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RECONCILIATION BETWEEN NET INCOME AND ORDINARY NET INCOME 2004 2003

Net income (A) 135 (69)
Amortization of goodwill and publishing rights 238 423
Tax on amortization (21) (46)
Exceptional other income/results from divestments (after taxation) (70) (20)
Exceptional restructuring expense (after taxation) 29 61
ORDINARY NET INCOME (B) 311 349
RECONCILIATION BETWEEN CASH FLOW FROM OPERATIONS AND FREE CASH FLOW 2004 2003

Cash flow from operating activities 534 500
Net expenditure fixed assets (73) (92)
Appropriation of acquisition provisions (5) (15)
FREE CASH FLOW (C) 456 393
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RECONCILIATION BETWEEN WEIGHTED AVERAGE NUMBER OF SHARES 2004 2003
AND DILUTED WEIGHTED AVERAGE NUMBER OF SHARES
IN MILLIONS OF SHARES
Weighted average number of shares (D) 295.6 289.8
Long-Term Incentive Plan 1.5 =
Unsubordinated convertible bonds 15.6 22.0
Stock options 0.6 0.3
Repurchased shares (3.2) (2.8)
DILUTED WEIGHTED AVERAGE NUMBER OF SHARES (E)" 310.1 309.3
PER SHARE INFORMATION 2004 2003
Correction to income of 2.5% unsubordinated convertible bonds
(net of taxes) on assumed conversion (F) (€ million) 11.2 15.9
Ordinary EPS (B/D) (€) 1.05 1.20
Fully diluted ordinary EPS (minimum of ordinary EPS and [(B+F)/E]) (€) 1.04 118
EPS™ (A/D) (€) 0.46 (0.24)
Fully diluted EPS (minimum of EPS and [(A+F)/E]) (€) 0.46 (0.24)
Free cash flow per share (C/D) (€) 1.54 1.36
Fully diluted free cash flow per share (minimum of free cash flow per share and [(C+F)/E]) (€) 1.51 1.32
17 Stock options that are not in the money and related interest are excluded
from the diluted earnings per share calculation.
"8 Defined as: the profit or loss attributable to ordinary shareholders of the
parent entity (the numerator) divided by the weighted average number
of ordinary shares outstanding (the denominator) during the period.
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Note 2 - Segment Reporting

BUSINESS BY DIVISION HEALTH CFS TAL
2004 2003 2004 2003 2004 2003

Revenues 623 663 437 448 596 652
Cost of revenues 294 319 134 151 170 200
Gross result 329 344 303 297 426 452
Sales costs 101 106 68 52 114 113
Total general and administrative cost

- General and administrative operating expenses 125 135 152 138 173 167
- Amortization of goodwill and publishing rights 48 51 19 25 105 204
- Exceptional restructuring expense 4 16 6 " 3 5
TOTAL OPERATING EXPENSE 278 308 245 226 395 489
OPERATING INCOME 51 36 58 71 31 (37)
Amortization of goodwill and publishing rights* 48 51 19 25 105 204
Exceptional restructuring expense 4 16 6 1 3 5
ORDINARY EBITA 103 103 83 107 139 172
Total capital employed at December 31 519 641 157 (152) 958 1,536
Depreciation 17 18 16 17 20 21
CAPEX 9 20 15 8 12 34
Cash flow from operations 155 106 118 125 190 212
Average number of FTEs 2,164 2,351 2,789 2,754 4,115 4,360
*of which impairment charges 1 87

The Company provides segment information in two formats.

The primary segment reporting format is per division.'

Internal deliveries between the divisions have been eliminated.

The secondary segment reporting format is geographically.
Given the alignment of the divisions with the geographical
segments, the information of total book value of assets and
net expenditures has not been presented separately as it
can largely be derived from the primary segment reporting
per division. The Asia Pacific region, which forms a relatively
small part of the Company’s operations, is primarily
included in the Tax, Accounting & Legal division.
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"9The 2003 numbers have been restated in accordance with the 2004
organizational divisional structure.
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LTRE EDUCATION CORPORATE TOTAL

2004 2003 2004 2003 2004 2003 2004 2003
1,296 1,371 309 302 - - 3,261 3,436
511 554 134 130 - - 1,243 1,354
785 817 175 172 - - 2,018 2,082
215 221 34 31 - - 532 523
387 379 89 87 39 43 965 949
56 114 4 14 6 15 238 423
30 45 1 13 - 6 44 96
688 759 128 145 45 64 1,779 1,991
97 58 47 27 (45) (64) 239 91
56 114 4 14 6 15 238 423
30 45 1 13 - 6 44 96
183 217 52 54 (39) (43) 521 610
610 680 108 M 740 875 3,092 3,691
41 46 8 8 1 2 103 112
30 30 7 5 2 2 75 99
230 287 79 58 (41) (32) 731 756
7,731 8,504 1,378 1,481 93 90 18,270 19,540
53 9 5 155

GEOGRAPHICAL SEGMENTS 2004 2003

Revenues were generated in the following regions:

Europe 1,711 1,790
North America 1,419 1,491
Asia Pacific 108 119
Rest of the world 23 36
TOTAL 3,261 3,436
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Note 3 - Acquisitions and Divestments

2004 2003
Acquisitions | Divestments | Acquisitions | Divestments
Fixed assets 4 (34) 2 W)
Current assets 1 (23) 29 (3)
Current liabilities (11) (29) (24) (13)
Long-term loans 12 - (43) -
Provisions = 1 14 =
Minority interests (4) - - -
NET IDENTIFIABLE ASSETS AND LIABILITIES 2 (85) (22) (17)
Goodwill on acquisitions 40 - 127 =
CONSIDERATION 42 (85) 105 (17)
The cash effect of the acquisitions and divestments is:
2004 2003

Acquisitions | Divestments | Acquisitions | Divestments

Consideration (payable)/receivable (42) 85 (105) 17
Cash acquired/(disposed of) 1 (12) (7) 6
Other assets obtained - (78) - -
Cash from (payables)/receivables (15) - 15 477
CASH INFLOW/(OUTFLOW) (56) (5) (97) 500

The other assets obtained of €78 million relate to the

ten Hagen & Stam transaction, according to which
Wolters Kluwer obtained a 25.9% participation in the
shares of Sdu Uitgevers B.V., and to the loan for financing
the management buy out of Bohmann.

In 2004, four companies were acquired and a few
participations were increased. The main acquisition was
Summation Legal Technologies Inc., a strong player in the
market for integrated litigation support software in the
United States.
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Other acquisitions were Telesoftware, a provider of
tax compliance and payroll software in Spain,

BEAM, a specialist mathematics education publisher,
and SIAN, a provider of document management
systems for CPAs.

In addition to the ten Hagen & Stam transaction,
the Austrian publisher Bohmann and a few other
small U.S.-based companies KnowledgePoint and
Capitol Publishing Group were divested in 2004.
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Note 4 - Personnel Costs®

SALARIES AND WAGES, SOCIAL SECURITY CHARGES, AND PENSIONS

2004 2003
Salaries and wages 910 939
Social security charges 148 141
Pension expenses 24 42
TOTAL 1,082 1,122
In 2004 an amount of €7.6 million has been expensed as part of salaries and
wages for the shares conditionally granted under the long-term incentive plan.
AVERAGE NUMBER OF EMPLOYEES, EXPRESSED IN FULL TIME EQUIVALENTS 2004 2003
the Netherlands 1,802 2,311
Qutside the Netherlands 16,468 17,229
TOTAL 18,270 19,540
Note 5 - Depreciation
2004 2003
Intangible fixed assets 44 49
Tangible fixed assets 59 63
TOTAL 103 112
Note 6 - Amortization of Goodwill and Publishing Rights
2004 2003
Amortization goodwill and publishing rights 238 268
Impairments - 155
TOTAL 238 423

See note 2 for detail by division.

20\ncluding the exceptional personnel-related restructuring costs of €26 million (see note 7), total personnel costs for 2004 would be € 1,108 million.
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Note 7 - Exceptional Restructuring Expense

2004 2003
Personnel-related restructuring costs 26 63
Onerous contracts/discontinuation costs 18 33
TOTAL 44 96

As a result of the strategic update as announced on  The onerous contracts mainly relate to lease
October 30, 2003, a restructuring program has commitments of vacant offices due to the integration
been initiated. The charge to exceptional restructuring  of businesses and discontinuation costs relate to the
expense fully relates to this restructuring program.  discontinuation of certain product lines.

The personnel-related restructuring costs mainly

relate to severance payments.

Note 8 - Results from Divestments

2004 2003
Results from divestments 71 23
The Company realized the results from divestments in 2004,
mainly from the ten Hagen & Stam transaction, the Netherlands.
Note 9 - Income from Investments
2004 2003
Income from investments 6 =

Income from investments relates mainly to dividend
on the shares in Sdu Uitgevers B.V. obtained in 2004.
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Note 10 - Taxation on Income

2004 2003
Movements in overall tax position:
POSITION AT JANUARY 1
Tax receivable (37) (M
Provision for deferred taxation 8 59
Deferred tax assets (250) (269)
OVERALL TAX POSITION (279) (211)
MOVEMENTS
Total taxation on income 85 64
Acquisitions/divestments (1) (10)
Tax payments (83) (106)
Exchange differences and other movements 68 (16)
TOTAL MOVEMENTS 69 (68)
POSITION AT DECEMBER 31
Tax receivable (2) (37)
Provision for deferred taxation 10 8
Deferred tax assets (218) (250)
OVERALL TAX POSITION (210) (279)
Reconciliation from the normative to the actual taxation on income is as follows:
Normative taxation on income 69 (8)
Tax effect of:
Non tax-deductible intangible fixed assets 71 118
Financing activities (33) (33)
Utilization of tax losses carry forward (3) (5)
Tax exemption on results from divestments (23) (6)
Tax incentives and other 4 (2)
TAXATION ON INCOME 85 64

Wolters Kluwer has applied the CFA is of the opinion that this regime can be
regime as from 1999 and based on the applied until December 31, 2008. This
EC decision of February 18, 2003, treatment has been confirmed by the
regarding a state aid investigation Dutch tax authorities. The impact of the

against the CFA regime, Wolters Kluwer  decrease of the Dutch income tax rate
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from 34.5% to 31.5% in 2005 on the
deferred tax position of the Company
as at December 31, 2004, is not material
due to low deferred tax positions in

the Netherlands.
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Note 11 - Minority Interests

Wolters Kluwer’s share in the most important consolidated participations
that are not fully owned at December 31, 2004, were:

% Ownership
Akadémiai (Hungary, Budapest) 74.0
Cedam  (ltaly, Padova) 50.0

Minority interest of consolidated participations in the income  totaling €6 million (2003: €3 million), are based on the
of the Company in 2004 was nil (2003: €2 million loss). third-party shareholding in the underlying shareholders’
Minority interests in the equity of consolidated participations,  equity.

Note 12 - Intangible Fixed Assets

Goodwill | Publishing Other 2004 2003
rights

POSITION AT JANUARY 1
Purchase value 3,335 1,245 284 4,864 5,254
Cumulative amortization, depreciation, and impairments | (1,099) (558) (165) | (1,822) (1,463)
BOOK VALUE AT JANUARY 1 2,236 687 119 3,042 3,791
MOVEMENTS
Investments - - 36 36 46
Acquisitions 40 - - 40 127
Divestments (20) (9) (2) (31) (1)
NET EXPENDITURES 20 (9) 34 45 172
Amortization and depreciation (173) (65) (44) (282) (317)
Impairments - - - - (155)
Reclassifications (30) 30 - - -
Exchange differences and other movements (119) (35) (12) (166) (449)
TOTAL MOVEMENTS (302) (79) (22) (403) (749)
POSITION AT DECEMBER 31
Purchase value 3,165 1,179 233 4,577 4,864
Cumulative amortization, depreciation and impairments | (1,231) (571) (136) | (1,938) (1,822)
BOOK VALUE AT DECEMBER 31 1,934 608 97 2,639 3,042
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Note 13 - Tangible Fixed Assets

landand | Machinery Other 2004 2003
Buildings and fixed
equipment assets

POSITION AT JANUARY 1

Purchase value 147 40 441 628 683
Cumulative depreciation (47) (30) (308) (385) (387)
BOOK VALUE AT JANUARY 1 100 10 133 243 296
MOVEMENTS

Investments 2 1 34 37 46
Acquisitions - - - - 2
Divestments - - (3) (3) (1)
NET EXPENDITURES 2 1 31 34 47
Depreciation (5) (3) (51) (59) (63)
Exchange differences and other movements (3) (2) (5) (10) (37)
TOTAL MOVEMENTS (6) (4) (25) (35) (53)

POSITION AT DECEMBER 31

Purchase value 146 30 406 582 628
Cumulative depreciation (52) (24) (298) (374) (385)
BOOK VALUE AT DECEMBER 31 94 6 108 208 243

Wolters Kluwer | Annual Report 2004 | Notes to the Consolidated Financial Statements

77



Note 14 - Financial Fixed Assets

Associates/ | Receivables [ 2004 2003
Investments

BOOK VALUE AT JANUARY 1 9 5 14 20
Impairments of non-consolidated participating interests - - - (5)
Divestments of non-consolidated participating interests - - - (2)
Obtained in exchange for sale of assets 70 8 78 -
Acquisitions 4 - 4 -
Net results from associates 1 - 1 (3)
Other movements (1) 1 - 4
BOOK VALUE AT DECEMBER 31 83 14 97 14

The financial fixed assets obtained in exchange for sale of

assets of €78 million relate to the divestment of ten

Hagen & Stam in exchange for a 25.9% participation in

the shares of Sdu Uitgevers B.V. and to the loan granted

to management to purchase the shares of Bohmann.

These are recognized at fair value on the date of the

transaction.

The most important non-consolidated participating

interests at December 31, 2004, were:
% Ownership
Boekhandels Groep Nederland  (the Netherlands, Deventer) 32.8
Manz lura, Manz Schulbuch (Austria, Vienna) 40.0
Sdu Uitgevers B.V. (the Netherlands, the Hague) 25.9
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Note 15 - Inventories

2004 2003

Raw materials 7 8
Work in progress 29 33
Finished products and trade goods 98 105
TOTAL 134 146

At December 31, 2004, the provision for obsolescence

deducted from inventory book values totaled €74 million

(2003: €71 million).

Note 16 - Accounts Receivable

2004 2003

Trade receivables 426 517
Deferred tax assets 218 250
Prepayments 84 119
Tax receivable 2 37
Value at spot rates of forward exchange contracts 254 252
Other receivables 47 20
TOTAL 1,031 1,195

At December 31, 2004, the provision for doubtful accounts

amounted to €36 million (2003: €47 million).

The deferred tax assets, which are capitalized to the extent

that it is more likely than not that taxable income will be

available against which the loss carry-forwards and temporary

differences can be utilized, include €181 million (2003:

€197 million) due in more than one year.

The value at spot rates of forward exchange contracts

includes €136 million due in more than one year

(2003: €219 million). These contracts are closed with

some high-quality credit institutions with strong ratings.

The bond discount as at December 31, 2004, which is

presented under “other receivables” amounted €5.5 million

(2003: €5.5 million).
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Note 17 - Cash and Cash Equivalents

2004 2003
Deposits 637 351
Cash and bank balances 50 53
TOTAL 687 404

Note 18 - Other Current Liabilities

2004 2003
Bonds 353 =
Salaries, holiday allowances 108 93
Royalties payable 69 89
Other liabilities and accruals 69 92
Social security premiums and other taxation 57 56
Interest payable 86 49
Reorganization/restructuring commitments 51 60
Acquisition payments 7 29
TOTAL 800 468
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Note 19 - Financial Instruments

LONG-TERM LOANS 2004 2003
Subordinated convertible staff bonds 1 2
Subordinated bonds 226 408
Bonds 1,142 1,312
Unsubordinated convertible bonds 422 490
Perpetual cumulative subordinated bonds 225 225
Other loans from credit institutions 77 84
LONG-TERM LOANS 2,093 2,521
Short-term loans (due within 1 year) 375 35
Minus:
Cash and cash equivalents (687) (404)
Value at spot rates of forward exchange contracts (254) (252)
NET (INTEREST BEARING) DEBT 1,527 1,900
Nominal | Repayment | > 5 years 2004 2003
interest commit-
BREAKDOWN OF LONG-TERM LOANS e RIS
1-5 years

Subordinated convertible staff bonds 2000-2005 5.500% - - - 1
Subordinated convertible staff bonds 2002-2007 3.000% 1 - 1 1
Subordinated bonds 1998-2005 5.125% - - - 182
Subordinated bonds 1997-2007 6.250% 226 - 226 226
Bonds 2000-2005 6.125% - - - 170
Bonds 1999-2006 5.500% 215 - 215 215
Bonds 1998-2008 5.250% 227 - 227 227
Bonds 2003-2014 5125% - 700 700 700
Unsubordinated convertible bonds 2001-2006 1.000% 422 - 422 490
Perpetual cumulative subordinated bonds 6.875% - 225 225 225
Multicurrency roll-over facility 2004-2009 - - - -
Other loans 27 50 77 84
TOTAL 1,118 975 2,093 2,521

The nominal interest rates on the bonds mentioned above are

all fixed until redemption, except for the variable interest rate

on the multicurrency roll-over facility.
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Loan Maturity
The following amounts of long-term loans as of
December 31, 2004, are due within and after five years:

LOAN MATURITY

IN € MILLIONS Amounts
2005 375
2006 645
2007 236
2008 232
2009 5
Due after 2009 975
TOTAL 2,468

SUBORDINATED BONDS

Wolters Kluwer has outstanding subordinated bonds

of €183 million due 2005 (NLG 400 million) and

€227 million due 2007 (NLG 500 million).

Subordinated bonds define that subordinated obligations
of the Company rank pari passu without any preference
among themselves and with all other present and future
equally subordinated obligations of the Company.

BONDS

Wolters Kluwer has unsubordinated bonds outstanding
for an amount of approximately €1,312 million.

On November 19, 2003, Wolters Kluwer issued
unsubordinated bonds due 2014 with a nominal value of
€700 million. The coupon on the bonds is 5.125% with an
issue price of 99.618%. Additionally, Wolters Kluwer has
outstanding unsubordinated bonds of €170 million due
2005, €215 million due 2007, and €227 million due 2008.

UNSUBORDINATED CONVERTIBLE BONDS

On November 30, 2001, a convertible (unsubordinated)
bond loan with a nominal value of €700 million was issued.
The conversion price was fixed at €31.00 per depositary
receipt issued for one ordinary share of Wolters Kluwer.

The issue price of the bonds was 100%. The coupon was set
at 1.00% per annum. The yield to maturity was set at
2.50%, and the bonds will be redeemed at 107.88% of their
principal amount on the maturity date (November 30,
2006), unless previously redeemed, converted or purchased
and cancelled.
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The convertible bonds will at any moment be valued against
the accreted principal while the corresponding coupon costs
and accrued redemption premium are charged to the profit
and loss account. The issuing costs are capitalized and
amortized over five years. Over 2003, Wolters Kluwer
repurchased approximately €210 million at an average

price of 101.25. Over 2004, Wolters Kluwer repurchased
approximately €68 million at an average price of 104.24,
resulting in an outstanding balance of €422 million per 2004.

PERPETUAL CUMULATIVE SUBORDINATED BONDS

On May 14, 2001, a perpetual cumulative subordinated
bond loan with a nominal value of €225 million was issued.
The issue price of the bonds was 100%. These bonds bear
interest at 6.875%. Wolters Kluwer has the right to redeem
the loan as from May 2008.

Wolters Kluwer is allowed to refrain from paying interest if
there is not declared or made available any dividend for
payment. The accrued interest will be paid in a subsequent
year where there is dividend declared and paid. In case of
bankruptcy, Wolters Kluwer has no obligation to pay any
accrued interest, the nominal amounts of the bond will then
become a subordinated liability. The proceeds from this
bond issue were used to refinance bank facilities, as well as
for general corporate purposes.

MULTI-CURRENCY SYNDICATED CREDIT FACILITY
In July 2004, Wolters Kluwer has signed a €750 million
multi-currency credit facility. The transaction raised
commitments from thirteen banks across Europe,

the United States, and Australia. The credit facility has
a maturity of five years with two extension options of
a year, potentially raising the maturity to seven years.
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MARKET VALUE OF LONG-TERM LOANS, DECEMBER 31, DECEMBER 31,
SWAPS, AND FORWARD EXCHANGE CONTRACTS 2004 2003
Carrying Fair Carrying Fair
value value value value
Long-term loans?' (1,773) (1,898) (1,823) (1,852)
Unsubordinated convertible bonds?’ (440) (441) (501) (494)
Perpetual cumulative subordinated bonds?' (233) (237) (232) (227)
Interest rate swaps = 33 = 26
Forward exchange contracts 254 239 252 224

The carrying value of forward exchange contracts amounts
to €254 million (2003: €252 million) of which €157 million
is realized and will be received in 2005 (€99 million) and 2006
(€58 million). The value of forward contracts mitigates the
loss on equity, resulting from a deteriorating U.S. dollar over
2004. The fair value of outstanding long-term loans at the
balance sheet date can deviate from the value at which they

21Carrying value is defined as book value including accrued interest
less the capitalized portion of the issuing costs.

have been recorded in the balance sheet. The fair value of
swaps, which Wolters Kluwer uses to hedge the exchange

rate and interest risks (cross currency swaps and interest
rate swaps) and the forward contracts have been included
in the table above. This fair value is determined based on
the discounted value method or listings from financial

institutions.
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Note 20 - Provisions

2004 2003

Provision for pensions 148 227
Other post-employment obligations 27 28
Reorganization/restructuring commitments 33 43
Deferred taxation 10 8
TOTAL 218 306

The short-term commitments relating to expected spending due within one year are

presented under other current liabilities.

Provision for Pensions

ACTUARIAL ASSUMPTIONS

The following weighted average actuarial assumptions were employed to determine

the net periodic pension and post retirement plans’ expense and the net liability.
ACTUARIALASSUMPTIONS 2004 2003
PENSION SCHEMES (%)
Discount rate 4.9 53
Expected return on assets 5.8 6.3
Average increase salaries 3.5 2.9
POST RETIREMENT MEDICAL PLANS (%)
Discount rate 6.0 6.8
Medical trend rate 5.0 9.5

The mortality tables used are generally accepted in the applicable countries.
The average increase in salaries is based on the non-closed pension plans.
The medical trend rate has decreased significantly in 2004 because of the
change of the post-retirement medical plan in the United States.
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PLAN LIABILITIES AND ASSETS

2004 2003 2004 2003
Pension plans Post-retirement
medical plans

Fair value at January 1 816 834 120 127
Service costs 15 20 3 5
Interest costs 43 42 5 7
Benefits paid (31) (32) (5) (5)
Actuarial (gain) or loss 100 (22) (14) 7
Employee contributions 7 6 - 1
Curtailment (gain) or loss (18) - - -
Exchange rate gain or (loss) (18) (33) (7) (22)
Plan amendments 5 1 (28) -
FAIR VALUE AT DECEMBER 31 919 816 74 120
PLAN ASSETS

Fair value at January 1 727 699 - =
Return on plan assets 67 55 - -
Benefits paid by fund (34) (32) (5) (5)
Employer contribution 57 21 5 4
Employee contribution 7 6 - 1
Exchange rate gain or (loss) (7) (22) - -
FAIR VALUE AT DECEMBER 31 817 727 0 0
FUNDED STATUS

Funded status at December 31 102 89 74 120
Unrecognized past service costs (5) - 15 -
Unrecognized net gain or (loss) (41) 30 3 (12)
NET LIABILITY AT DECEMBER 31 56 119 92 108
PENSION COSTS

Service costs 15 20 3 5
Interest costs 43 42 5 8
Expected return on assets (46) (42) - -
Amortization unrecognized past service costs - - (13) -
Amortization unrecognized net (gain) or loss (2) - - -
TOTAL PENSION COSTS 10 20 (5) 13

The amortization of unrecognized past service costs
of €13 million relates to the 2004 plan change in the

United States.

The curtailment gain of €18 million relates to the

restructuring programs in the Netherlands and Belgium,
and the divestment of ten Hagen & Stam.
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Provision for Reorganization/Restructuring Commitments

2004 2003

Position at January 1 43 42
Add: short-term commitments 60 21
TOTAL AT JANUARY 1 103 63
MOVEMENTS

Addition charged as exceptional restructuring expense 44 96
Addition charged to ordinary operating result 2

Addition in respect of acquisitions = 2
TOTAL ADDITIONS 46 102
Appropriation of acquisition provisions (5) (15)
Appropriation of exceptional reorganization provisions (52) (16)
Appropriation of reorganization provisions (5) (8)
Exchange differences and other movements (3) (23)
TOTAL APPROPRIATIONS (65) (62)
Total at December 31 84 103
Less: short-term commitments (51) (60)
POSITION AT DECEMBER 31 33 43
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Note 21 - Shareholders’ Equity

Issued Share Other Non Share-
share premium reserve | distributable| UNaPPTO" holders’
capital reserve reserve for priated equity
translation
differences L
BALANCE AT JANUARY 1, 2003 34 93 1,069 51 - 1,247
Change in accounting principles - - 31 - - 31
Unappropriated net income (loss) - - - - (69) (69)
Exchange rate differences - - (214) (51) (265)
Total comprehensive income (loss), net of tax - - (183) (51) (69) (303)
Cash dividend 2002 - - (73) - - (73)
Stock dividend 2002 1 (1) - - - -
Repurchased shares - - (10) = o (10)
BALANCE AT DECEMBER 31, 2003 35 92 803 0 (69) 861
BALANCE AT JANUARY 1, 2004 35 92 803 0 (69) 861
Unappropriated net income (loss) - - - - 135 135
Exchange rate differences - - - (148) (148)
Total comprehensive income (loss), net of tax - - - (148) 135 (13)
Appropriation of result previous year - - (69) - 69 0
Share-based payments - - 8 - - 8
Cash dividend 2003 - - (81) - - (81)
Stock dividend 2003 1 (1) - - - 0
BALANCE AT DECEMBER 31, 2004 36 91 661 (148) 135 775
Share Capital Dividends
The authorized capital amounts to €143.04 million consisting  Of the 2003 dividend, 51.3% was distributed as cash dividend
of €71.52 million ordinary shares (nominal value €0.12) (2002: 48.4%).
and €71.52 million preference shares. The issued share
capital consists of ordinary shares. The number of issued Share-based payments
ordinary shares increased from 292.1 million to 297.7 million  Share-based payments relate to the equity-settled
as a result of stock dividend. Long-Term Incentive Plan 2004-2006.
To cover the dilutive effect of stock options the Company
has, as per the balance sheet date, 3.2 million repurchased
shares in stock. Depositary receipts had been issued for 97%
of the issued ordinary share capital (288.7 million shares).
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Note 22 - Share-based Payments

Long-Term Incentive Plan 2004-2006

In late 2003, a new strategic vision was announced that
focuses on value creation. As a result, a new incentive plan
for Executive Board members and senior executives has
been implemented, to align compensation with value
creation. Under the new plan, stock options have ceased to
be granted. Instead, Executive Board members and senior
executives have been granted 1,530,000 shares under the
equity-settled Long-Term Incentive Plan (LTIP) 2004-2006.
The vesting period of the plan is three years, at the beginning
of which a base number of shares (“norm payout”) is
conditionally awarded to each beneficiary.

Actual awards will range anywhere from 0% to 150% of
target amounts; the percentage depends on the Company’s
Total Shareholder Return (TSR) relative to a pre-defined
group of 15 peer companies. We refer to the Remuneration
Report on pages 42 for more details.

Total expenses for LTIP 2004-2006 will be ratably allocated

Stock Option Plan

to the profit and loss account over the period of the plan.
Vesting of the grants is subject to the non-market condition
that the participant stays with the Company until the plan’s
maturity at December 31, 2006. In 2004, €7.6 million has
been recorded as personnel expenses in the profit and loss
account.

Number

of shares
Outstanding at 1 January 2004 -
Awarded 1,530,000
Exercised -
Forfeited 36,000
Outstanding at December 31, 2004 1,494,000

The fair market value of each share was €13.10,
as determined by an outside consulting firm.

At December 31, 2004, options were outstanding for 8.6 million (depositary receipts of) ordinary shares Wolters Kluwer.

STOCK OPTION PLANS 1999 2000 2001 2002 2003 2004 TOTAL
2004 2007
END OF EXERCISE PERIOD and 2005 200622 and 2010 2011
2005 2009
Initial number of options 578,200 | 2,505,340 | 2,729,750 | 2,912,250 | 2,778,500 40,000
Exercise rate (average) (€) 4318 23.50 28.88 23.07 10.55 13.47
Number of options
outstanding at January 1, 2004 397,000 | 1,984,240 | 2,198,250 | 2,597,750 | 2,637,000 -| 9,814,240
MOVEMENTS
Options granted - - - - - 40,000 40,000
Options expired/eliminated (317,000) | (204,080) | (224,500) | (257,500) | (273,500) - |(1,276,580)
Options exercised - - - - - - -
NUMBER OF OPTIONS
OUTSTANDING AT
DECEMBER 31, 2004 80,000 1,780,160 | 1,973,750 (2,340,250 | 2,363,500 40,000 | 8,577,660
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For members of the Executive Board and approximately 550
managers within the Company, a stock option plan applied
until January 1, 2004. Stock options granted before

January 1, 2004, have not been cancelled. In 2004, no new
stock options have been granted, except for 40,000 stock
options to a former member of the Executive Board
according to his 2003 resignation agreement.
Consequently, no pro forma option value information is
presented. Options are granted at fair market value at the
date of grant. Every option entitles the holder to purchase

Note 23 - Related Party Transactions

Related party transactions are conducted on an at arm’s
length basis with terms comparable to transactions with
third parties. In 2004, the Company sold the shares of its
subsidiary Bohmann to management and granted a loan to
management in order to finance this transaction.

one share each, for the share price on the date at which the
option is granted.

The exercise period starts at least two years after the date
the options are granted until five years maximum or in
some cases Six years. For options granted after August 2002
the maturity period is seven years after the grant date.
Wolters Kluwer accounts for stock options using the intrinsic
value method. Accordingly, no compensation costs have
been recorded for the options granted.

22The French option plans of 2001 and 2002 expire in 2007 and 2008, respectively.
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Note 24 - Contingent Liabilities

Per December 31, 2004, annual commitments under rental

and operational lease agreements amounted to €79 million
(2003: €83 million). The average term of these commitments
is approximately 5.4 years (2003: 5.8 years).

Per December 31, 2004, the Company has outstanding
guarantees regarding royalty payments to Societies during
the coming years of around €13 million.

Pursuant to section 403 of the Dutch Civil Code, Book 2,
the Company has assumed joint and several liabilities for
the debts arising out of the legal acts of a number of
subsidiaries. The relevant declarations have been filed with
and are open for inspection at the Trade Register for the
district in which the legal entity, in respect of which liability
has been assumed, has its registered office.

Note 25 - Audit Fees

The Company has issued formal guarantees for bank credit
facilities for a total amount of €40 million (2003: €49 million),
on behalf of a number of its foreign subsidiaries. At December
31,2004, €0.5 million of these credit facilities had been utilized.
Per December 31, 2004, other bank guarantees were issued,
at the request of Wolters Kluwer or subsidiaries, for a total
amount of €6.4 million (2003: €7.8 million). These guarantees
mainly relate to rent for real estate.

The Company forms part of a Dutch fiscal entity, and
pursuant to standard conditions has assumed joint and
several liability for the tax liabilities of the fiscal entity.

In December 2004, the Company reached a seven-year
agreement with Perot Systems Corporation to provide
data center management, back-office support, and other
information technology services. The total contract value
of the agreement is approximately €146 million.

The aggregate fees billed by our auditor KPMG for professional services rendered in 2004 and 2003 are as follows:

2004 2003
Audit fees 5 4
Audit-related fees 1 1
Tax fees 2 2
Other fees - 1
TOTAL 8 8

Audit fees consist of fees for the audit of both the
consolidated financial statements and local statutory
financial statements. Audit-related fees primarily consist

of fees in connection with acquisitions and divestments,
attest services not required by statute or regulation, and
accounting-related advice (for example IFRS).

Note 26 - Remuneration of the Executive Board and Supervisory Board

For details on the Company’s remuneration policy, please see the report from the
Remuneration Committee of the Supervisory Board on page 42 of this report.
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Remuneration Executive Board Members

Salary Bonus Pension Social Other Tax 20 Oz‘i 2003
cecurity | benefits | grossup?? | Total Total
€ THOUSAND
N. McKinstry, Chairman 772 815 191 27 174%° 158 2,137 1,603
B.L.J.M. Beerkens 525 473 100 m 29 = 1,138 367
J.M. Detailleur 449 404 248 90 79 - 1,270 1,310
H.J. Yarrington 646 582 39 18 22 = 1,307 1,283
R. Pieterse?® - - - - - - - 1,037
TOTAL 2,392 2,274 578 146 304 158 5,852 5,600

The 2004 bonuses as presented above relate to performance  In previous years, the pensions shown in the Executive

year 2004 and will be paid in 2005. In previous years Board Member remuneration overview represented pension
bonuses actually paid in the calendar year covered in this premiums and similar obligations actually paid.

report but based on prior year's performance were included  In 2004, the Company paid €0.6 million and granted

in the Executive Board Members’ remuneration overview. 40,000 stock options to a former member of the

The 2004 pension contributions as presented above concern  Executive Board.
the accrued pension costs for the financial year 2004. At balance sheet date, Mr. Detailleur and Mr. Yarrington own
802 and 404 depositary receipts of ordinary shares, respectively.

Long-Term Incentive Plan Executive Board Members
The Executive Board Members have been conditionally awarded in 2004 the following number of shares based on a 100%
pay out, subject to the conditions of the Long-Term Incentive Plan 2004-2006, as described in the Remuneration Report:

Balance at Conditionally granted Balance at
January 1, 2004 during 2004 December 31, 2004
N. McKinstry - 200,000 200,000
B.L.J.M. Beerkens - 80,000 80,000
J.M. Detailleur - 80,000 80,000
H.J. Yarrington - 120,000 120,000
TOTAL - 480,000 480,000

Fair market value of each share was €13.10. The plan has a vesting period of three years,
except for Mr. Yarrington for whom a two years vesting period has been agreed.

23Tax gross up relates to the tax expense incurred by the Company relating to tax equalization for salary and benefits paid in 2004
(thus including the bonus over 2003, which was paid in 2004) per the contract between the company and Ms. McKinstry.

24Company’s costs of the Long-Term Incentive Plan 2004-2006 are not included in the Executive Board Members’ remuneration
as it comprises a conditional element of compensation.

250Other benefits consist mainly of a housing allowance and children’s school fees.

28Mr. Pieterse resigned as Chairman of the Executive Board per September 1, 2003.
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Stock Options Executive Board Members

Granted Exercise January 1, Granted Expired Exercised | December End of

price (€) 2004 during during during 31, exercise

the year the year the year 2004 period

N. McKinstry 2001 29.16 | 100,000 - - -| 100,000 2006
Chairman 2002 24.00 90,000 - - - 90,000 ( 2007
2002 18.27 80,000 - - - 80,000 ( 2009

2003 13.00 80,000 - - - 80,000 2010

B.L.J.M. Beerkens 2003 10.10 15,000 - - - 15,000 2010
2003 13.00 40,000 = = = 40,000 2010

J.M. Detailleur 1999 4318 80,000 = = = 80,000| 2005
2000 23.32 80,000 - - - 80,000 2005

2000 24.06 32,400 = = = 32,400 2005

2001 29.16 20,000 - - - 20,000 | 2006

2001 29.16 60,000 = = = 60,000| 2007

2002 24.00 55,000 - - - 55,000 | 2008

2002 24.00 5,000 = = = 5,000 2007

2002 18.27 40,000 - - - 40,000 2009

2003 13.00 40,000 = = = 40,000| 2010

H.J. Yarrington 1999 4318 80,000 -| (80,000) - 0| 2004
2000 23.32| 120,000 - - -| 120,000 2005

2000 24.06 36,800 = = = 36,800 | 2005

2001 2916 | 120,000 - - -| 120,000 2006

2002 24.00 90,000 = = = 90,000| 2007

2002 18.27 80,000 - - - 80,000 2009

2003 13.00 80,000 = = = 80,000| 2010

TOTAL 1,424,200 (80,000) 1,344,200
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Remuneration Supervisory Board Members

Member of Member of Remuneration | Remuneration
Selection and Audit 2004 2003

€ THOUSAND Remuneration Committee

Committee
H. de Ruiter Chairman 48 49
JV.M. Pennings Deputy Chairman 40 39
A. Baan 38 30
A.J.Frost 30 30
K.A.L.LM Van Miert 30 30
H. Scheffers?’ 34 -
A.H.C.M. Walravens?® - 10
N.J. Westdijk 35 35
TOTAL 255 223

The Supervisory Board Members do not have investments in Wolters Kluwer nv.

27Mr. Scheffers was appointed as member of the Supervisory Board
by the Annual General Meeting of Shareholders on April 21, 2004.
28Mr. Walravens resigned in April 2003.
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Financial Statements of Wolters Kluwer nv

PROFIT AND LOSS ACCOUNT WOLTERS KLUWER NV

2004 2003
Results subsidiaries after tax/other net income 135 (69)
NET INCOME/(LOSS) 135 (69)

BALANCE SHEET WOLTERS KLUWER NV (BEFORE APPROPRIATION OF RESULTS)

2004 2003
FIXED ASSETS
Intangible fixed assets 3 3
Tangible fixed assets 2 2
Financial fixed assets 2,416 2,719
TOTAL FIXED ASSETS 2,421 2,724
CURRENT ASSETS
Accounts receivable 543 521
Cash and cash equivalents 604 343
TOTAL CURRENT ASSETS 1,147 864
CURRENT LIABILITIES 777 290
WORKING CAPITAL 370 574
CAPITAL EMPLOYED 2,791 3,298
FINANCING
Subordinated bonds 227 410
Bonds 1,142 1,312
Unsubordinated convertible bonds 422 490
Perpetual cumulative subordinated bonds 225 225
Total long-term liabilities 2,016 2,437
Provisions - -
Shareholders’ equity (Note 21) 775 861
TOTAL FINANCING 2,791 3,298
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Accounting Policies

For the principles for the valuation of assets and liabilities, and
for the determination of results, we refer to the principles for
the consolidated balance sheet, and profit and loss account.

NOTES TO THE FINANCIAL STATEMENTS OF WOLTERS KLUWER NV

2004 2003
FINANCIAL FIXED ASSETS
Net asset value of subsidiaries at January 1 (531) 63
Movements related to results 61 (119)
Movements related to revaluations and exchange differences 34 66
Movements related to capital payments 115 =
Movements related to dividend payments (42) (541)
Net asset value of subsidiaries at December 31 (363) (531)
Long-term receivables from subsidiaries 2,779 3,250
2,416 2,719
CURRENT LIABILITIES
Debts to subsidiaries 276 110
Bankers - 56
Other liabilities 148 124
Subordinated bonds 353 -
777 290
PROVISIONS
Provisions for deferred taxation (4) (5)
Provision for pensions 1 1
Provisions for reorganization/restructuring commitments 3 4
0 0
The above provisions are mainly long-term in nature.
Amsterdam, March 1, 2005
Executive Board Supervisory Board
N. McKinstry, Chairman H. de Ruiter, Chairman
B.LJ.M. Beerkens J.V.H. Pennings, Deputy Chairman
J.M. Detailleur A. Baan
A.J. Frost
K.A.LLM. Van Miert
H. Scheffers
N.J. Westdijk
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Other Information

Report of Independent Auditors

INTRODUCTION

We have audited the financial statements of Wolters Kluwer
nv for the year 2004. These financial statements are the
responsibility of the Company’s management. Our responsi-
bility is to express an opinion on these financial statements
based on our audit.

SCOPE

We conducted our audit in accordance with auditing
standards generally accepted in the Netherlands.

Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the financial
statements.

An audit also includes assessing the accounting principles
used, and significant estimates made, by management,

as well as evaluating the overall presentation of the financial
statements. We believe that our audit provides a reasonable
basis for our opinion.

OPINION

In our opinion, the financial statements give a true and fair
view of the financial position of the Company at December
31,2004, and of the result for the year then ended in
accordance with accounting principles generally accepted

in the Netherlands, and comply with the financial reporting
requirements included in Title 9 of Book 2 of the Dutch
Civil Code.

Amsterdam, March 1, 2005
KPMG Accountants nv
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Appropriation of Net Income

ARTICLE 28 OF THE ARTICLES OF ASSOCIATION:
Paragraph 1
From the profit as it appears from the annual accounts
adopted by the General Meeting, a dividend shall be
distributed on the preference shares, whose percentage is
equal to that of the average of the interest rate on basic
refinancing transactions of the European Central Bank
- weighted according to the number of days on which this
interest rate applied - during the financial year or part of the
financial year for which the dividend is distributed, increased
by three. The dividend on the last-mentioned preference
shares shall be calculated on an annual basis on the paid-up
part of the nominal amount. If in any year the profit shall
not be sufficient thereto, from the profit of any succeeding
year the deficient dividend shall first be distributed, prior to
any further distribution of profit. No further dividend shall
be distributed on the preference shares.
Paragraph 2
Subsequently, such allocations to reserves shall be
made as the Executive Board shall determine,
subject to the approval of the Supervisory Board.
Paragraph 3
Any balance remaining after that shall be distributed
as dividend on the ordinary shares.
Paragraph 5
Distribution of profit shall be made after adoption of
the annual accounts showing that it is permitted.
Paragraph 7
If a loss is suffered for any year, that loss shall be transferred
to a new account for set-off against future profits and for
that year no dividend shall be distributed. On the proposal
of the Executive Board that has been approved by the
Supervisory Board, the General Meeting may resolve,
however, to wipe off such a loss by writing it off on a
reserve that need not be maintained according to the law.

ARTICLE 29.2 OF THE ARTICLES OF ASSOCIATION:
On the proposal of the Executive Board that has been
approved by the Supervisory Board the General Meeting
may resolve on distributions in money or in the manner
as referred to in Paragraph 1to holders of ordinary shares
against one or more reserves that need not be maintained
under the law.
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PROPOSED CASH DISTRIBUTION

€ MILLION 2004 2003
Proposed cash distribution 164 161
164 161

Pursuant to Article 29 of the Articles of Association, and
with the approval of the Supervisory Board, a proposal

will be submitted to the Annual General Meeting of
Shareholders to make a distribution in cash of €0.55 per
share or shares (at a ratio to be determined and announced
on April 25, 2005).

Post Balance Sheet Events

On January 12, 2005, the Company announced that it

has signed an agreement with De Agostini Group for

the acquisition of De Agostini Professionale and UTET
Professionale, part of De Agostini Editore in Italy.

De Agostini Professionale and UTET Professionale are major
publishing companies in public administration and enjoy
an excellent reputation in legal, tax, and business markets
with well established brands such as De Agostini, UTET,

ETl and Leggi d'Italia. The agreement on the acquisition of
De Agostini Professionale and UTET Professionale is subject
to approval by the Italian antitrust authorities.

On January 31, 2005, Wolters Kluwer finalized the acqui-
sition of PCi Corporation, a provider of lending compliance
management solutions in the United States.

29The data in this appendix are unaudited.
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APPENDIX?°

Restatement of Financial Information for
2004 under International Accounting
Standards (IAS) and International Financial
Reporting Standards (IFRS)

INTRODUCTION

Wolters Kluwer currently prepares its consolidated financial
statements under Dutch GAAP. By means of regulation
1606/2002, the European Commission has stipulated that
all listed companies within the European Union member
states are required to prepare their consolidated financial
statements under International Accounting Standards (IAS)
and International Financial Reporting Standards (IFRS) as
from January 1, 2005.

Hence, Wolters Kluwer will prepare its first set of financial
reports under IFRS as of the first quarter 2005. The Group’s
first annual report under IFRS will be for 2005.

As the Company publishes comparative information for
one year in its annual report, the transition date to IFRS is
January 1, 2004.

This appendix is intended to provide the users of Wolters
Kluwer’s financial reports with an analysis of the impact
of the transition to IFRS. It consists of the following items:

Main impact of the adoption of IFRS

Benchmark figures

Description of the accounting changes

Reconciliations between Dutch GAAP and IFRS of:

- Shareholders’ equity at January 1,

and December 31, 2004;

- Consolidated balance sheet at January 1, 2004;

- Consolidated profit and loss account 2004;

- Consolidated balance sheet at December 31, 2004;

- Consolidated cash flow statement 2004

- Segment information.

The financial information has been prepared on the basis

of IFRS expected to be effective per December 31, 2005.
However, IFRS are subject to ongoing review and endorse-
ment by the EU or possible amendment by interpretative
guidance from the IASB and are therefore still subject to
change. We will update our restated financial information for
any such changes when they are made. As a consequence,
these figures and the discussion in this appendix should

be treated with appropriate caution as they might need to
be revised in the light of such changes.
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Furthermore, IFRS 1 includes an exemption for 2004 from
the requirement to restate the financial information

for IAS 32 and IAS 39 that contain specific accounting
guidelines with regard to financial instruments. Wolters
Kluwer has elected to apply this exemption and will
therefore only apply these standards in its IFRS financial
reports as of January 1, 2005.

For the reasons mentioned above, the information
contained in this appendix might not be indicative of the
impact of IFRS on Wolters Kluwer’s future results and its
financial position.

MAIN IMPACT OF THE ADOPTION OF IFRS

Over the last few years, Dutch GAAP has already
incorporated some important IFRS standards.

These adoptions prompted Wolters Kluwer to change its
accounting policies for revenue recognition

(R) 270, similar to IAS 18) and pensions (RJ 271, similar
to IAS 19) per January 1, 2003. Consequently, there is no
change to revenue recognition at the transition date.
Likewise, the change to pension accounting is limited.

To the extent that the accounting principles applied under
Dutch GAAP differ from the accounting principles as
prescribed under IFRS, we have adjusted our accounting
principles as set out below. To the extent that the
accounting principles are not affected, we refer to page 59
to 63 of the annual report.

The main impact of the adoption of IFRS is in the following
areas, that are discussed in the following paragraphs:

Share-based payments

Business combinations

Presentation

Cash flow statement

Taxation

Employee benefits

Financial instruments

It should be emphasized that IFRS has no impact on
the overall cash flow of the Company. Furthermore,
the adoption of IFRS is not expected to have an effect
on the dividend policy, as announced previously.

BENCHMARK FIGURES
In addition to its Dutch GAAP figures, Wolters Kluwer
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presents ordinary figures that are regarded internally as

key performance measures of our operations.

Wolters Kluwer intends to continue to use these benchmark
figures in the future, in line with common market practice.
The definition of these benchmark figures has not changed
as a result of the adoption of IFRS.

Ordinary EBITA excludes the impact of the exceptional
restructuring expense, relating to the restructuring program
announced in October 2003 and acquisitions, and the
expenses from acquired intangibles.

Ordinary net income excludes the impact of the exceptional
restructuring expense, as mentioned above, the expenses
from acquired intangibles, results from divestments and

the related tax effects.

Free cash flow is the cash flow generated by the activities
of the Company that is available for acquisitions, dividend
payments, and debt redemption.

During 2005, usage of the benchmarks will be revisited
based on emerging market practice.
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OVERVIEW OF THE IMPACT

Full Year 2004
IN MILLIONS ©F EUROS IFRS Dutch Difference
GAAP

Revenues 3,261 3,261 =
Operating income 407 239 168
Net income 31 135 176
EPS (fully diluted in €) 1.04 0.46 0.58
Shareholders’ equity at January 1, 2004 652 861 (209)
Shareholders’ equity at December 31, 2004 746 775 (29)
BENCHMARK FIGURES

Ordinary EBITA 516 521 (5)
Ordinary net income 307 311 (4)
Ordinary EPS (fully diluted, in €) 1.02 1.04 (0.02)
Free cash flow 456 456 -

Description of the accounting changes

IFRS 1 allows companies to elect to use one or more

exemptions from IFRS in its transition.

Wolters Kluwer has elected to use the following

exemptions:

a. Business combinations: the Company has not
retrospectively applied IFRS 3 on business combinations
to acquisitions prior to the transition date;

b. Employee benefits: the Company has elected to recognize
all actuarial gains and losses at the
transition date;

c. Cumulative translation differences: the Company
has elected to deem the cumulative translation
differences of all foreign operations to be zero at the
date of transition to IFRS;

d. Share-based payment transactions: the Company has
elected not to apply IFRS 2 on share-based payments
to equity instruments that were granted on or before
November 7, 2002.

Wolters Kluwer has also elected not to restate its compa-
rative 2004 financial results for the impact of IAS 32 and
IAS 39, which deals with financial instruments. With regard
to compound financial instruments, the Company has
elected not to recognize the two portions of compound

Wolters Kluwer | Annual Reporr 2004 | Other Information

financial instruments separately to the extent that the
liability component is no longer outstanding at the
transition date.

IFRS 2 SHARE-BASED PAYMENTS

IFRS 2 requires a company to reflect in its profit and loss
account and its balance sheet the effect of share-based
payment transactions.

Wolters Kluwer has elected to use the transition arrange-
ment under IFRS 1, which allows companies not to apply
IFRS 2 to equity instruments that were granted on or before
November 7, 2002. The IFRS reconciliation therefore solely
relates to the stock options granted after November 7, 2002.
As a result, an expense of €3 million was recognized in the
profit and loss account for 2004.

Dutch GAAP also requires companies to recognize
compensation costs of shares that are (conditionally)
granted to employees. Wolters Kluwer has elected to

apply the calculation methodology as prescribed by

IFRS 2 to calculate the expense of the Long-Term Incentive
Plan 2004-06 in its 2004 financial statements under

Dutch GAAP. As a result there is no difference between
Dutch GAAP and IFRS.

IFRS 3 BUSINESS COMBINATIONS

IFRS 3 requires goodwill to be carried at cost with
impairment reviews both annually and when there are
indications that the carrying value may not be recoverable.
Wolters Kluwer has elected to apply the transition
arrangement under IFRS 1, which allows for the
prospective application of IFRS 3 from January 1, 2004.
The impact of IFRS 3 and the associated transitional
arrangements is that all goodwill reported under Dutch
GAAP is frozen as of January 1, 2004. The amortization
expense of goodwill for 2004 is reversed in the profit
and loss account.

As a result, the amortization expense of goodwill and
publishing rights decreased by €173 million. Since a part
of goodwill is amortized for tax purposes, the tax benefit
has also been reversed in the profit and loss account
and as a result the tax expense increased by €18 million.
The net impact on net income thus amounts to

€155 million.The publishing rights acquired as a result

of business combinations meet the recognition criteria
of IFRS 3.

The impairment test prescribed by IFRS is similar to the
impairment test that Wolters Kluwer has historically applied
to goodwill and publishing rights under Dutch GAAP.
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Thus, the impairment test that was performed at the
transition date has not resulted in additional impairments
having to be recognized. Under IFRS, reorganization
provisions can no longer be charged as part of accounting
for acquisitions.

IAS 1 PRESENTATION OF FINANCIAL STATEMENTS

Offsetting

IAS 1 does not allow assets and liabilities to be offset unless
required or permitted by another Standard or Interpretation.
Under Dutch GAAP, Wolters Kluwer used to offset trade
debtors and deferred income to the extent that the amounts
related to subscription billings were not yet due. The impact
of IAS Tis that trade debtors and deferred income are no
longer offset for an amount of €218 million per January 1,
2004 and of €219 million per December 31, 2004).

Deferred taxation

Deferred tax assets that are expected to be realized after
more than one year should be presented within financial
fixed assets. As a consequence, an amount of €37 million
has been reclassified from receivables to financial fixed
assets per January 1, 2004 (per December 31, 2004

€34 million).

Receivables from forward contracts

Receivables from forward contracts, that are expected to
be realized after more than one year, should be presented
within financial fixed assets. As a consequence, an amount
of €219 million has been reclassified from receivables to
financial fixed assets per January 1, 2004 (€136 million per
December 31, 2004).

IAS 7 CASH FLOW STATEMENT

IAS 7 contains guidelines to be applied to the presentation
of the cash flow statement.

Cash payments to employees and suppliers should all be
recognized as cash flows from operating activities.

As a result, the cash flow from acquisition provisions has
been reclassified to cash flow from operating activities.
Cash receipts and payments from forward contracts and
swaps should be classified in the same manner as the cash
flows of the positions being hedged. Wolters Kluwer has
primarily used derivatives for the purpose of hedging its
net investments in the United States. As a result, the cash
receipts from derivatives have been reclassified to the cash
flow from investing activities.
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IFRS 1/ 1AS 12 TAXATION

IAS 12 requires recognition of a deferred tax liability for
almost all differences between the carrying amount of an
asset or liability in the balance sheet and its tax base.

A deferred tax liability should therefore be recognized on
publishing rights that are acquired as part of a business
combination. According to the IFRS transition arrangements,
goodwill and the (carrying value of the) publishing rights
should not be changed as a result of the transition to IFRS,
except in specific circumstances. It was therefore concluded
that the deferred tax liability on the publishing rights had

to be charged to equity.

Therefore, a deferred tax liability of €221 million is charged
to equity relating to the publishing rights that were

carried in the balance sheet per January 1, 2004.

In 2004, €25 million was credited to income, reflecting the
tax credit on the amortization expense of the publishing
rights including €3 million that was credited to the results
from divestments. In 2004, €11 million was added to goodwill
relating to the deferred tax liability on acquired publishing
rights that were recognized in 2004. The impact on equity per
December 31, 2004, was therefore €196 million negative.

It should be noted that this deferred tax liability is not
expected to result in actual cash payments.

IAS 19 EMPLOYEE BENEFITS

Pensions

Wolters Kluwer adopted Dutch accounting guideline

RJ 271 as per January 1, 2003. The impact of this guideline
for Wolters Kluwer is similar to the adoption of IAS 19.
Wolters Kluwer has elected to apply the transition
arrangement under IFRS 1, which allows for the recognition
of all cumulative actuarial gains and losses at January 1,
2004 and hence the amortization credit of such unrecognized
gain or loss under Dutch GAAP in 2004 has been reversed in
the profit and loss account under IFRS in 2004. As a result,
the pension provision on the balance sheet decreased by
€23 million, pension costs increased by €2 million, having
a negative impact on net income of 2004 of €1 million,
after allowing for the related tax benefit of €1 million.

As a result, the pension provision decreased by €21 million
per December 31, 2004.

Other employee benefits

IAS 19 requires a provision to be charged for long-term
employee benefits such as jubilee or other long-term
service benefits.
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Wolters Kluwer has typically recognized this expense

on a cash basis, except for a few businesses that already
recognized an accrual for long-term employee benefits.
These accruals were previously presented as other current
liabilities, and will be reclassified to provisions under IFRS.
As a result, Wolters Kluwer has recognized a provision

for long-term service benefits of €4 million.

The impact on equity of the adjustments mentioned
above, net of related deferred taxes, is €12 million.

IFRS TO BE APPLIED FROM JANUARY 1, 2005:

IAS 32 AND IAS 39 FINANCIAL INSTRUMENTS

IAS 32 and IAS 39 contain guidelines for the presentation,
disclo-sure, recognition, and measurement of financial
instruments.

IFRS 1 contains an exemption from the requirement to
restate comparative information for IAS 32 and IAS 39 for
2004. Wolters Kluwer has elected to apply this exemption.
Consequently, Dutch GAAP has been consistently applied
in the 2004 IFRS financial statements.

In accordance with IFRS 1, Wolters Kluwer has also
elected not to recognize the separate components of the
convertible bond to the extent that the convertible bond
is no longer outstanding per January 1, 2005.

Reconciliation between Dutch GAAP and IFRS
UNLESS OTHERWISE INDICATED, THE FIGURES IN
THESE RECONCILIATIONS ARE IN MILLIONS OF EUROS.

RECONCILIATION OF SHAREHOLDERS’ EQUITY AT JANUARY 1, 2004

Dutch GAAP shareholders’ equity at January 1, 2004 861
Taxation (221)
Employee benefits 12
IFRS SHAREHOLDERS’ EQUITY AT JANUARY 1, 2004 652
RECONCILIATION OF SHAREHOLDERS’ EQUITY AT DECEMBER 31, 2004
Dutch GAAP shareholders’ equity at December 31, 2004 775
Business combinations 155
Taxation (196)
Employee benefits 1
Exchange rate differences 1
IFRS SHAREHOLDERS’ EQUITY 746
AT DECEMBER 31, 2004
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The main effects of the adoption of IAS 32, and IAS 39

for Wolters Kluwer are as follows:
Recognition of derivatives at fair value. Unless hedge
accounting is applied, changes in the fair value will
impact net income;
Recognition of the convertible bond as a compound
financial instrument to the extent that there is an
outstanding balance per 1 January 2005, and
consequently, the classification of the convertible
bond into its separate financial components;
Recognition of financial assets and liabilities at
amortized cost including the transaction costs if
held to maturity, unless hedge accounting is applied.

Per January 1, 2005, the impact before taxation of

the adoption of IAS 32 and IAS 39 is approximately

€35 million positive on equity. The adoption of these

standards will inherently result in greater volatility of

Wolters Kluwer’s results.

As a result to the adoption of IAS 32 and IAS 39, it is
expected that financing costs will increase by approximately
€15 million in 2005. The treatment of the convertible bond
as a compound financial instrument and the resulting
recognition at amortized cost of the debt component,
results in an additional interest expense in 2005 of
approximately €10 million. This additional expense will

not impact the financing cash flow however. The application
of these standards to our derivative portfolio is expected to
result in an additional interest expense of approximately

€5 million. This does not include the fair value adjustment
that will need to be reflected in the profit and loss account
of derivates for which no hedge accounting is applied,

since these will depend on actual currency and interest

rate changes.
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Consolidated Balance Sheet at January 1, 2004

January 1, Taxation Employee |Presentation | January 1,

2004 1AS 12 benfits 1AS 1 2004 IFRS

DUTCH IAS 19

GAAP
FIXED ASSETS
Intangible fixed assets 3,042 3,042
Tangible fixed assets 243 243
Financial fixed assets 14 256 270
TOTAL FIXED ASSETS 3,299 256 3,555
CURRENT ASSETS
Inventories 146 146
Accounts receivable 1,195 (251) 944
Cash and cash equivalents 404 404
TOTAL CURRENT ASSETS 1,745 (2571) 1,494
CURRENT LIABILITIES
Deferred income 617 218 835
Trade creditors 268 268
Other current liabilities 468 (1) 467
TOTAL CURRENT LIABILITIES 1,353 (1) 218 1,570
WORKING CAPITAL 392 1 (469) (76)
CAPITAL EMPLOYED 3,691 - 1 (213) 3,479
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January 1, | Taxation Employee |[Presentation| January 1,

2004 IAS 12 benfits IAS 1 2004

DUTCH IAS 19 IFRS

GAAP
LONG-TERM LIABILITIES 2,521 2,521
PROVISIONS
Provision for pensions 227 (23) 204
Provision long service benefits - 4 4
Other post employment obligations 28 28
Reorganization/restructuring commitments 43 43
Deferred taxation 8 221 8 (213) 24
TOTAL PROVISIONS 306 221 (11) (213) 303
GROUP EQUITY
Issued share capital 35 35
Share premium reserve 92 92
Non-distributable reserve for translation differences - -
Other reserves 734 (221) 12 525
SHAREHOLDERS' EQUITY 861 (221) 12 652
Minority interests 3 3
TOTAL GROUP EQUITY 864 (221) 12 655
TOTAL FINANCING 3,691 0 1 (213) 3,479
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Consolidated Profit and Loss Account 2004

2004 Business Taxation Share- Employee 2004

DUTCH combi- 1AS 12 based benefits IFRS

GAAP nations payments IAS 19

IFRS 3 IFRS 2

Revenues 3,261 3,261
Cost of revenues 1,243 1,243
GROSS RESULT 2,018 2,018
Sales costs 532 532
General and administrative costs
- General and administrative operating expenses 965 3 2 970
- Amortization of goodwill and publishing rights 238 (173) 65
- Exceptional restructuring expense 44 44
Total operating expenses 1,779 (173) 3 2 1,611
OPERATING INCOME 239 173 - (3) (2) 407
Results from divestments 71 3 74
Income from investments 6 6
Interest income 14 14
Interest expense (111) (111)
INCOME BEFORE TAXATION 219 173 3 (3) (2) 390
Taxation on income (85) (18) 22 1 (80)
Net results from associates 1 1
INCOME AFTER TAXATION 135 155 25 (3) (1) 311
Minority interests - -
NET INCOME 135 155 25 (3) (1) 31
Earnings per share (€) 0.46 1.05
Fully diluted earnings per share (€) 0.46 1.04
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Consolidated Balance Sheet at December 31, 2004

December 31,| Business Taxation Share-based | Employee | Presentation | Exchange [December 31,
2004 combinations 1AS 12 payments benfits 1AS 1 rate 2004
DUTCH IFRS 3 IFRS 2 IAS 19 differences IFRS
GAAP
FIXED ASSETS
Intangible fixed assets 2,639 173 11 (11) 2,812
Tangible fixed assets 208 208
Financial fixed assets 97 170 267
TOTAL FIXED ASSETS 2,944 173 1" 170 (11) 3,287
CURRENT ASSETS
Inventories 134 134
Accounts receivable 1,031 (135) 896
Cash and cash equivalents 687 687
TOTAL CURRENT ASSETS 1,852 (135) 1,717
CURRENT LIABILITIES
Deferred income 586 219 805
Trade creditors 318 318
Other current liabilities 800 (1) 799
TOTAL CURRENT LIABILITIES 1,704 (1) 219 1,922
WORKING CAPITAL 148 1 (354) (205)
CAPITAL EMPLOYED 3,092 173 1 0 1 (184) (11) 3,082
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December 31,| Business Taxation | Share-based | Employee |Presentation| Exchange |December 31,
2004 combinations IAS 12 payments benfits 1AS 1 rate 2004
DUTCH IFRS 3 IFRS 2 IAS 19 differences IFRS
GAAP
LONG-TERM LIABILITIES 2,093 2,093
PROVISIONS
Provision for pensions 148 (21) 127
Provision long service benefits 4 4
Other post-employment obligations 27 27
Reorganization/restructuring commitments 33 33
Deferred taxation 10 18 207 7 (184) (12) 46
TOTAL PROVISIONS 218 18 207 (10) (184) (12) 237
SHAREHOLDERS’ EQUITY
Issued share capital 36 36
Share premium reserve 91 91
Non-distributable reserve
for translation differences (148) 1 (147)
Other reserves 661 (221) 3 12 455
Net result for the year 135 155 25 (3) (1) 311
SHAREHOLDERS' EQUITY 775 155 (196) 0 11 1 746
Minority interests 6 6
TOTAL GROUP EQUITY 781 155 (196) 0 1 752
TOTAL FINANCING 3,092 173 1 0 1 (184) (11) 3,082
Wolters Kluwer | Annual Reporr 2004 | Other Information 107



Consolidated Cash Flow Statement 2004

Full Year 2004
DUTCH RESTATE- IFRS
GAAP MENT

Operating income 239 168 407
Depreciation 103 103
Amortization of goodwill and publishing rights 238 (173) 65
Exceptional restructuring expense 44 44
Autonomous movements in working capital 107 107
CASH FLOW FROM OPERATIONS 731 (5) 726
Paid financing costs (62) (62)
Paid corporate income tax (83) (83)
Appropriation of reorganization provisions (55) (5) (60)
Other 3 5 8
CASH FLOW FROM OPERATING ACTIVITIES 534 (5) 529
Net expenditure fixed assets (73) (73)
Appropriation of acquisition provisions (5) 5 0
Acquisition spending (56) (56)
Divestments of activities (5) (5)
Cash receipts derivatives 0 35 35
CASH FLOW INVESTMENTS (139) 40 (99)
CASH FLOW SURPLUS 395 35 430
Cash receipts derivatives 35 (35) -
Movements in long-term loans (418) (418)
Movements in short-term borrowings 353 353
Dividend payments (83) (83)
Dividend on own shares 2 2
Repurchased shares - -
CASH FLOW FINANCING (111) (35) (146)
NET CASH FLOW 284 284
Cash and cash equivalents at January 1 404 404
Exchange differences on cash and cash equivalents (1) (1)

687 0 687
CASH AND CASH EQUIVALENTS AT DECEMBER 31
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Segment Information

Full Year 2004

DUTCH RESTATE- IFRS

GAAP MENT
REVENUES
Health 623 623
Corporate & Financial Services 437 437
Tax, Accounting & Legal 596 596
Legal, Tax & Regulatory Europe 1,296 1,296
Education 309 309
TOTAL REVENUES 3,261 0 3,261
OPERATING INCOME
Health 51 39 90
Corporate & Financial Services 58 14 72
Tax, Accounting & Legal 31 71 102
Legal, Tax & Regulatory Europe 97 35 132
Education 47 4 51
Corporate (45) 5 (40)
TOTAL OPERATING INCOME 239 168 407
ORDINARY EBITA
Health 103 103
Corporate & Financial Services 83 (1) 82
Tax, Accounting & Legal 139 (1) 138
Legal, Tax & Regulatory Europe 183 183
Education 52 52
Corporate (39) (3) (42)
TOTAL ORDINARY EBITA 521 (5) 516

Under IFRS, 2004 operating income is on balance

€168 million higher because of the cancellation of the
amortization of goodwill (€173 million), the increased
pension costs at the Divisions Tax, Accounting & Legal

(€1 million) and Corporate & Financial Services (€1 million),
and the costs of the share-based payments (€3 million)

at Corporate, relating to the stock options that were
granted in 2003.
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Ordinary EBITA is restated for pension costs at Tax, Accounting

& Legal (€1 million) and Corporate & Financial Services

(€1 million) and costs of the share-based payments

(€3 million) at Corporate regarding the share options that

were granted in 2003.
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Reconciliation of Benchmark Figures

Full Year 2004

DUTCH RESTATE- IFRS

GAAP MENT
RECONCILIATION BETWEEN OPERATING INCOME AND ORDINARY EBITA
Operating income 239 168 407
Amortization of goodwill and publishing rights 238 (173) 65
Exceptional restructuring expense 44 44
ORDINARY EBITA 521 (5) 516
RECONCILIATION BETWEEN NET INCOME AND ORDINARY NET INCOME
Net income 135 176 3N
Amortization of goodwill and publishing rights 238 (173) 65
Tax on amortization (21) (4) (25)
Exceptional other income/results from divestments (after taxation) (70) (3) (73)
Exceptional restructuring expense (after taxation) 29 29
ORDINARY NET INCOME (B) 311 (4) 307
RECONCILIATION OF ROIC
Ordinary EBITA 521 (5) 516
Allocated tax (148) 1 (147)
Net Operating Profit After Allocated Tax (NOPAT) 373 (4) 369
Average invested capital 5,468 (5) 5,463
ROIC (NOPAT / AVERAGE INVESTED CAPITAL) (%) 6.8 6.8
RECONCILIATION BETWEEN CASH FLOW FROM OPERATING ACTIVITIES AND FREE CASH FLOW
Cash flow from operating activities 534 (5) 529
Net expenditure fixed assets (73) (73)
Appropriation of acquisition provisions (5) 5 0
FREE CASH FLOW 456 0 456
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Full Year 2004

DUTCH RESTATE- IFRS
GAAP MENT
PER SHARE INFORMATION
Weighted average number of shares (in millions) (D) 295.6 - 295.6
Fully diluted weighted average number of shares (in millions) (E) 310.1 - 310.1
Correction to income of 2.5% unsubordinated convertible bonds 11.2 - 11.2
(net of taxes) on assumed conversion (F) (€million)
Ordinary EPS (B/D) (€) 1.05 (0.07) 1.04
Fully diluted ordinary EPS (minimum of ordinary EPS and [(B+F)/E]) (€) 1.04 (0.02) 1.02
m

Wolters Kluwer | Annual Reporr 2004 | Other Information



Key Figures

2004 2003 2002 2001 2000 1999 1998 1997 1996 1995
restated®

Revenues 3,261 | 3,436 | 3,969 | 3,837 | 3,664 | 3,081 | 2,739 | 2,364 | 1,958 | 1,336
Operating income 239 91 264 459 514 692 600 504 381 276
Net income 135 (69) 382 140 186 358 309 263 217 205
Ordinary EBITDA 624 722 881 919 878 813 732 613 472 303
Ordinary EBITA 521 610 763 812 789 735 668 552 421 276
Ordinary net income 311 349 442 436 412 410
(Proposed) Dividend/cash distribution 164 161 156 150 140 128 110 93 76 66
Dividend proposal in % of 52.7 46.1 353 344 34.0 31.2
ordinary net income
Pay out in % of net income 121.5 n.a. 40.8 1071 75.3 357 357 35.4 351 32
Free cash flow 456 393 400 328 363 386
Cash conversion (ratio) 1.26 1.09 0.91
Shareholders’ equity 775 861 1,278 | 1,379 1146 | 1,488 1,011 823 541 333
Guarantee equity®’ 1,233 1,499 2,100 2,200 1,744 | 2,089 1,616 1,243 731 333
Net (interest bearing) debt32 1,527 | 1,900 | 2,664 | 2,821 | 2,614 | 2,363 | 2,202 | 1,659 | 1,364
Capital employed 3,092 3,691 4,590 4,779 3,951 4,132 3,531 2,668 2,141 391
Total assets 4,796 | 5,044 6,161 | 6,520 | 5,792 | 5,696 | 4,743 3,771 | 3,061
Amortization of goodwill
and publishing rights 238 423 415 353 275 89 68 48 30
Net investments fixed assets 73 92 147 151 124 117 74 96 51 39
Depreciation of fixed assets 103 112 118 107 89 78 64 60 51 27
RATIOS (%)
Growth percentage of:
Revenues (51) | (13.4) 15 47 18.9 12.5 159 | 207 | 466 7.6
Ordinary EBITDA (13.6) | (18.0) (2.5) 47 81 11.0 19.4 29.9 55.7 11.8
Ordinary EBITA (14.6) | (20.0) | (4.3) 2.9 73 101 20.9 31.3 52.4 12.0
Ordinary net income (10.9) | (21.0) 4.0 5.7 0.5
Net income 295.7 | (1181) | 134.4 | (24.7) | (48.0) 15.9 17.6 21.0 5.9
AS % OF REVENUES:
Ordinary EBITDA 191 21.0 22.0 23.9 24.0 26.4 26.7 25.9 241 22.7
Ordinary EBITA 16.0 17.8 19.2 21.2 215 23.9 24.4 23.4 21.5 20.7
Ordinary net income 9.5 10.2 111 11.4 11.3 13.3
Net income 41 (2.0) 9.6 37 51 11.6 1.3 111 111
ROIC 6.8 71 81
Net interest coverage3 5.4 5.4 5.5 4.5 4.4 5.1 5.3 5.5 5.6
NET GEARING3# 2.0 2.2 21 2.0 23 1.6 2.2 2.0 2.5
Shareholders’ equity to capital employed 0.25 0.23 0.28 0.29 0.29 0.36 0.29 0.31 0.25 0.85
Guarantee equity to total assets 0.26 0.30 0.34 0.34 0.30 0.37 0.34 0.33 0.24
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2004 2003 2002 2001 2000 1999 1998 1997 1996 1995
restated>°
INFORMATION PER SHARE (€)
On the basis of ‘fully diluted”:
Fully diluted earnings per share 0.46 | (0.24) 1.30 0.52 0.68 1.29 112 0.96 0.80 0.76
Fully diluted ordinary earnings per share 1.04 118 1.50 1.54 1.47 1.48 134 113 0.90 0.76
Fully diluted free cash flow 1.51 1.32 1.36 17 1.30 1.39
Weighted average number of shares, 3101 | 309.3 | 306.2 | 289.7 | 284.2 | 2812 | 2789 | 2767 | 273.2 | 269.5
fully diluted (x million)
Ordinary earnings per share 1.05 1.20 1.56 1.55 1.48 1.48 1.34 113 0.90 0.77
Earnings per share 0.46 | (0.24) 1.34 0.50 0.67 1.29 112 0.96 0.80 0.77
Free cash flow per share 1.54 1.36 1.41 116 1.30 1.39
Dividend/cash distribution per share*® 055 | 055| 055| 053| 050| 046 | 040 | 034| 028]| 025
Weighted average number of shares 295.6 | 289.8 | 2843 | 281.8 | 2794 | 2772 | 2748 | 2727 | 270.0 | 266.4
issued (x million)
STOCK EXCHANGE
Highest quotation 15.55 17.35 26.45 | 33.00 | 44.30 | 48.56 45.72 | 33.09 | 26.43 17.23
Lowest quotation 11.90 8.66 13.40 20.51 20.10 2730 | 2854 | 23.84 16.93 13.36
Quotation at December 31 14.77 12.40 16.60 | 25.60 [ 29.04 | 33.60 45.58 29.71 26.04 17.22
Average daily trading volume Wolters 1,245 1,660 1129 2,037 2,750 2,160 2,100 1,492 1192 1132
Kluwer on Euronext Amsterdam nv
number of shares (x 1,000)
EMPLOYEES
Headcount at December 31 18,393 | 19,689 | 20,833 | 20,297 | 19,209 | 18,793 | 17,431 | 15,385 | 14,948 | 8,993
In full time equivalents at December 31 17,515 | 18,687 | 19,617 | 19,317 | 18,269 | 17,812 | 16,505 | 14,538 | 14,010 | 8,369
In full time equivalents average per annum | 18,270 | 19,540 | 20,284 | 19,766 | 19,009 | 17,452 | 16,297 | 14,543 | 13,768 8,523
302002 figures have been restated to reflect the new accounting principles
adopted in 2003, with the exception of growth percentages
3"Defined as: sum of group equity, subordinated (convertible) bonds,
perpetual cumulative bonds
32Defined as: sum of (long-term) loans, unsubordinated convertible bonds,
perpetual cumulative subordinated bonds, cash loans minus cash and cash
equivalents, and value of related swaps and forward exchange contracts
33Ratio between operating income before amortization of intangible assets
and exceptional items (ordinary EBITA), against net interest costs
34Defined as: net (interest bearing) debt as % of shareholders’ equity.
35proposed dividend/cash distribution per share.
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Calender 2005

Meeting of Trust Office
2004 Full-Year Results
Publication 2004 Annual Report
Annual General Meeting of Shareholders
Ex-dividend date
2005 Results
First-Quarter
Half-Year
Third-Quarter
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February 1
March 2
March 21
April 14
April 18

May 11
August 3
November 9
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Contact Information

Wolters Kluwer nv
Apollolaan 153

P.O. Box 75248

NL 1070 AE Amsterdam
The Netherlands
T+31020 6070 400
F+31 020 6070 490
info@wolterskluwer.com
www.wolterskluwer.com

Amsterdam Chamber of Commerce
Trade Registry No. 33.202.517

Corporate Communications
T+31020 6070 459
F+31020 6070 490
press@wolterskluwer.com

Investor Relations
T+31020 6070 407
F+31020 6070 499
ir@wolterskluwer.com

Stichting Administratiekantoor Wolters Kluwer
(Wolters Kluwer Trust Office)

c/o N.V. Algemeen Nederlands Trustkantoor ANT
Herengracht 420

P.O. Box 11063

NL 1001 GB Amsterdam

The Netherlands

trustoffice@wolterskluwer.com

Auditor

KPMG Accountants nv

Burgemeester Rijnderslaan 20, Amstelveen
P.O. Box 74500

NL 1070 DB Amsterdam

The Netherlands

www.kpmg.com
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Forward-Looking Statements This Annual Report contains forward-looking statements. These statements may beidentified by words such as
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statements, whether as a result of new information, future events or otherwise.




