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2007 .nteri1 &esults<  =ig?lig?ts

@oo( 1o1entu1 across t?e Businesses

@roCing i16act oD Online !olutionsF

@oo( 1o1entu1 across t?e Businesses

@roCing i16act oD Online !olutionsF
%igital re,enues u6 12%F noC 45% oD re,enues

Kir1 6rogress on 6lans to (ri,e Durt?er cost eDDiciencies

=arcourt )(ucation sale on ,ery goo( ter1s

2007< On trac9 Dor 1ini1u1 oD 10% )M! groCt?N 
2

2007< On trac9 Dor 1ini1u1 oD 10% )M! groCt?  
* Adjusted eps growth at constant currencies



Kocuse( !trategy

%eli,er aut?oritati,e content t?roug? lea(ing Bran(s%eli,er aut?oritati,e content t?roug? lea(ing Bran(s

%ri,e online solutions

.16ro,e cost eDDiciency

O6gra(e 6ortDolio

3



%eli,er :ut?oritati,e Content 
T?roug? Rea(ing Sran(sT?roug? Rea(ing Sran(s
%e,elo61ents to (ate in 2007

Rea(ing (ataBase oD 65% oD Uournals increase( Srea(t? an( (e6t? oD content 
Seilstein

Rea(ing (ataBase oD 
c?e1ical co16oun(s 

acVuire(
65% oD Uournals increase( 

i16act Dactors  
Rancet an( Cell Ci(ene( lea(

Srea(t? an( (e6t? oD content 
eW6an(e(

X  Y 9 li  D

XeC s6ecialist content OZ 6rece(ent 
( t D  

&elaunc?e( Cit? 
? ( D ti lit  

Content Dor s1all laC 
Di  B i  

XeC [ersey s6eciDic 
researc? solutions

XeC Yor9 online Dor1s

an( court Dor1s 
a((e(

en?ance( Dunctionality 
an( content

Dir1 Business 
(e,elo61ent

XeC ,erticals on 
lea(ing OZ 

&elaunc?e( as 
largest general 

OniVue online content< (aily 
,i(eo neCsF 1ini-sites Dor 

Raunc? oD lea(ing 
:sian 6ro6erty s?oClea(ing OZ 

recruit1ent site
largest general 
a,iation CeBsite

,i(eo neCsF 1ini sites Dor 
Desti,alsF BlogsF careers

:sian 6ro6erty s?oC
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%ri,e Online !olutions

%e,elo61ents to (ate in 2007

&elaunc?e( Cit? .ntegrate( Cit? clinical 500 eBoo9s a((e(] :((itional 1o(ules to &elaunc?e( Cit? 
en?ance( 

Dunctionality an( 
ease oD use

.ntegrate( Cit? clinical 
(iagnostic tools an( 

Cor9DloC a66lications

500 eBoo9s a((e(] 
56 titles Dro1 T?e 

Clinics series

:((itional 1o(ules to 
eWten( reac? oD 

6roDessional (e,elo61ent 
online solution

Content an( Cor9DloC tools 
Dor s1all laC in 6ractice 

XeC 2007 ,ersion Cit? 
greater ease oD use an( 

XeC ris9 inDor1ation an( 
analytics oDDerings Dor o s a a 6 ac ce

1anage1ent an( client 
(e,elo61ent

g ea e ease o use a (
integration Cit? Total Ritigator

a a y cs o e gs o
co11ercial 1ar9ets

)W6an(ing online (irect 
1ar9eting

Rea( generation 1atc?ing 
Buyers an( sellers

Rea(ing online resource Dor 
science an( tec?nology 1ar9eting Buyers an( sellers science an( tec?nology 

neCs an( Deatures
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%ri,e Online !olutions
%igital re,enues u6 12%F noC 45% oD re,enues
%igital re,enues<  )Wcee( ^4 Billion in 2007^Bn%igital re,enues<  )Wcee( ^4 Billion in 2007

^Bn^

2 11 1 1 5 1 8 2 4 2 8 3 3 3 7 `4 02.11.1 1.5 1.8 2.4 2.8 3.3 3.7 `4.0

20021999 2000 2001 2003 2004 2005 2006 2007)
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.16ro,e Cost )DDiciency

C li( ti  D ( t  t  ( .T t (• Consoli(ation oD (ata centres an( .T su66ort un(erCay
• XeC C?ieD Tec?nology ODDicer a66ointe(

• Suil( stronger outsourcing ca6aBilities
• C?ieD Outsourcing an( ODDs?oring ODDicer a66ointe(• C?ieD Outsourcing an( ODDs?oring ODDicer a66ointe(

• 8o,e Dro1 coor(inate( to centralise( 6urc?asing• 8o,e Dro1 coor(inate( to centralise( 6urc?asing
• C?ieD Mrocure1ent ODDicer a66ointe(

• %etaile( i16le1entation 6lans un(er (e,elo61ent
• Continuous 1argin (e,elo61ent

7

• Continuous 1argin (e,elo61ent



O6gra(e MortDolio

Suil( synergy an( co?esi,eness Suil( synergy an( co?esi,eness 

Kocus on attracti,e Dast groCt? sectors

Kinancial (isci6line ,s. estaBlis?e( criteriaKinancial (isci6line ,s. estaBlis?e( criteria
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O6gra(e MortDolio

!ale oD =arcourt  )(ucation agree(g

:cVuisitions Buil(ing content] solutions] gloBal Doot6rint
!cT • Beilstein dc?e1ical co16oun(s (ataBaseeF solutions to 

6?ar1a-Biotec? 1ar9et

Regal 
!olutions

• Juris dO! legal ti1e an( BillingeF eW6an( Total Mractice 
!olutions in 1i( sife laC Dir1s
• Datops d(ata analysis toolseF eW6an( Business intelligence p d y eF 6 g

in neCs an( Business

&ee( 
S i

• BuyerZone an( DoubleTrade donline ten(er an( lea( 
ti e  ( i   t   Susiness generationeF eW6an( ser,ices across sectors  

&ee( 
)W?iBitions

• Emerging markets g :lcantara 8ac?a(o dSrafile an( 
!ino)W6o dC?inae)W?iBitions !ino)W6o dC?inae



O6gra(e MortDolio

:cVuisition MerDor1ance< 2004-2006

:ll :cVuisitions
&e,enue 
C:@&N

2006 
6ost-taW
return

2007) 
6ost-taW
return:ll :cVuisitions C:@& return return

.nclu(ing<
2004 !eisint  !aWon  .nterDace  Or(inate 18% 10% 12%2004 !eisint] !aWon] .nterDace] Or(inate 18% 10% 12%

2005 8e(i8e(ia 8:M  MC RaC  Oni,entio  7% 6% 8%2005 8e(i8e(ia 8:M] MC RaC] Oni,entio] 
)Wa1en

7% 6% 8%

2006 @ol( !tan(ar(  =)!.  %ataDlig?t  10% 5%N 8%2006 @ol( !tan(ar(] =)!.] %ataDlig?t] 
CasesoDt] hisualDiles] e1e(ia

10% 5% 8%

* pro forma basis from year prior to acquisition 10



&ee( )lse,ier

8ar9et en,iron1ent 6ositi,e

8ore co?esi,e Business

6

Consistent Docuse( strategy

@oo( Business 1o1entu1

!igniDicant online o66ortunity

8ini1u1 10% )M! groCt? targete(N

11* Adjusted eps growth at constant currencies



8ar9 :r1our8ar9 :r1our
C?ieD Kinancial ODDicer



2007 Kirst =alD MerDor1ance

Continuing O6erations<  &e,enue +6%F :(Uuste( o6erating 6roDit +10%Continuing O6erations<  &e,enue 6%F :(Uuste( o6erating 6roDit 10%

• @oo( re,enue an( 6roDit 6erDor1ance across Business
• @oo( suBscri6tion reneCals an( (e1an( Dor online solutions• @oo( suBscri6tion reneCals an( (e1an( Dor online solutions
• RoCer =1 contriBution Dro1 Biennial eW?iBitionsF largely re,erses in =2
• O6erating 1argin u6 0.8% 6ts6 g g 6 6

Total O6erations<  :(Uuste( earnings 6er s?are
&ee( )lse,ier MRC +1%F &ee( )lse,ier Xh +0%F constant currency +8%&ee( )lse,ier MRC +1%F &ee( )lse,ier Xh +0%F constant currency +8%
• @oo( re,enue an( o6erating 6roDit groCt? Dro1 continuing Businesses
• !1all a(Uuste( o6erating loss at =arcourt )(ucation d2006 =1< s1all !1all a(Uuste( o6erating loss at =arcourt )(ucation d2006 =1< s1all 

6roDite in unre6resentati,e Dirst ?alD
• Currency translation i16act oD Cea9er O! (ollar

13
Revenue and adjusted operating profit growth at constant exchange rates.  
Results for Harcourt Education are presented as discontinued operations.



:(Uuste( MroDit an( Ross
Continuing O6erations

2007 2006 % ?

Continuing O6erations

6 1ont?s to 30 [une
2007
j1

2006
j1

% c?ange
constant

&e,enue 2 235 2 237 +6%&e,enue 2]235 2]237 +6%

:(Uuste( o6erating 6roDit 530 513 +10%

:(Uuste( o6erating 1argin 23.7% 22.9%

Xet interest eW6ense d70e d77e

:(Uuste( 6roDit BeDore taW 460 436 +12%:(Uuste( 6roDit BeDore taW 460 436 +12%

Adjusted figures are stated before amortisation of acquired intangible assets, acquisition integration costs 
and disposal gains 14



&e,enue<  
Continuing O6erationsContinuing O6erations

6 1ont?s to %  c?ange constant6 1ont?s to %  c?ange constant
30 [une total un(erlyingj1

)lse,ier +4% +5%

ReWisXeWis +8% +6%ReWisXeWis +8% +6%

&ee( Susiness +6% +6%

711760

&ee( Susiness +6% +6%

Continuing 764 Continuing 
Susinesses + 6% +6%764

15



:(Uuste( O6erating MroDit<  
Continuing O6erationsContinuing O6erations

6 1ont?s to %  c?ange constant6 1ont?s to %  c?ange constant
30 [une total un(erlyingj1

)lse,ier +10% +9%

ReWisXeWis +13% +11%ReWisXeWis +13% +11%

&ee( Susiness +7% +4%

201155

&ee( Susiness +7% +4%

Continuing 176 Continuing 
Susinesses +10% +9%176

16



)lse,ier

2007 2006 % c?ange
6 1ont?s to 30 [une

2007
j1

2006
j1

% c?ange
constant

&e,enue 711 721 +4%

:(Uuste( o6erating 6roDit 201 196 +10%

:(Uuste( o6erating 1argin 28% 27%

! On(erlying< re,enues u6 5%F a(Uuste( o6erating 6roDits u6 9%
! !trong suBscri6tion reneCals] groCing online salesF goo( groCt? eW6ecte( Dro1 !trong suBscri6tion reneCals] groCing online salesF goo( groCt? eW6ecte( Dro1 

=2 Boo9 6uBlis?ing
! 8argin u6 1.1% 6ts<  re,enue groCt?] staBle in,est1ent] cost eDDiciency an( 

6ortDolio 1iWF re(uce( (rag Dro1 currency6ortDolio 1iWF re(uce( (rag Dro1 currency
17



ReWisXeWis

2007 2006 % c?ange
6 1ont?s to 30 [une

2007
j1

2006
j1

% c?ange
constant

&e,enue 764 768 +8%

:(Uuste( o6erating 6roDit 176 169 +13%

:(Uuste( o6erating 1argin 23% 22%

! On(erlying< re,enues u6 6%F a(Uuste( o6erating 6roDits u6 11%
!t  B i ti  l   t t l l ti  l  i  O! ( i t ti ll  ! !trong suBscri6tion sales] neC total solutions sales in O! an( internationally] 
goo( groCt? in ris9 an( analytics an( 6atent ,olu1es

! 1.0% 6ts i16ro,e1ent in 1argin (ue to re,enue groCt? an( cost eDDiciency6 6 g g y

18



&ee( Susiness

2007 2006 % c?ange
6 1ont?s to 30 [une

2007
j1

2006
j1

% c?ange
constant

&e,enue 760 748 +6%

:(Uuste( o6erating 6roDit 155 152 +7%

:(Uuste( o6erating 1argin 20% 20%

)W?iBitions 
! On(erlying re,enues u6 12%F 6roDits (oCn 4% reDlecting s?oC cycling
! !trong 6erDor1ance across 6ortDolio!trong 6erDor1ance across 6ortDolio
MuBlis?ing 
! On(erlying re,enues u6 3%F 6roDits u6 5% 6re loCer restructuring costs
! !trong online groCt? `20%F noC 29% oD &S. re,enues!trong online groCt? 20%F noC 29% oD &S. re,enues
! 8argin a?ea( t?roug? tig?t cost control

19



:(Uuste( O6erating Cas?DloC<
Continuing O6erationsContinuing O6erations

2007 20066 1ont?s to 30 [une 2007
j1

2006
j1

:(Uuste( o6erating 6roDit 530 513:(Uuste( o6erating 6roDit 530 513
Ca6ital eW6en(iture d 65e d70e
% i ti 76 73%e6reciation 76 73

11 3
!?  B ( t 17 24!?are Base( 6ay1ents 17 24
kor9ing ca6ital an( ot?er ite1s d 79e d108e
:(Uuste( o6erating cas?DloC 479 432
Cas? DloC con,ersion rate 90% 84%

20



Kree Cas?DloC

2007 2006
% 

c?ange 
% 

c?ange 
6 1ont?s to 30 [une j1 j1

g
j

g
l

:(Uuste( o6erating cas?DloC 479 432 +11% +12%
.nterest an( taW 6ai( d193e d167e +16% +18%
Kree Cas?DloC 286 265 +8% +9%
%i,i(en(s d299e d269e
SuyBac9s d61e d288e
!?  ti  ( 156 43!?are o6tion 6rocee(s 156 43
:cVuisitions dnet oD (is6osalse d270e d110e
C ? tDl  D  ti i  ti d188e d359eCas? outDloC Dro1 continuing o6erations d188e d359e
Cas? outDloC Dro1 (iscontinue( o6erations d43e d182e
C?ange in net (eBt Dro1 cas?DloCs d231e d541e

21

C?ange in net (eBt Dro1 cas?DloCs d231e d541e



=arcourt %i,est1ent
! !ale Dor ^950 1illion oD =arcourt :ssess1ent an( =arcourt )(ucation 

.nternational Businesses to Mearson.nternational Businesses to Mearson
g sale oD .nternational Business largely co16lete(

! l  D  ^4 0 Billi  D = t O! ! ? l  )( ti  B i  t  ! !ale Dor ^4.0 Billion oD =arcourt O! !c?ools )(ucation Businesses to 
=oug?ton 8iDDlin &i,er(ee6
:ssess1ent an( O! !c?ools )(ucation suBUect to O! regulatory  ! :ssess1ent an( O! !c?ools )(ucation suBUect to O! regulatory  
a66ro,alF eW6ecte( to co16lete By early 2008

! Total 6rocee(s oD ^4 95 Bn<  3 0 W 2006 re,enueF 20 8 W 2006 a(Uuste( ! Total 6rocee(s oD ^4.95 Bn<  3.0 W 2006 re,enueF 20.8 W 2006 a(Uuste( 
o6erating 6roDit

! Xet 6rocee(s oD circa ^4 0 Billion to Be returne( to s?are?ol(ers ! Xet 6rocee(s oD circa ^4.0 Billion to Be returne( to s?are?ol(ers 
DolloCing co16letion oD Bot? salesF s6ecial (i,i(en( DolloCe( By s?are 
consoli(ation

! Sroa(ly neutral to a(Uuste( earnings 6er s?are
22



=arcourt )(ucation<
%iscontinue( O6erations%iscontinue( O6erations

2007 2006 % c?ange
6 1ont?s to 30 [une

2007
j1

2006
j1

% c?ange
constant

&e,enue 322 390 -10%

:(Uuste( o6erating 6roDit d12e 10

! On(erlying re,enues (oCn 8% 

:(Uuste( o6erating 1argin -4% 3%
y g %

! earlier 6ro(uct call in 2006
! so1e Cea9ness in su66le1ental an( o6en territories 
! i16act oD 6rior year state testing contract losses i16act oD 6rior year state testing contract losses 

! !1all o6erating loss 
! loCer re,enues an( ?ig?er sales an( 1ar9eting s6en(

i16ro,e( o6erational eDDiciency at :ssess1ent! i16ro,e( o6erational eDDiciency at :ssess1ent
! !trong s?are 6erDor1ance in a(o6tionsF Cill co1e t?roug? as =2 sales

23



:(Uuste( MroDit an( Ross<
Total O6erationsTotal O6erations

6 1ont?s to 30 [une
Continuing

j1
%iscontinue(

j1
Total
j1

:(Uuste( o6erating 6roDit 530 d12e 518:(Uuste( o6erating 6roDit 530 d12e 518

.nterest d70e - d70e

:(Uuste( 6roDit BeDore taW 460 d12e 448

TaW d106e d1e d107ed e d e d e

8inorities d1e - d1e

:(U t ( Dit tt iB t Bl 353 d13e 340:(Uuste( 6roDit attriButaBle 353 d13e 340

Adj t d fi t t d b f ti ti f i d i t ibl t i iti i t ti t

24

Adjusted figures are stated before amortisation of acquired intangible assets, acquisition integration costs 
and disposal gains, and reflect a tax rate that excludes the movements in deferred tax assets and 
liabilities not expected to crystallise in the near term



:(Uuste( )arnings an( %i,i(en(s<
Total O6erationsTotal O6erations

&ee( )lse,ier &ee( )lse,ier 
% 

c?ange&ee( )lse,ier 
MRC

&ee( )lse,ier 
Xh

c?ange
constant

:(Uuste( )M! 14.36 +1% l0.32 0% +8%

)Vualise( (i,i(en(s 4.56 +10% l0.114 +12%

25

Adjusted figures are stated before amortisation of acquired intangible assets, acquisition integration costs 
and disposal gains.



2007 Outloo9

!Continue( 1o1entu1<  goo( suBscri6tion Continue( 1o1entu1<  goo( suBscri6tion 
reneCals] strong Boo9 6rogra11e] groCing online 
sales

!Mositi,e outloo9<  groCing (e1an( Dor online 
ser,ices an( total solutions] an( ris9 inDor1ation ser,ices an( total solutions] an( ris9 inDor1ation 
an( analytics

@ ( =2 t?   li  i  D Bi i l ?  !@oo( =2 groCt?<  cycling in oD Biennial s?oCsF 
continue( online groCt? 1ore t?an oDDsetting 6rint 
(ecline(ecline

On trac9 to (eli,er 2007 targetOn trac9 to (eli,er 2007 target
26



:66en(ices



Kinancial .nDor1ation in )uros



&e,enue an( :(Uuste( O6erating MroDit
Continuing O6erations din )uroseContinuing O6erations din )urose

MroDit< l1&e,enue< l1

298
2291]0521]125 298

2601]131

29



:(Uuste( MroDit an( Ross
Continuing O6erations

% 

Continuing O6erations

6 1ont?s to 30 [une
2007
j1

2006
j1

2007
l1

2006
l1

c?ange
constant

&e,enue 2]235 2]237 3]308 3]266 +6%

:(Uuste( o6erating 6roDit 530 513 784 749 +10%

:(Uuste( o6erating 1argin 23 7% 22 9% 23 7% 22 9%:(Uuste( o6erating 1argin 23.7% 22.9% 23.7% 22.9%

Xet interest eW6ense d70e d77e d104e d113e

:(Uuste( 6roDit BeDore taW 460 436 680 636 +12%
Results for Harcourt Education are presented as discontinued operations and are excluded from revenue, 
adjusted operating profit and adjusted profit before taxadjusted operating profit and adjusted profit before tax
Adjusted figures are stated before amortisation of acquired intangible assets, acquisition integration costs 
and disposal gains 30



)lse,ier

2007 2006 2007 2006 % c?ange
6 1ont?s to 30 [une

2007 
j1

2006 
j1

2007
l1

2006
l1

% c?ange
constant

&e,enue 711 721 1]052 1]053 +4%] ]

:(Uuste( o6erating 6roDit 201 196 298 286 +10%

:(Uuste( o6erating 
1argin

28% 27% 28% 27%

! On(erlying< re,enues u6 5%F a(Uuste( o6erating 6roDits u6 9%
! !trong suBscri6tion reneCals] groCing online salesF goo( groCt? eW6ecte( Dro1 !trong suBscri6tion reneCals] groCing online salesF goo( groCt? eW6ecte( Dro1 

=2 Boo9 6uBlis?ing
! 8argin u6 1.1% 6ts<  re,enue groCt?] staBle in,est1ent] cost eDDiciency an( 

6ortDolio 1iWF re(uce( (rag Dro1 currency
31

6ortDolio 1iWF re(uce( (rag Dro1 currency



ReWisXeWis

2007 2006 2007 2006 % c?ange
6 1ont?s to 30 [une

2007
j1

2006
j1

2007
l1

2006
l1

% c?ange
constant

&e,enue 764 768 1]131 1]121 +8%] ]

:(Uuste( o6erating 6roDit 176 169 260 247 +13%

:(Uuste( o6erating 
1argin

23% 22% 23% 22%

! On(erlying< re,enues u6 6%F a(Uuste( o6erating 6roDits u6 11%
!t  B i ti  l   t t l l ti  l  i  O! ( i t ti ll  ! !trong suBscri6tion sales] neC total solutions sales in O! an( internationally] 
goo( groCt? in ris9 an( analytics an( 6atent ,olu1es

! 1.0% 6ts i16ro,e1ent in 1argin (ue to re,enue groCt? an( cost eDDiciency

32

6 6 g g y



&ee( Susiness

2007 2006 2007 2006 % c?ange
6 1ont?s to 30 [une

2007
j1

2006
j1

2007
l1

2006
l1

% c?ange
constant

&e,enue 760 748 1]125 1]092 +6%] ]

:(Uuste( o6erating 6roDit 155 152 229 222 +7%

:(Uuste( o6erating 
1argin

20% 20% 20% 20%

)W?iBitions 
! On(erlying re,enues u6 12%F 6roDits (oCn 4% reDlecting s?oC cycling
! !trong 6erDor1ance across 6ortDolio!trong 6erDor1ance across 6ortDolio
MuBlis?ing 
! On(erlying re,enues u6 3%F 6roDits u6 5% 6re loCer restructuring costs
! !trong online groCt? `20%F noC 29% oD &S. re,enues

33

!trong online groCt? 20%F noC 29% oD &S. re,enues
! 8argin a?ea( t?roug? tig?t cost control



=arcourt )(ucation

2007 2006 2007 2006 % c?ange
6 1ont?s to 30 [une j1 j1 l1 l1

g
constant

&e,enue 322 390 477 569 -10%
:(Uuste( o6erating 6roDit d12e 10 d18e 15
:(Uuste( o6erating -4% 3% -4% 3%:(Uuste( o6erating 
1argin

-4% 3% -4% 3%

! On(erlying re,enues (oCn 8% y g
! earlier 6ro(uct call in 2006
! so1e Cea9ness in su66le1ental an( o6en territories 
! i16act oD 6rior year state testing contract losses i16act oD 6rior year state testing contract losses 

! !1all o6erating loss 
! loCer re,enues an( ?ig?er sales an( 1ar9eting s6en(
! i16ro,e( o6erational eDDiciency at :ssess1ent

34

! i16ro,e( o6erational eDDiciency at :ssess1ent
! !trong s?are 6erDor1ance in a(o6tionsF Cill co1e t?roug? as =2 sales



:(Uuste( O6erating Cas?DloC
Continuing O6erationsContinuing O6erations

6 t?  t  30 [  2007 2006 2007 20066 1ont?s to 30 [une 2007
j1

2006
j1

2007
l1

2006
l1

:(Uuste( o6erating 6roDit 530 513 784 749U 6 g 6
Ca6ital eW6en(iture d 65e d70e d 96e d102e
%e6reciation 76 73 112 1076

11 3 16 5
!?are Base( 6ay1ents 17 24 25 35!?are Base( 6ay1ents 17 24 25 35
kor9ing ca6ital an( ot?er ite1s d 79e d108e d 116e d158e
:(Uuste( o6erating cas?DloC 479 432 709 631:(Uuste( o6erating cas?DloC 479 432 709 631
Cas? DloC con,ersion rate 90% 84% 90% 84%

Results for Harcourt Education are presented as discontinued operations and are excluded from adjusted 
operating profit 35



Kree Cas?DloC

2007 2006 2007 2006
% 

c?ange 
% 

c?ange 
6 1ont?s to 30 [une

2007
j1

2006
j1

2007
l1

2006
l1

c?ange 
j

c?ange 
l

:(Uuste( o6erating cas?DloC 479 432 709 631 +11% +12%
.nterest an( taW 6ai( d193e d167e d286e d243e +16% +18%
Kree Cas?DloC 286 265 423 388 +8% +9%
%i i( ( d299e d269e d443e d393e%i,i(en(s d299e d269e d443e d393e
SuyBac9s d61e d288e d90e d420e
!?are o6tion 6rocee(s 156 43 231 63!?are o6tion 6rocee(s 156 43 231 63
:cVuisitions dnet oD (is6osalse d270e d110e d399e d162e
Cas? outDloC Dro1 continuing o6erations d188e d359e d278e d524eCas? outDloC Dro1 continuing o6erations d188e d359e d278e d524e
Cas? outDloC Dro1 (iscontinue( o6erations d43e d182e d64e d266e
C?ange in net (eBt Dro1 cas?DloCs d231e d541e d342e d790e
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C?ange in net (eBt Dro1 cas?DloCs d231e d541e d342e d790e



Kurt?er .nDor1ation



&e,enue<  Continuing O6erations
&econciliation

% %

&econciliation

6 1ont?s to 30 [une j1
%

c?ange l1
%

c?ange
2006 &e,enue 2]237 3]266
Sase Business 123 +6% 178 +6%
:cVuisitions 45 +2% 67 +2%
%is6osals d35e 2% d49e 2%%is6osals d35e -2% d49e -2%
Currency eDDects d135e -6% d154e -5%
2007 &e,enue 2]235 +0% 3]308 +1%

38
Results for Harcourt Education are presented as discontinued operations and are excluded from revenue, 
adjusted operating profit and adjusted profit before tax



:(Uuste( O6erating MroDit<
Continuing O6erations

% %

Continuing O6erations
&econciliation

6 1ont?s to 30 [une j1
%

c?ange l1
%

c?ange

2006 :(U ( i  Di 513 7492006 :(Uuste( o6erating 6roDit 513 749

Sase Business 43 +9% 63 +9%Sase Business 43 9% 63 9%

:cVuisitions m (is6osals 9 +1% 13 +1%

Currency eDDects d35e -7% d41e -5%

2007 :(Uuste( o6erating 6roDit 530 +3% 784 +5%
Results for Harcourt Education are presented as discontinued operations and are excluded from revenue, 
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adjusted operating profit and adjusted profit before tax
Adjusted figures are stated before amortisation of acquired intangible assets, acquisition integration costs 
and disposal gains



)lse,ier @roCt? an( Currency :nalysis

Organic :cVuisitionsm Constant 
Year on 

year c?ange Ot?er TotalOrganic :cVuisitionsm 
%is6osals

Constant 
currency

year c?ange 
in ?e(ge 

rates

Ot?er 
currency Total

6 1ont?s to 30 [une 2007
&e,enue +5% -1% +4% -1% -4%N -1%
:(Uuste( o6erating 6roDit +9% +1% +10% -4% -3% +3%
:(Uuste( o6erating 1argin +0.9% +0.5% +1.4% -0.7% +0.4% +1.1%

12 1ont?s to 31 %ece1Ber 2006
&e,enue +5% +3% +8% -2% -1%N +6%
:(Uuste( o6erating 6roDit +8% +2% +10% -5% -1% +4%
:(Uuste( o6erating 1argin +0.9% -0.2% +0.7% -1.2% -0.2% -0.7%
*includes effect of recognising revenues (IFRS) at spot rates where cross currency revenues and costs are 
internally matched 40



Currency MroDile
6 1ont?s to 30 [une 2006

:(U t ( Dit B D  t
Kirst ?alD a,erage rates<

2007 2006

:(Uuste( 6roDit BeDore taW

^<j 1.97 1.79
^<l 1.33 1.23
l<j 1 48 1 46

!terling
16%

O! (ollar l<j 1.48 1.46

Kull year a,erage rates<

O! (ollar 
34% 

2007N 2006
^<j 2.01 1.84
^<l 1 36 1 25

)uro
40%Ot?er 

10% ^<l 1.36 1.25
l<j 1.48 1.47

10%

*2007 average rates (approx) if recent spot rates of $2.06:£1; $1.38:€1; €1.49:£1 applied for 
remainder of year 41



Salance !?eet
30 [une

2007
31 %ec
2006

30 [une
2007

31 %ec
20062007

j1
2006
j1

2007
l1

2006
l1

@oo(Cill an( intangiBle assets 4]520 5]326 6]735 7]936
TangiBle DiWe( assets 235 298 350 444TangiBle DiWe( assets 235 298 350 444
.n,est1ents 157 123 234 183
Xet 6ensions assets m doBligationse 196 d236e 292 d351e6 d g e d e d e
kor9ing ca6ital d315e d71e d674e d106e
Xet assets ?el( Dor sale 1]266 - 1]887 -
C it l l ( 6 059 5 440 8 824 8 106Ca6ital e16loye( 6]059 5]440 8]824 8]106

!?are?ol(ersn eVuity 2]347 1]966 3]497 2]929
Xet (eBt 2]518 2]314 3]752 3]448
Current c (eDerre( taW dnete 1]093 1]159 1]629 1]727
Ot?er net liaBilities m 1inorities 101 1 d54e 2Ot?er net liaBilities m 1inorities 101 1 d54e 2

6]059 5]440 8]824 8]106 42



%i,i(en( )Vualisation

. t i.nteri1

2007 2006 % c?ange
&ee( )lse,ier MRC d6e 4.50 4.10 +10%
OZ taW cre(it rate 10% 10%OZ taW cre(it rate 10% 10%
&ee( )lse,ier MRC dgrossed6e 5.00 4.56
)Vualisation ratio 1.538 1.538
)Wc?ange rate dl<je 1 48 1 46)Wc?ange rate dl<je 1.48 1.46
&ee( )lse,ier Xh dle 0.114 0.102 +12%
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&e6orte( MroDit :ttriButaBle
2007 2006 2007 2006

6 1ont?s to 30 [une 2006 j1 j1 l1 l16 1ont?s to 30 [une 2006 j1 j1 l1 l1
:(Uuste( 6roDit BeDore taW 460 436 680 636
:1ortisation  acVuisition integration  ot?er d110e d126e d162e d184e:1ortisation] acVuisition integration] ot?er d110e d126e d162e d184e
&e6orte( 6roDit BeDore taW 350 310 518 452
:(Uuste( taW c?arge d106e d108e d156e d158e:(Uuste( taW c?arge d106e d108e d156e d158e
%eDerre( taW a(Uust1ent] ot?er 18 40 26 59
&e6orte( taW c?arge d88e d68e d130e d99e6 g d e d e d e d e
Xet 6roDit Dro1 continuing o6erations 262 242 388 353
Xet 6roDit Dro1 (iscontinue( o6erations 50 d24e 77 d35e
&e6orte( 6roDit attriButaBle 311 217 464 317
&ee( )lse,ier MRC )M! 12.56 8.66
&ee( )lse,ier Xh )M! l0.30 l0.20
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.nDor1ation Dor O! .nstitutions

! &ee( )lse,ier MRC :%& dtic9er< &OZe an( &ee( 
)lse,ier Xh :%& dtic9er< )XRe tra(e( on XY!)

! )ac? &ee( )lse,ier MRC :%& re6resents 4 &ee( 
)lse,ier MRC or(inary s?ares)lse,ier MRC or(inary s?ares

! )ac? &ee( )lse,ier Xh :%& re6resents 2 &ee( 
)lse,ier Xh or(inary s?ares)lse,ier Xh or(inary s?ares

! MRC an( Xh :%&s 1e1Bers oD DolloCing in(ices<
g XY!) Co16osite in(eWXY!) Co16osite in(eW
g SoXY Co16osite :%& in(eW
g SoXY %e,elo6e( 8ar9ets :%& in(eW Contact< [ason MaltroCitf

1 212 81 20g SoXY )uro6e :%& in(eW
g SoXY )uro6e 100 :%& in(eW

Tel< +1 212 815 2077
CCC.a(rBny.co1

45
! %e6ositary is T?e San9 oD XeC Yor9



T?i t ti t i D ( l 9i t t t it?i t? i DT?is 6resentation contains DorCar( loo9ing state1ents Cit?in t?e 1eaning oD
!ection 27: oD t?e O! !ecurities :ct 1933] as a1en(e(] an( !ection 21) oD
t?e O! !ecurities )Wc?ange :ct 1934] as a1en(e(. T?ese state1ents areg
suBUect to a nu1Ber oD ris9s an( uncertainties an( actual results] an( e,ents
coul( (iDDer 1aterially Dro1 t?ose currently Being antici6ate( as reDlecte( in
suc? DorCar( loo9ing state1ents. T?e ter1s oeW6ectp] os?oul( Bep] oCill Bepsuc? DorCar( loo9ing state1ents. T?e ter1s eW6ect ] s?oul( Be ] Cill Be
an( si1ilar eW6ressions i(entiDy DorCar( loo9ing state1ents. Kactors C?ic?
1ay cause Duture outco1es to (iDDer Dro1 t?ose Doreseen in DorCar( loo9ing
state1ents inclu(e But are not li1ite( to< general econo1ic an( Businessstate1ents inclu(e] But are not li1ite( to< general econo1ic an( Business
con(itions in &ee( )lse,ierns 1ar9etsF eWc?ange rate DluctuationsF custo1ersn
acce6tance oD our 6ro(ucts an( ser,icesF t?e actions oD co16etitorsF
l i l ti Di l ( l t ( l t ? i l ( l llegislati,e] Discal an( regulatory (e,elo61entsF c?anges in laC an( legal
inter6retation aDDecting &ee( )lse,ierns intellectual 6ro6erty rig?ts an(
internet co11unicationsF an( t?e i16act oD tec?nological c?ange.
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