight point seven per cent. (8.7%) on shares should really be maybe six 
point five per cent. (6.5%) long term return and the four point four per cent. (4.4%) 
on bonds should really be maybe three to three and a half per cent. (3-3.5%). How 
much money Reed Elsevier then would have to transfer to the pension fund and 
would that be feasible? 
Mr Mark Armour  commented that the figures related to the rate of return on 
investments, the discount range on obligations, inflation rates and mortality were 
produced with independent actuaries, who studied a huge amount of time screening 
data. These were not figures that were sort of made up. The biggest pension fund 
Reed Elsevier had was in the United Kingdom, the next biggest in the United States 
and the one behind that in the Netherlands. Mr Mark Armour  noted that the equity 
returns and the mix of investment between equities and bonds would vary across 
those funds and therefore it was a bit of a hashed total. He noted that a sensitivity 
analysis was included in the annual report, which shows what would happen if some 
of the assumptions changed, specifically on asset returns. Mr Mark Armour  
explained that if they had a five per cent. (5%) decrease in market value of assets, 
the impact on the expected return would be affected by approximately nine million 
pounds (£ 9,000,000). 



19 

AMSN240763 

Mr Keyner’s  response to that was that this kind of sensitivity analysis did not point 
the finger at the weak spot, and that was the reason why he was asking. The real 
weak spot was not whether they had got five per cent. (5%) plus or minus in total 
value, the real issue was whether eight point seven per cent. (8.7%) was realistic. He 
explained that if it was not eight point seven per cent. (8.7%) yearly return on their 
shares, but only six per cent. (6%), they would not miss five per cent. (5%), they 
would miss thirty (30) or forty per cent. (40%). 
Mr Mark Armour  answered that only time could tell what the right figure was. It 
was an assumption. Mr Mark Armour  said that Reed Elsevier had got the 
assumption wrong in two thousand and ten and noted that actually the market value 
of assets had risen by two hundred million pounds (£ 200 million) more than that 
assumption. He noted that the year before it had risen by three hundred million 
pounds (£ 300 million) more than that assumption. Mr Mark Armour  went on and 
noted that the year before, when the world fell apart, it was seven hundred sixty-five 
million pounds (£ 765 million) below. On market to market basis, Reed Elsevier had 
ninety-nine per cent. (99%) funded bases at the end of last year, which for pension 
schemes was very strong. Clearly, asset values would go up and down. He noted that 
by any historic standards the discount rates were very low and added that there was a 
sort pick-up in discount rates, which would happen. 
Mr Keyner  said to understand that and continued by saying that he was asking 
whether the Company could take one step towards the shareholders in their 
sensitivity analysis and explain what it would mean for them, for the Company. He 
specified his question by asking what it would mean if the eight point seven per 
cent. (8.7%) on shares yearly return for the next twenty (20) or thirty (30) or forty 
(40) years, would not be eight point seven per cent. (8.7%) but six per cent. (6%). 
He believed that it would be major amounts which the Company would have to 
furnish towards the pension scheme, and that would be something most shareholders 
would not be happy about because that would hurt in the intrinsic value of the 
Company. Mr Keyner  said that that was at least something he wanted to ask 
because, in his view, people underestimated the importance of the assumptions 
which had been taken in this case. 
Mr Mark Armour  responded that he did understand Mr Keyner’s question but that 
it was not possible to give a precise answer. Mr Mark Armour  indicated that if 
obligations did not change and discount rates stayed low, then schemes across the 
planet would be less funded and would therefore require funding. He explained that 
that funding would take place over a period of many years and confirmed that it was 
true that then the pension contributions made by companies would go up. 
Mr Keyner  thanked Mr Mark Armour for the answers and stated that he had got a 
good impression of the earnings capability and the earnings potential of the 
Company as well as of the risk profile. 
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Mr Keyner  indicated that, although he had many questions on corporate governance 
and remuneration, he wanted to ask one question on that topic, since it was not 
separate on the agenda. He expressed that he hoped that it would be next year. He 
said that the year before there was a more or less flat performance. Mr Keyner  did 
not want to say it was a terrible performance, because that would be exaggerating, 
but he stated that from a financial point of view it was not a great performance 
either. Was there something wrong in the remuneration system that in the year 
where the performance had been basically flat, a bonus payment was equal or almost 
equal to base salary of one million euros (€ 1 million)? 
The Chairman answered that the Company did not feel that there was something 
wrong in the system and referred to the impact of the downturn in two thousand and 
nine and two thousand and ten. He noted that the long-term incentive plans that the 
directors were involved with did not pay out. The Chairman explained that the 
bonus structure Reed Elsevier set up each year looked at what was thought a 
reasonable target and what was felt a reasonably good outcome for that year. That 
was the purpose of the budgeting process. The Chairman agreed with Mr Keyner 
that it was not very exciting for shareholders when the results had not gone up a lot, 
but nevertheless the Company had set a budget which they thought was reasonable 
and achievable. The Chairman explained that the bonus scheme had been kept such 
that if the earnings were not higher than they were the year before, there was not any 
upside on the bonus above the respective levels. 
The Chairman continued and noted that on the one hand Reed Elsevier did not have 
a result that they were all cheering about, but on the other hand Reed Elsevier did 
have a result which they thought was pretty good given the circumstances, such as a 
major improvement along lots of dimensions, including many of the sustainability 
dimensions. The Chairman said Reed Elsevier had got itself back into a position 
where the reputation of the Company could be, was being and could continue to be 
rebuilt, hopefully with the benefits to come. One could always argue about the 
levels, the Chairman said, and noted that the speaker probably had a different view 
of what was a reasonable level than some others. Different shareholders and indeed 
different executives had different views. The Chairman said that he thought that in 
the circumstances it had been a pretty good result. He said that they had devised the 
budget deliberately to achieve the budget, and he added that he thought they had 
achieved against that budget. 
Mr Keyner then said that he agreed to and also respected that if there was a profit 
increase of ten (10) or twelve per cent. (12%) and a CEO got a base salary of one 
million euros (€ 1 million), he would get another one (1) million in addition. Yet Mr 
Keyner expressed his concerns on the situation in which one would get more than 
his base salary, while his performance was more or less flat. He added that the salary 
was already very nice and decent for a company of this size and complexity. Mr 
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Keyner concluded by saying that they had different point of views on that and 
thanked the Chairman for his answer. 
The Chairman thanked Mr Keyner for his questions. Since there were no further 
questions, the Chairman asked everyone kindly to vote on the proposal to adopt the 
two thousand and ten annual financial statements. The Chairman reminded the 
Meeting that number one was ‘yes’, number two was ‘no’ and number three was 
‘abstain’. 
The Chairman noted that the annual financial statements for the financial year two 
thousand and ten had been adopted by the Meeting. He then thanked the Meeting. 
4. Release from liability of members of the Executive Board and 
Supervisory Board. 
After that the statements had been adopted, the Chairman requested that in 
accordance with article 31 subsection 2 of the articles of association the Meeting 
should release the members of the Executive Board from liability for their 
management during the two thousand and ten financial year and should release the 
members of the Supervisory Board from liability for their performance and in 
particular their supervision on the management. The Chairman noted that as 
regards its scope, the release of liability was limited to what was apparent from the 
annual report and financial statements and what was explained during the Meeting, 
as well as from other official disclosures by the Company. 
The Chairman said that first he would put item 4A on the agenda to the vote. That 
was the release from liability for members of the Executive Board. After having 
asked whether anyone wanted to address the Meeting on that subject, the Chairman 
invited everyone to vote. He noted that the proposal had been accepted and that 
members of the Executive Board had been released from liability. 
Next the Chairman put item 4B on the agenda to the vote, which was the release 
from liability of members of the Supervisory Board. After the Chairman had asked 
whether anyone wanted to address the Meeting on that subject, he invited everyone 
to vote on agenda item 4B. 
The Chairman closed the voting and noted that the proposal had been accepted and 
that release from liability for the members of the Supervisory Board had been 
adopted by the Meeting. 
5. Determination and distribution of dividend. 
The Chairman moved on to the next item on the agenda, which was the 
determination and distribution of dividend. The Chairman noted that the summary of 
the legal rules in respect of dividend and profit allocation was on pages 47 and 186 
of the annual reports. 
The equalized final dividends proposed by the Combined Board of Reed Elsevier 
N.V. and the board of Reed Elsevier PLC were thirty point three euro cent (€ 0.303) 
for Reed Elsevier N.V. and fifteen pence (£ 0.15) for Reed Elsevier PLC. Together 
with the interim dividend of ten point nine euro cent (€ 0.109) paid by Reed Elsevier 
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N.V. on the twenty-seventh day of August two thousand and ten, that equalled a 
total dividend in two thousand and ten of forty-one point two (€ 0.412) euro cent. 
Compared to the prior year, this was an increase of three per cent. (3%). No share 
repurchases were made by either Reed Elsevier N.V. or Reed Elsevier PLC in two 
thousand and ten. The equalized dividend proposal for Reed Elsevier PLC and Reed 
Elsevier N.V. implied a distribution in total of five hundred seventy-four million 
euros (€ 574 million) to the shareholders of the parent companies, representing 
approximately forty-three point four per cent. (43.4%) of the two thousand and ten 
free cash flow. The Chairman noted that the dividend proposal was in accordance 
with the dividend policy approved by the general meeting in two thousand and five, 
whereby dividends should normally in the longer term be covered at least twice by 
adjusted earnings. The Chairman referred to the dividend paragraph on pages 5 and 
47 of the annual report and provided the Meeting the opportunity to discuss the 
dividend proposal and to ask questions. Since there were no questions, the 
Chairman asked the Meeting to vote on the dividend proposal. 
The Chairman closed the voting and noted that the dividend proposal had been 
adopted. The Chairman said that the final dividend payable would be payable on 
the seventeenth day of May two thousand and eleven and the shares would be traded 
ex dividend from the twenty-first day of April two thousand and eleven. He also 
noted that the dividend proposal would be published in Het Financieele Dagblad on 
the twenty-first day of April two thousand and eleven. 
6 Appointment of external auditors. 
Next, the Chairman informed the Meeting that the Audit Committee had conducted 
a formal review of the performance of the external auditors during the audit for the 
financial year that had ended on the thirty-first day of December two thousand and 
ten, the effectiveness of the audit process and of the independence of the external 
auditors in respect of the Board. On the basis of that review and the subsequent 
observations on Deloitte’s planning and execution of the audit work, the Audit 
committee had recommended the re-appointment of Deloitte Accountants B.V. as 
external auditors for the Company for the audit of the financial statements and 
results for two thousand and eleven. In that respect the Chairman referred to the 
Audit Committee report on pages 81 through 84 of the annual reports and financial 
statements for two thousand and ten. The Chairman noted that in accordance with 
the Audit Committee’s recommendation, the Supervisory Board had proposed that 
Deloitte Accountants B.V. of Amsterdam would be re-appointed as the Company’s 
external accountants for a period that would cease at the annual general meeting of 
two thousand and twelve. The Chairman explained that for their audit of the results 
and financial statements of the Reed Elsevier combined businesses, the external 
auditors would cooperate will Deloitte LLC, London, who were proposed to be re-
appointed the next day by the annual general meeting of Reed Elsevier PLC. 
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After the Chairman had offered the Meeting to address any questions, Mr Keyner  
stood up and asked the Chairman to allow him to ask the external auditor a couple of 
questions. 
Mr Keyner  said that first he wanted to hear the external accountant about his 
assessment of the risk profile, the goodwill and intangible assets of Reed Elsevier. 
He wondered whether the external accountant was as optimistic as the CEO of the 
company was. 
Next, Mr Keyner  indicated that his second question to the external accountant 
would not be a surprise, as it concerned the pension fund. He wanted to know 
whether the external accountant agreed with the executives and non-executives that 
the assumptions were realistic enough. 
The Chairman thanked Mr Keyner for his questions and asked Mr Van der Veer, 
the chairman of the Audit Committee, to ask the external auditors these questions, as 
that would be more appropriate according to the Chairman. 
Mr Ben van der Veer responded that that depended on what the auditors 
themselves wanted to do, but noted that most of the time it would be more 
appropriate that, as already had been done, the CFO would answer the specific 
questions. Mr Ben van der Veer went on and said that the auditors examined and 
audited the financial statements, including the items the speaker had just mentioned. 
While informing the speaker that he had been, and still was, an auditor himself, Mr 
Ben van der Veer said to think it was not appropriate and also not fair to ask the 
auditors specific questions on details of the financial statements. Mr Ben van der 
Veer explained that it was not the auditor’s responsibility to specifically address 
these issues in detail. 
Mr Keyner  responded that he assumed that the auditor was being invited to the 
meeting in order to give the shareholders some comfort as regards the general 
statement in the annual report. Mr Keyner  said that for that reason he thought it was 
very appropriate that these questions were being asked and being answered by the 
external auditor or accountant. He concluded that he really hoped to get some kind 
of certainty there. 
Mr Ben van der Veer said to be happy to address questions to Deloitte, but at the 
same time he warned the speaker not to be surprised if they did not go into all the 
specific details or detailed questions. 
Mr Anton Sandler , auditor at Deloitte, responded to Mr Keyner’s question by 
explaining that the work Deloitte had done was captured in their auditors’ report 
which was based on a non-qualified opinion. Mr Anton Sandler  noted that 
accounting procedures required the auditor to challenge management and the 
Company’s assumptions. He confirmed that they had done that and had reached the 
same conclusion as management in that regard. 
Mr Keyner  said that that was very clear and thanked Mr Anton Sandler for his 
explanation. 
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The Chairman thanked Mr Keyner and thanked also Mr Anton Sandler. 
He then asked whether the Meeting approved the proposal to appoint Deloitte 
Accountants B.V. of Amsterdam, and kindly asked the Meeting to vote. 
After closing the voting on that point the Chairman noted that the proposal had 
been adopted and that accordingly Deloitte Accountants B.V., Amsterdam, had been 
appointed as the Company’s external auditors until the annual general meeting in 
two thousand and twelve. The Chairman explained that any additions to the 
appointment including the fixing of the remuneration of the auditors would be 
determined by the Supervisory Board in accordance with the proposals from the 
Audit Committee. 
7. Composition of the Supervisory Board. 
The Chairman turned to the next item on the agenda, which dealt with the 
composition of and changes in the Supervisory Board. In that respect the Chairman 
referred to the explanatory notes to the agenda and the biographical information 
concerning the candidates for re-appointment contained therein. Before dealing with 
the resolution, the Chairman wanted to express his thanks to Colin Sharman, who 
unfortunately had not been able to attend the Meeting due to another commitment, 
and who was retiring from the Supervisory Board, effective at the conclusion of the 
Meeting. The Chairman noted that Colin Sharman had completed nine (9) years of 
valuable service on the Supervisory Board, serving as an important member of the 
Audit Committee during that period, of which eight (8) years as chairman, and had 
been a key member of the Nominations Committee. The Chairman noted that in 
view of the retirement of Colin Sharman, a search had been conducted for a suitable 
candidate to join the Supervisory Board. As also announced on the seventeenth day 
of February of this year, the Chairman informed the Meeting that it was the 
proposal of the Combined Board to have Adrian Hennah appointed as a member of 
the Supervisory Board. The Chairman noted that if Adrian Hennah was appointed, 
he would subsequently be appointed by the Supervisory Board as a member of the 
Audit Committees and the Corporate Governance Committee. Further he would 
become a non-executive director to the Board of Reed Elsevier PLC. The Chairman 
noted that Adrian Hennah was present at the Meeting and he kindly asked him to 
stand. The Chairman informed the Meeting that Adrian Hennah was the chief 
financial officer of Smith Nephew and that he had over twenty-five (25) years of 
experience in finance and operations in the medical devices, technology and 
pharmaceutical industries. The Chairman said that they believed that Adrian 
Hennah would bring highly relevant experience to their board discussions and would 
be a valuable addition to the Audit Committees. The Chairman further noted that the 
Nominations Committee had determined that Adrian Hennah had excellent skills to 
fulfil the position of member of the Supervisory Board. Also the Combined Board 
was recommending appointing him as a member of the Supervisory Board. The 
Chairman indicated that all vacancies on the Supervisory Board were filled in 
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accordance with the profile adopted by the Supervisory Board. The Chairman noted 
that the profile was available on the Reed Elsevier website and asked the Meeting 
whether anyone wanted to address the Meeting on the appointment. 
The Chairman observed that there were no questions, and so he proceeded to voting 
under agenda item 7A, the appointment of Adrian Hennah. 
The Chairman closed the voting and established that the proposal had been 
approved and that Adrian Hennah had been appointed for a maximum period of 
three (3) years, thus ending at the conclusion of the annual general meeting in two 
thousand and fourteen. The Chairman thanked the Meeting for their confidence and 
congratulated Adrian Hennah on his appointment. 
The Chairman went on and explained that in accordance with the provisions of the 
UK Corporate Governance Code two thousand and ten relating to the annual re-
election of directors, all directors of the board of Reed Elsevier PLC would retire 
from the Board at the Reed Elsevier PLC annual general meeting of two thousand 
and eleven. The Chairman noted that, with the exception of Colin Sharman, all the 
directors had offered themselves and had been nominated for re-appointment by the 
Nominations Committee. The Chairman explained that in accordance with Reed 
Elsevier’s governance arrangements, members of the Boards of the respective parent 
companies stand for re-appointment by both sets of shareholders at the same time. In 
light of these governance arrangements, all members of the Supervisory Board of 
the Company, other than Colin Sharman, were also standing for re-appointment as 
members of the Supervisory Board of Reed Elsevier N.V. Based on the outcome of 
the assessment of the Corporate Governance Committee of Reed Elsevier, the 
Nominations Committee recommended the re-appointment of all Supervisory Board 
members other than Colin Sharman, each of whom was eligible and had indicated 
his willingness to serve. In accordance with the recommendation of the Nominations 
Committee, the re-appointment of the respective members of the Supervisory Board 
was recommended by the Combined Board. The Chairman noted that two (2) 
candidates held securities in the Company as set forth in the biographical 
information on pages 10 and 11 of the explanatory notes to the agenda. All comply 
with the independence criteria of the Dutch Corporate Governance Code. For further 
detail, the Chairman kindly referred to the explanatory notes in the agenda. The 
Chairman then offered the Meeting the opportunity to raise questions on the re-
appointments. 
There being no questions, the Chairman proceeded with the voting on the separate 
agenda items. The Chairman asked whether anyone wished to address the Meeting 
on the recommended re-appointment of Mark Elliott. The Chairman noted that 
there were no questions and proceeded to voting under agenda item 7B, the re-
appointment of Mark Elliott. 
The Chairman closed the voting and established that the proposal had been 
approved and that Mark Elliott had been re-appointed, adding that Mark Elliott’s 
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current three-year term would be ending at the conclusion of the annual general 
meeting in two thousand and twelve. The Chairman thanked the Meeting for their 
confidence and congratulated Mark Elliott on his re-appointment. 
The Chairman noted that agenda item 7C related to his own re-appointment. In the 
absence of the senior independent director, David Reid, the Chairman passed over 
to Ben van der Veer to deal with this agenda item. 
Mr Ben van der Veer thanked the Chairman and asked whether anyone wished to 
address the Meeting on the recommended re-appointment of the Chairman. No 
further questions, Mr Ben van der Veer proceeded to voting under agenda item 7C 
and invited the Meeting to vote on the re-appointment of the Chairman. 
Mr Ben van der Veer closed the voting and established that the proposal had been 
approved and that the Chairman had been re-appointed, his current three-year term 
ending at the conclusion of the annual general meeting of two thousand and twelve. 
Mr Ben van der Veer thanked the Meeting for their confidence and congratulated 
the Chairman and Reed Elsevier on the re-appointment. 
The Chairman thanked Ben van der Veer and asked whether anyone wished to 
address the Meeting on the recommended re-appointment of Lisa Hook. As there 
were no questions, the Chairman proceeded to vote on agenda item 7D and thus he 
invited the Meeting to vote on the re-appointment of Lisa Hook. 
The Chairman closed the voting and noted that the proposal had been approved and 
that Lisa Hook had been re-appointed, her current term ending at the conclusion of 
the annual general meeting in two thousand and twelve. The Chairman thanked the 
Meeting for their confidence and congratulated Lisa Hook. 
Next the Chairman asked whether anyone wished to address the Meeting on the 
recommended re-appointment of Marieke van Lier Lels. There being no questions, 
the Chairman proceeded to vote on agenda item 7E. 
The Chairman closed the voting and noted that they could see that the proposal had 
been approved and that Marieke van Lier Lels had been re-appointed, her current 
three-year term ending at the conclusion of the annual general meeting in two 
thousand and thirteen. The Chairman thanked the Meeting for their confidence and 
congratulated Marieke van Lier Lels. 
As nobody wished to address the meeting on the recommended re-appointment of 
Robert Polet, the Chairman proposed to proceed to vote under agenda item 7F and 
invited the Meeting to vote on the re-appointment of Robert Polet. 
The Chairman closed the voting and established that the proposal had been 
approved and that Robert Polet had been re-appointed, his current three-year term 
ending at the conclusion of the annual general meeting in two thousand and thirteen. 
The Chairman thanked the Meeting for their confidence and congratulated Robert 
Polet on his re-appointment. 
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As there were also no questions on the recommended re-appointment of David Reid, 
the Chairman proceeded to vote on item 7G, being the re-appointment of David 
Reid. 
The Chairman closed the voting and established that the proposal had been 
approved and that David Reid had been re-appointed for a period ending at the 
conclusion of the annual general meeting in two thousand and twelve. The 
Chairman thanked the Meeting for their confidence. 
Finally, the Chairman asked whether anyone wished to address the Meeting on the 
recommended re-appointment of Ben van der Veer. As there were no questions, the 
Chairman proposed to proceed to vote on agenda item 7H and invited the Meeting 
to vote on the re-appointment of Ben van der Veer. 
The Chairman closed the voting and established that the proposal had been 
approved and that Ben van der Veer had been re-appointed for a period ending at the 
conclusion of the annual general meeting in two thousand and thirteen. Again, the 
Chairman thanked the Meeting for their confidence and he congratulated Ben van 
der Veer on his re-appointment. 
The Chairman expressed his thanks to the Meeting for their confidence in all the 
candidates and apologised that the Meeting would take a bit of time and would get a 
bit repetitious, but that they were learning this. The Chairman noted that this was 
the first time they were doing this. 
8. Composition of the Executive Board. 
The Chairman then moved on to the following item on the agenda, which was the 
composition of and the changes in the Executive Board. The Chairman referred to 
the explanatory notes, the agenda and the biographical information concerning the 
candidates for re-appointment contained therein. In accordance with the provisions 
of the UK Corporate Governance Code two thousand and ten relating to the annual 
re-election of directors, all directors of the Board of Reed Elsevier PLC would retire 
from the Board at the Reed Elsevier PLC annual general meeting of two thousand 
and eleven and they had offered themselves and had been nominated for re-election 
by the Nominations Committee. In accordance with Reed Elsevier’s governance 
arrangements, members of the Boards of the respective parent companies stand for 
re-appointment by both sets of shareholders at the same time. The Chairman 
explained that in light of these governance arrangements, both members of the 
Executive Board of the Company were also standing for re-appointment. He noted 
that Erik Engstrom was appointed as a member of the Executive Board and CEO of 
the Elsevier division in two thousand and four, and was appointed Chief Executive 
Officer of Reed Elsevier in November two thousand and nine. Mark Armour was 
appointed in nineteen hundred and ninety-nine as a member of the Executive Board 
of Reed Elsevier and as Chief Financial Officer. The Chairman informed the 
Meeting that based on the assessments by the Corporate Governance Committee of 
Reed Elsevier, the Nominations Committee recommended the re-appointment of 
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these board members. In addition, the Chairman informed the Meeting that in 
accordance with the recommendations of the Nominations Committee and article 15, 
subsection 2 of the articles of association, the re-appointment of these members of 
the Executive Board was recommended by the Combined Board. In accordance with 
article 15, subsection 7 of the articles of association, the re-appointment would be 
for a period of three (3) years, starting at the conclusion of the annual meeting and 
ending at the conclusion of the annual meeting in two thousand and fourteen. The 
Chairman noted that there was no limitation on the number of times that members 
of the Executive Board could be re-appointed, and after having said that, the 
Chairman asked whether anyone wished to speak on the supposed re-appointments. 
Mr Anink  took that opportunity to say that he was pleased to see that things had 
calmed down a bit in the past year, as Reed Elsevier had a rather troubled history 
when it came to the Executive Board. Mr Anink  noted that they had also seen that 
the Supervisory Board had very clearly been scrutinizing how effective the 
Executive Board had been. He continued and said that when it came to effectiveness, 
one way of looking at that was quality. Mr Anink  wondered whether they needed 
more people on the Executive Board. People with different qualities. Different 
distribution of tasks. Mr Anink  directed his question to the Supervisory Board, 
more in particular to the committee dealing with the matter. 
Mr Anink  went on and discussed the comment that had been made regarding both 
candidates. He got the impression that one could say something different about each 
individual, yet that it was said here was that re-appointment was proposed because 
the Executive Board remained effective and the Committee had noted that the two 
(2) individuals were fully committed to their role. Mr Anink  noted that he would 
rather see a bit more than just dedication and commitment. Although dedication was 
very nice, Mr Anink  said that what the shareholders really wanted to see was how 
well they performed their management tasks. Mr Anink  added that perhaps the 
words ‘commitment’ or ‘dedication’ were not the ideally chosen words. Mr Anink  
further suggested that it would be nice if both CEO and CFO could be dealt with 
separately when it came to voting. 
The Chairman thanked Mr Anink for his questions and said to share with him a 
relief that the Company’s troubled history, as Mr Anink had put it, had calmed down 
a bit. The Chairman indicated that he hoped they were in a period of stability in 
terms of the executive side of the Company and noted that by stability he did not 
mean that they would not have evolutionary change. The Chairman referred to 
what Erik Engstrom had said about the changes they had made and said that they 
would expect to see continuing change. The Chairman went on and said that the 
question of numbers was one which really just depended on the way one cut the 
management team. The Chairman explained that quite a lot of people were 
reporting to Erik Engstrom, controlling the different parts of the business. According 
to the Chairman, there was an effective team, running this big, international 
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organisation. The Chairman noted that more and more organisations were seeing 
smaller numbers of executives being represented on the executive boards and in 
unitary boards in Britain. He thought that it did not actually change the way that 
business was being run or the level of, or the quality or the degree of diversity of the 
people who were brought in. According to the Chairman it was a matter of whether 
or not they sat on the board, the executive board or the unitary board. 
The Chairman agreed with the speaker that commitment and dedication were not 
enough and did not think anyone would argue that they were. The Chairman hoped 
that Reed Elsevier would be seeing a continuation of improved performance of the 
Company as it was directed by these individuals. On the final point that the speaker 
had made, the Chairman explained that they were voting on the CEO and the CFO 
separately and therefore anyone would have the opportunity to vote as one wished 
on each of the individuals and to discuss as one wished each of the individuals. 
The Chairman then proceeded with the proposed re-appointment under item 8A 
and invited the Meeting to vote on the re-appointment of Erik Engstrom. 
The Chairman closed the voting and noted that the proposal had been adopted and 
that Erik Engstrom had been re-appointed as a member of the Executive Board for a 
maximum period of three (3) years, thus ending at the conclusion of the annual 
general meeting in two thousand and fourteen. The Chairman added that the 
Executive Board would re-appoint Erik Engstrom as chairman and as Chief 
Executive Officer. The Chairman thanked everyone for their confidence in Erik 
Engstrom and he then congratulated Erik Engstrom. 
Next the Chairman kindly invited the Meeting to vote on the re-appointment of 
Mark Armour, under item 8B. 
The Chairman closed the voting and established that the proposal had been 
approved and that Mark Armour had been re-appointed as a member of the 
Executive Board for a maximum period of three (3) years, thus ending at the 
conclusion of the annual general meeting in two thousand and fourteen. The 
Chairman thanked the Meeting for their confidence and congratulated Mark 
Armour with his re-appointment. 
The Chairman thanked everyone again for their confidence in the candidates for the 
Executive Board. The Chairman then congratulated both gentlemen and Reed 
Elsevier on the appointments. 
9. Remuneration of the Supervisory Board. 
The next item on the agenda related to remuneration and introduced a fee for the 
Senior Independent Director or SID. The Chairman explained that fees for 
members of the Supervisory Board were last reviewed and increased in two 
thousand and eight and noted that there was an increasing trend among AEX 
companies and the majority of FTSE 100 companies to pay an additional separate 
fee to a SID or deputy chairman in recognition of the extended role of the SID under 
the Dutch and UK Corporate Governance Codes. The Chairman noted that the 
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Combined Board recommended that the general meeting of shareholders approved a 
fee of twenty thousand pounds (£ 20,000) a year for the Senior Independent Director 
to be implemented from the first of January two thousand and eleven. This fee 
would be paid to the SID in addition to the fee for a Supervisory Board member of 
fifty-five thousand pounds (£ 55,000). Before asking whether there were any 
questions on this topic, the Chairman noted that information about this proposal 
had been provided as part of the explanatory notes of the agenda. 
The Chairman moved on to vote on agenda item 9A, being the introduction of a fee 
for the Senior Independent Director. 
The Chairman closed the voting and established that the proposal had been 
approved and the remuneration policy had been amended by the introduction of a fee 
for the Senior Independent Director of twenty thousand pounds (£ 20,000) per year, 
effective from the first of January. 
The next voting item on the agenda was the proposal to set a maximum amount of 
remuneration for the Supervisory Board at six hundred thousand euros (€ 600,000) 
per year. Information about this proposal had been provided as part of the 
explanatory notes of the agenda. The Chairman informed the Meeting that in order 
to achieve alignment of determination of remuneration of the Supervisory Board, the 
determination of non-executive fees of Reed Elsevier PLC and in accordance with 
article 21, subsection 8 of the articles of association of the Company, the Combined 
Board proposed to set the maximum amount of remuneration for the Supervisory 
Board at six hundred thousand euros (€ 600,000) per year. The Chairman noted that 
the proposed limit of six hundred thousand euros (€ 600,000) would only apply to 
the proportion of fees borne by the Company, not to the fees borne by Reed Elsevier 
PLC and Reed Elsevier Group plc. The Chairman said that the Combined Board 
recommended that the annual general meeting approved the proposed maximum 
amount of annual remuneration of the Supervisory Board and asked whether there 
were any questions on this item. 
Mr Keyner  asked whether the five hundred thousand pounds (£ 500,000) included 
the Chairman’s compensation. 
After the Chairman had confirmed that it was, Mr Keyner  wondered how that 
worked as he did not understand the numbers. The Chairman explained that the 
split of the fees of all members of the Board, as laid out in the report, were twenty-
two per cent. (22%) by each of the two parent companies and a balance from Reed 
Elsevier Group plc. The Chairman noted that they were looking at the two parent 
companies, five hundred thousand pounds (£ 500,000) and six hundred thousand 
euros (€ 600,000). 
After Mr Keyner  had asked whether the Chairman’s fee was in included therein, the 
Chairman confirmed that it was. 
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Mr Keyner ’s response to that was that it was actually fairly cheap, as he had seen 
two amounts and he had understood that the Chairman’s remuneration was five 
hundred thousand pounds (£ 500,000). 
The Chairman clarified that that was not quite how it worked. He explained that 
there were three (3) boards, the third board being the Reed Elsevier Group plc, 
which was not subject to shareholder approval but for which the percentage of fees 
was fixed. So that effectively, the Chairman concluded, was limiting the total. 
Mr Keyner  wondered why they had to put a limit on the total boards’ expenses and 
asked what the trigger was for that decision. The Chairman answered that that was 
just normal practice. He said that that was how it worked; there was a limit to the 
amount that could be paid. 
The Chairman then thanked Mr Keyner for his question and proceeded to voting. 
Under agenda item 9B, the Chairman invited the Meeting to vote on the proposal to 
set a maximum amount of remuneration of the Supervisory Board at six hundred 
thousand euros (€ 600,000) per year. 
The Chairman closed the voting and established that the proposal had been 
approved and that the proposal to set a maximum amount of remuneration of the 
Supervisory Board at six hundred thousand euros (€ 600,000) had been adopted. 
10. Delegation to the Executive Board of the authority to acquire shares in 
the Company. 
The Chairman continued and turned on to item 10 regarding the renewal of the 
delegation to the Executive Board of the authority to acquire shares in the Company. 
The Chairman noted that that was annually recurring business. The Chairman 
explained that in accordance with article 9 of the articles of association, the 
Company may acquire its own shares on the basis of a resolution of the Executive 
Board. The delegation of authority of the general meeting of shareholders would be 
required for this purpose, which delegation of authority would be valid for a 
maximum period of eighteen (18) months from the date of the Meeting. The 
Chairman noted that the general meeting of shareholders granted the Executive 
Board the authority to acquire shares of the Company on the twentieth day of April 
two thousand and ten for a period up to and including the nineteenth day of October 
two thousand and eleven. The Chairman noted that in accordance with article 9 of 
the articles of association it was proposed to renew the authorisation of the 
Executive Board to acquire shares in the Company through the stock exchange 
trading or otherwise for a period of eighteen (18) months from the date of the annual 
general meeting of shareholders and therefore up to and including the eighteenth day 
of October two thousand and twelve. The Chairman explained that this item was 
put on the agenda every year, as circumstances might occur where the Executive 
Board should have the authority to acquire shares in the Company. Although no 
shares were purchased under the delegation of authority last year and there were no 
plans to exercise this authority, it was considered prudent to maintain the flexibility 
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that it provided, the Chairman said. He went on and proposed to grant the authority 
to the Executive Board to acquire shares in the Company through the stock 
exchange trading or otherwise for a period of eighteen (18) months from the date of 
the annual general meeting of shareholders and therefore up to and including the 
eighteenth day of October two thousand and twelve for a maximum amount of ten 
per cent. (10%) of the issued capital, as stated in the articles of association. The 
Chairman noted that the prices applicable should be within the margins stated in 
the explanatory notes of the agenda. He then asked whether there were any questions 
on this proposal. 
Mr Fred Heinemann, private shareholder, noted that if they would adopt this 
proposal, decision which had been taken last year should be cancelled at the same 
time as that was still valid. He noted that that should be a separate point on the 
agenda. The Chairman responded that they would review that point and thanked Mr 
Fred Heinemann for his observation. 
After having established that there were no further questions, the Chairman 
proposed to vote. 
The Chairman closed the voting and told the Meeting that the proposal had been 
adopted. 
11. Delegation of the Combined Board as authorised body to issue shares, 
grant options and to restrict pre-emptive rights. 
The Chairman went on and informed the Meeting that item 11 on the agenda was 
also annually recurring business. Both resolutions would renew authorities approved 
by the shareholders at the two thousand and ten annual general meeting. The 
Chairman explained that under article 5, subsection 2 and article 7, subsection 4 of 
the articles of association, the annual general meeting may appoint the Combined 
Board as the authorised body to issue shares, to grant share options and thereby to 
restrict pre-emptive rights to existing shareholders. The Chairman said that 
pursuant to a resolution passed by the general meeting of shareholders on the 
twentieth day of April two thousand and ten, the designation of the Combined Board 
as the authorised body to issue shares and to grant rights to subscribe for shares as 
referred to in article 6 of the articles of association, was extended for a period 
expiring the nineteenth day of October two thousand and eleven. The Chairman 
noted that under agenda item 11A, the Combined Board recommended and proposed 
to the general meeting of shareholders for a period of eighteen (18) months from the 
date of this annual general meeting of shareholders and therefore up to and including 
the eighteenth day of October two thousand and twelve, in accordance with and 
within the limits of article 6.2 of the articles of association to designate the 
Combined Board as the authorised body to issue shares and grant rights to acquire 
shares in the Company, provided this authority would be limited to ten per cent. 
(10%) of the issued capital of the Company at close of trading on NYSE Euronext 
Amsterdam the day of the Meeting, plus an additional ten per cent. (10%) of the 
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issued capital of the Company as per the same date in relation to mergers and 
acquisitions. 
The Chairman continued and said that shares might be issued on exercises of share 
options that had been granted under authorities granted by the general meeting of 
prior years, since this was an implementation of existing commitments of the 
Company that had been entered into before. The Chairman noted that item 11B was 
the necessary complement of the authority to issue shares and concerned a proposal 
to authorise the Combined Board as a corporate body entitled to restrict or cancel the 
pre-emptive rights of existing shareholders on an issue of shares or a grant of share 
options for a period of eighteen (18) months from the date of the Meeting. The 
Chairman added that it concerned issues of shares and grants of share options 
pursuant to resolutions of the Combined Board and the authority to restrict or cancel 
pre-emptive rights. It would also end on the eighteenth of October two thousand and 
twelve, the Chairman noted. Before asking the Meeting whether anyone wished to 
address the Meeting or ask a question on 11A and 11B, the Chairman noted that he 
had just been informed that the answer to Mr Fred Heinemann’s question was that 
the new proposal overruled the one from the year before. The Chairman thanked 
Mr Fred Heinemann again for asking. 
Then the Chairman invited everyone to vote on the proposal under item 11A which 
authorised the Combined Board to issue shares and grant options. 
The Chairman closed the voting and declared that the proposal had been adopted. 
Subsequently the Chairman asked the Meeting to vote on the proposal in the 
explanatory notes to the agenda under item 11B, authorising the Combined Board to 
restrict or cancel pre-emptive rights. 
The Chairman closed the voting and noted that again the proposal had been 
adopted. 
12. Any other business. 
Reaching the end of the Meeting, the Chairman gave the Meeting the opportunity 
to ask questions on any other business. 
Mr Fred Heinemann had one further question about the dividend policy. He 
assumed that the dividend was only paid in cash and that shareholders did not have 
the opportunity to acquire the dividend in shares. Also he assumed that Reed 
Elsevier had a lot of foreign investors, and that it would be very hard for them to 
claim the dividend tax back from the tax authorities. Mr Fred Heinemann asked 
whether for next year the Board would consider to give the opportunity for a choice 
dividend, either in shares or in cash. 
The Chairman directed Mr Fred Heinemann’s question to Mark Armour , who 
referred to the discussions earlier during the Meeting on the complexity of the 
structure. He explained that what they were trying to do is to operate as simply as 
possible. Mr Mark Armour  noted that in respect of the share capital, they had to be 
mindful in the respective rights of Reed Elsevier PLC and Reed Elsevier N.V. He 
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explained that the shares were linked through the equalization ratio, as set out in the 
agreement that was established between the two parent companies at the outset of 
the merger of the businesses in nineteen hundred and ninety-three. Mr Mark 
Armour  said that if there were shares being issued out of one company and not out 
of the other, that would impact the relativities of the two (2) shares. Mr Mark 
Armour  said that he was not sure to address the particular tax issue mentioned but 
noted that there was a dividend re-investment plan which offered shareholders the 
possibility to receive their dividends in the form of shares rather than cash. He added 
that that was effectively the cash dividend being re-invested in shares and the shares 
being allocated to the individual shareholders. 
Mr Fred Heinemann commented that that caused shareholders to make a very big 
effort to get the dividend tax back from the tax authorities. He noted that that might 
perhaps jeopardize the readiness of buying shares of certain shareholders who would 
then prefer to invest their money into another company that did give the opportunity 
to make the choice between the dividend in cash and the dividend in shares. 
Mr Mark Armour  answered that they could not issue new shares and said that 
there was a dividend re-investment plan but not a new share issue plan, to which Mr 
Fred Heinemann responded that the point still remained. As regards the dividend 
tax, Mr Fred Heinemann said that either he had to work two (2) days on it to get it 
back, or he had to give it as a donation to the Dutch tax authorities. 
Mr  Fred Heinemann stressed that the solution could be to give the opportunity for 
dividend at choice. 
Mr Mark Armour  responded that they would look at the issue but noted that the 
speaker should not hold out any hope that they would have a change next year. 
While the Chairman indicated that they were arriving at the end of the Meeting, 
there was one more question put forward. The question was whether in the future it 
was envisaged to have a combined meeting as in Royal Dutch, whereby the PLC 
based in London and the N.V. based in Amsterdam would meet in Amsterdam 
together with the British shareholders, or whether the plan was to wait until some 
kind of unification would take place. More specific the question was whether there 
were any plans in this regard, and if so, what plans. 
The Chairman responded that the answer was very simple. He said that there were 
no plans to do that because they had two separate sets of shareholders in PLC and 
N.V. The Chairman emphasised that they were not a single company but that they 
were two holding companies. 
On the question whether or not it was possible to do the same thing as Royal Dutch, 
the Chairman answered that his understanding was that The Royal Dutch 
Petroleum Company and The “Shell” Transport and Trading Company had 
collapsed into one single company. Unilever would therefore be more relevant, the 
Chairman said. He went on and said that he did not quite see how it would work to 
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have two (2) separate top companies brought together, while there was no easy 
constitutional way. 
The Chairman noted that they were not trying to deprive the shareholders of a trip 
to London and that it would indeed be a pleasure to do everything in one (1) meeting 
rather than two (2), yet they were two (2) separate legal entities. He explained that 
although the agenda covered the same items, they covered them differently because 
of the way that the practices had developed differently in the two (2) countries. The 
Chairman indicated that there were no plans to combine as one (1) company. 
Then the Chairman indicated that they had come to the conclusion of the Meeting. 
On behalf of the Combined Board, he thanked all shareholders for attending and 
participating, and in particular for seeing them through till the end. The Chairman 
invited those who were able to stay for a little while for some light refreshments. He 
kindly asked the shareholders to make their way to the foyer and to hand in the 
headphones and hand sets to the hostess when leaving the Meeting. Once more, the 
Chairman thanked everyone for coming. 
13. Close of meeting. 
No further questions or comments, the Chairman declared the Meeting closed at 
thirteen hours and one minute post meridiem. 
Voting results. 
The exact results of the voting have been set out in a document that was provided to 
me, civil law notary, by the Company after the Meeting, a copy of which is attached 
to this deed (Annex 2). 
Final. 
In witness of the proceedings in the meeting the original of this deed, which shall be 
retained by me, civil law notary, was executed in Amsterdam, the Netherlands, on 
the fourth day of November two thousand and eleven. 
This deed was executed by Els Metten, deputy civil law notary, for the purposes 
hereof acting as attorney authorised in writing of the Chairman, which authorisation 
is attached to this deed, and which person is known to me, civil law notary, and by 
myself, civil law notary at fifteen hours and forty-eight minutes. 
(was signed) E. Metten; D.J. Smit. 


