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Reuters WLSNc Recommendation Hold
Bloomberg WKL NA Target Price EUR 69.00
ISIN NLO000395903 | Current Price, exchange |70.34 Amsterdam

Please note that the use of this research report is subject to the conditions and restrictions set forth in the “General
investment-related disclosures” and the “Legal disclaimer” at the end of this document.

For analyst certification and remarks regarding foreign investors and country-specific disclosures, please refer to the
respective paragraph at the end of this document.

Disclosures in respect of Article 20 of Regulation (EU) No. 596/2014 of the European Parliament
and of the Council of 16 April 2014 on market abuse (market abuse regulation - MAR)

Company Disclosures
Wolters Kluwer no disclosures

)] Joh. Berenberg, Gossler & Co. KG (hereinafter referred to as “the Bank”) and/or its affiliate(s) was Lead Manager
or Co-Lead Manager over the previous 12 months of a public offering of this company.

2 The Bank acts as Designated Sponsor/Market Maker for this company.

3) Over the previous 12 months, the Bank and/or its affiliate(s) has effected an agreement with this company for
investment banking services or received compensation or a promise to pay from this company for investment
banking services.

(4) The Bank and/or its affiliate(s) holds 5% or more of the share capital of this company.

5) The Bank holds a long position in shares of this company.

(6) The Bank holds a short position in shares of this company.

Historical price target and rating changes for Wolters Kluwer in the last 12 months

Date Price target - EUR  Rating First dissemination GMT Initiation of coverage
26 February 20 68.00 Hold 2020-02-27 07:17 December 09, 2010
24 March 20 69.00 Buy 2020-03-25 07:25
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21 August 20 69.00

Click here for a list of all recommendations on any financial instrument or issuer that were disseminated during the
preceding 12-month period.

Berenberg Equity Research ratings distribution and in proportion to investment banking services, as of
1July 2020

Buy 52.28 % 15.46 %
Sell 730 % 0.00 %
Hold 40.42 7% 419 %

Valuation basis/rating key

The recommendations for companies analysed by Berenberg’s Equity Research department are made on an absolute
basis for which the following three-step rating key is applicable:

Buy: Sustainable upside potential of more than 15% to the current share price within 12 months;

Sell: Sustainable downside potential of more than 15% to the current share price within 12 months;

Hold: Upside/downside potential regarding the current share price limited; no immediate catalyst visible.



https://eqr.berenberg.de/showdoc/ial/1FD9742B648D42201FF82D0F8E980B95
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NB: During periods of high market, sector, or stock volatility, or in special situations, the recommendation system
criteria may be breached temporarily.

Competent supervisory authority
Bundesanstalt fiir Finanzdienstleistungsaufsicht -BaFin- (Federal Financial Supervisory Authority),
Graurheindorfer Strafde 108, 53117 Bonn and Marie-Curie-Str. 24-28, 60439 Frankfurt am Main, Germany.

General investment-related disclosures

Joh. Berenberg, Gossler & Co. KG (hereinafter referred to as “the Bank”) has made every effort to carefully research all
information contained in this financial analysis. The information on which the financial analysis is based has been
obtained from sources which we believe to be reliable such as, for example, Thomson Reuters, Bloomberg and the
relevant specialised press as well as the company which is the subject of this financial analysis.

Only that part of the research note is made available to the issuer (who is the subject of this analysis) which is necessary to
properly reconcile with the facts. Should this result in considerable changes a reference is made in the research note.

Opinions expressed in this financial analysis are our current opinions as of the issuing date indicated on this document.
The companies covered by Berenberg are continuously followed by the analyst. Based on developments with the relevant
company, the sector or the market which may have a material impact on the research views, research reports will be
updated as it deems appropriate.

The functional job title of the person/s responsible for the recommendations contained in this report is “Equity Research
Analyst” unless otherwise stated on the cover.

The following internet link provides further remarks on our financial analyses:
https://www.berenberg.de/files/Investment Banking/Equity Research/Hinweise_zu_Finanzanalysen ENG.pdf

Legal disclaimer

This document has been prepared by Joh. Berenberg, Gossler & Co. KG (hereinafter referred to as “the Bank”). This
document does not claim completeness regarding all the information on the stocks, stock markets or developments
referred to in it.

On no account should the document be regarded as a substitute for the recipient procuring information for
himself/herself or exercising his/her own judgements.

The document has been produced for information purposes for institutional clients or market professionals.

Private customers, into whose possession this document comes, should discuss possible investment decisions with their
customer service officer as differing views and opinions may exist with regard to the stocks referred to in this document.

This document is not a solicitation or an offer to buy or sell the mentioned stock.

The document may include certain descriptions, statements, estimates, and conclusions underlining potential market and
company development. These reflect assumptions, which may turn out to be incorrect. The Bank and/or its employees
accept no liability whatsoever for any direct or consequential loss or damages of any kind arising out of the use of this
document or any part of its content.

The Bank and/or its employees may hold, buy or sell positions in any securities mentioned in this document, derivatives
thereon or related financial products. The Bank and/or its employees may underwrite issues for any securities mentioned
in this document, derivatives thereon or related financial products or seek to perform capital market or underwriting
services.

Analyst certification
I, Sarah Simon, hereby certify that all of the views expressed in this report accurately reflect my personal views about
any and all of the subject securities or issuers discussed herein.

In addition, I hereby certify that no part of my compensation was, is, or will be, directly or indirectly related to the
specific recommendations or views expressed in this research report, nor is it tied to any specific investment banking
transaction performed by the Bank or its affiliates.


https://www.berenberg.de/files/Investment%20Banking/Equity%20Research/Hinweise_zu_Finanzanalysen_ENG.pdf
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Remarks regarding foreign investors

The preparation of this document is subject to regulation by German law. The distribution of this document in other
jurisdictions may be restricted by law, and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions.

United Kingdom
This document is meant exclusively for institutional investors and market professionals, but not for private customers. It
is not for distribution to or the use of private investors or private customers.

United States of America

This document has been prepared exclusively by the Bank. Although Berenberg Capital Markets, LLC (“BCM”), an affiliate
of the Bank and registered US broker-dealer, distributes this document to certain investors, BCM does not provide input
into its contents, nor does this document constitute research of BCM. In addition, this document is meant exclusively for
institutional investors and market professionals, but not for retail investors or private customers. It is not for distribution
to or the use of retail investors or private customers. BCM accepts responsibility for this research document’s contents and
institutional investors receiving this research and wishing to effect any transactions in any security discussed herein
should do so through BCM and not the Bank.

Please contact Berenberg Capital Markets, LLC (+1 646 949 9000) if you require additional information.

Third-party research disclosures

Company Disclosures
Wolters Kluwer no disclosures

(1) BCM or its affiliates owned 1% or more of the outstanding shares of any class of the subject company by the end of
the prior month.

(2) The subject company is or was, during the 12-month period preceding the date of distribution of this report, a
client of BCM or its affiliates. BCM or its affiliates provided the subject company non-investment banking,
securities-related services.

(3) BCM or its affiliates received compensation from the subject company during the past 12 months for products or
services other than investment banking services.

(4) During the previous 12 months, BCM or its affiliates has managed or co-managed any public offering for the subject
company.

(5) BCM is making a market in the subject securities at the time of the report.

(6) The subject company is or was, during the 12-month period preceding the date of distribution of this report, a client of
BCM or its affiliates. BCM or its affiliates provided the subject company investment banking, securities-related
services.

(7) BCM or its affiliates received compensation for investment banking services in the past 12 months, or expects to
receive such compensation in the next 3 months.

(8) There is another potential conflict of interest of the analyst(s), BCM, of which the analyst knows or has reason to
know at the time of publication of this research report.

(9) The research analyst or a member of the research analyst’s household serves as an officer, director, or advisory
board member of the subject company

(10)The research analyst or a member of the research analyst’s household has a financial interest in the equity or debt
securities of the subject company (including options, rights, warrants, or futures).

(11) The research analyst has received compensation from the subject company in the previous 12 months.

* For disclosures regarding affiliates of Berenberg Capital Markets LLC please refer to the ‘Disclosures in respect of
section 34b of the German Securities Trading Act (Wertpapierhandelsgesetz — WpHG)’ section above.

Copyright
The Bank reserves all the rights in this document. No part of the document or its content may be rewritten, copied,

photocopied or duplicated in any form by any means or redistributed without the Bank’s prior written consent.

© 2020 Joh. Berenberg, Gossler & Co. KG
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