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AUDITOR’S REPORT
To: the Annual General Meeting of Shareholders of Wolters Kluwer nv

We have audited the 2006 financial statements of Wolters Kluwer nv,
Amsterdam. The financial statements consist of the consolidated financial
statements and the company financial statements. The consolidated finan-
cial statements comprise the consolidated balance sheet as at December 31,
2006, income statement, statement of recognized income and expense, and
cash flow statement for the year then ended, and a summary of significant
accounting policies and other explanatory notes. The company financial
statements comprise the company balance sheet as at December 31, 2006,
the company income statement for the year then ended and the notes.

Management is responsible for the preparation and fair presentation of the
financial statements in accordance with International Financial Reporting
Standards as adopted by the European Union and with Part 9 of Book 2 of the
Netherlands Civil Code, and for the preparation of the Report of the
Executive Board in accordance with Part 9 of Book 2 of the Netherlands Civil
Code. This responsibility includes: designing, implementing and maintaining
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internal control relevant to the preparation and fair presentation of the
financial statements that are free from material misstatement, whether due
to fraud or error; selecting and applying appropriate accounting policies;
and making accounting estimates that are reasonable in the circumstances.

Our responsibility is to express an opinion on the financial statements based
on our audit. We conducted our audit in accordance with Dutch law. This law
requires that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance whether the financial statements are
free from material misstatement.

An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatement of the financial statements, whether due to
fraud or error. In making those risk assessments, the auditor considers inter-
nal control relevant to the entity’s preparation and fair presentation of the



Wolters Kluwer 2006 Annual Report

Opinion with respect to the
consolidated financial statements

Opinion with respect to the
company financial statements

Report on other legal and regulatory
requirements

Amstelveen, February 27, 2007

Article 29 of the Articles of Association

156 2006 FINANCIAL STATEMENTS

financial statements in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the entity’s internal control. An audit also includes evaluat-
ing the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

In our opinion, the consolidated financial statements give a true and fair
view of the financial position of Wolters Kluwer nv as at December 31, 2006,
and of its result and its cash flow for the year then ended in accordance with
International Financial Reporting Standards as adopted by the European
Union and with Part 9 of Book 2 of the Netherlands Civil Code.

In our opinion, the company financial statements give a true and fair view
of the financial position of Wolters Kluwer nv as at December 31, 2006,
and of its result for the year then ended in accordance with Part 9 of Book 2
of the Netherlands Civil Code.

Pursuant to the legal requirement under 2:393 sub 5 part e of the Nether-
lands Civil Code, we report, to the extent of our competence, that the
Report of the Executive Board is consistent with the financial statements
as required by 2:391 sub 4 of the Netherlands Civil Code.

KPMGACCOUNTANTS N.V.
H.H.J. Dijkhuizen RA

APPROPRIATION OF PROFIT FOR THE YEAR

Paragraph 1. From the profit as it appears from the annual accounts adopted
by the General Meeting of Shareholders, 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 financial year the distribution
referred to in the first full sentence cannot be made or can only be made in
part because the profits are not sufficient, the deficiency shall be distributed
from the distributable part of the company’s equity. 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 at the
disposal of the General Meeting of Shareholders.

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



Article 30 of the Articles of Association

Proposed cash distribution

in millions of euros

shall be distributed. On the proposal of the Executive Board that has been
approved by the Supervisory Board, the General Meeting of Shareholders

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.

Paragraph 1. On the proposal of the Executive Board that has been approved
by the Supervisory Board, the General Meeting of Shareholders may resolve
that a distribution of dividend on ordinary shares shall be made entirely or
partially not in money but in ordinary shares in the capital of the company.
Paragraph 2. 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.

Proposed cash distribution

. Total
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2006 2005
179 167
179 167

Pursuant to Article 30 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 of €0.58 per share in cash

or in shares at a ratio to be determined and announced on April 27, 2007.
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