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(dollars in millions) 2008 2007 2006 2005 2004 2003 2002 2001 2000 1999 1998

Income from continuing operations 
before extraordinary item and 
cumulative adjustment  $ 799.5   $ 1,013.6   $ 882.2   $ 844.3  $ 756.4   $ 687.8   $ 572.0  $ 377.7  $ 467.0  $ 422.2  $ 336.4 

Post-tax adjustments for interest and 
items affecting the comparability 
of results (1) 136.2  86.6  83.9   63.7  24.6  (11.8 ) 45.6  171.2  52.9  36.9  45.3  

Adjusted earnings before interest, 
after tax  $ 935.7  $ 1,100.2   $ 966.1  $ 908.0  $ 781.0  $ 676.0   $ 617.6  $ 548.9  $ 519.9  $ 459.1   $ 381.7 

Present value of operating lease 
obligations (average)   $ 1,160.8  $ 1,190.3  $ 1,193.7  $ 1,207.1  $ 1,273.5  $ 1,303.9  $ 1,141.2  $ 931.6  $ 829.1  $ 795.0  $ 667.5 

Short-term & long-term debt (average)  1,232.5  600.1  3.0  4.2  15.7  302.3  817.4  1,051.0  790.9  532.0  606.0 

Shareholders’ equity (average)  1,444.5  2,143.1  2,896.4  3,048.8  2,770.8  2,361.4  2,009.9  1,807.5  1,704.8  1,578.7  1,451.7 

Cash (average)  (433.9)  (374.8)  (551.1)  (714.7)  (688.1)  (376.9)  (55.9)  (28.4)  (4.8)  (8.5)  (7.6)

Average invested capital  $  3,403.9   $ 3,558.7  $ 3,542.0  $ 3,545.4  $ 3,371.9  $ 3,590.7  $ 3,912.6  $ 3,761.7  $ 3,320.0  $ 2,897.2  $ 2,717.6 

Return on invested capital 27.5% 30.9% 27.3% 25.6% 23.2% 18.8% 15.8% 14.6% 15.7% 15.8% 14.0%

(1)   Adjustment to income from continuing operations to exclude the items affecting comparability of results discussed in the notes below. Adjustment for 2006 does not include the impact of the transformation of 
Sweets.  After-tax interest expense is adjusted for implied interest on capitalized operating lease obligations

Certain prior year amounts have been reclassified for comparability purposes

The following items affecting comparability of results were included in the calculation of the 
eleven-year key ratios on page eight:

2008:  Includes a $73.4 million pre-tax restructuring charge ($45.9 million after-tax, or 
$0.14 per diluted share)

  The Corporation adopted Statement of Financial Accounting Standards No. 160, 
“Noncontrolling interests in Consolidated Financial Statements, an amendment of 
ARB 51” (SFAS 160), in the fi rst quarter of 2009. Please refer to page 17 for 2008 
Operating Profi t/(Loss) and Operating Profi t Margin by Segment, as adjusted for 
SFAS 160

2007:  Includes a $43.7 million pre-tax restructuring charge ($27.3 million after-tax, or 
$0.08 per diluted share) and a $17.3 million pre-tax gain ($10.3 million after-tax, or 
$0.03 per diluted share) on the sale of the Corporation’s mutual fund data business 
and the impact of the Sweets transformation (see 2006 note below)

2006:  Includes a $31.5 million pre-tax restructuring charge ($19.8 million after-tax, or 
$0.06 per diluted share) and a $21.1 million pre-tax deferral of operating profi t 
($13.3 million after-tax charge, or $0.04 per diluted share) due to a change in 
revenue recognition related to the transformation of the Sweets building products 
database from a primarily print catalog offering to an integrated online service, 
which was recognized ratably over 2007. In 2006, the Corporation adopted Financial 
Accounting Standards Board Statement No. 123(R), “Share Based Payment.” The 
Corporation incurred stock-based compensation expense of $136.2 million ($85.5 
million after-tax, or $0.23 per diluted share). Included in this expense is a one-time 
charge for the elimination of the Corporation’s restoration stock option program of 
$23.8 million ($14.9 million after-tax, or $0.04 per diluted share)

2005:  Includes a $6.8 million pre-tax gain ($4.2 million after-tax, or $0.01 per diluted 
share) on the sale of the Corporate Value Consulting business, a $5.5 million loss 
($3.3 million after-tax) on the sale of the Healthcare Information Group, and a $23.2 
million pre-tax restructuring charge ($14.6 million after-tax, or $0.04 per diluted 
share)

  Includes a $10.0 million ($0.03 per diluted share) increase in income taxes on the 
repatriation of funds

2004:  The Corporation reclassified revenue in accordance with Emerging Issues Task Force 
00-10, “Accounting for Shipping and Handling Fees and Costs,” resulting in an 
increase in revenue in all years presented

  Includes a non-cash benefit of approximately $20.0 million ($0.05 per diluted share) 
as a result of the Corporation’s completion of various federal, state and local, and 
foreign tax audit cycles

  In the first quarter of 2004 the Corporation accordingly removed approximately $20.0 
million from its accrued income tax liability accounts. This non-cash item resulted in 
a reduction to the overall effective tax rate from continuing operations to 35.3%

2003:  Income from continuing operations includes a pre-tax gain on sale of real estate of 
$131.3 million ($58.4 million after-tax gain, or $0.15 per diluted share)

2002:  $14.5 million pre-tax loss on the disposition of MMS International. The variance 
between the $14.5 million pre-tax loss and the $2.0 million after-tax benefit on the 
sale of MMS International is the result of previous book write-downs and the inability 
of the Corporation to take a tax benefit for the write-downs until the unit was sold. 
This transaction reduced the effective tax rate by 1.2 percentage points

2001:  $159.0 million pre-tax charge for restructuring and asset write-down ($112.0 million 
after-tax, or $0.29 per diluted share). A $26.3 million after-tax gain ($8.8 million 
pre-tax, or $0.07 per diluted share) from the divestiture of DRI. The variance between 
the pre-tax gain and the after-tax benefit—which reduced the effective tax rate by 
3.4 percentage points—is the result of previous book write-downs and the inability of 
the Corporation to take a tax benefit for the write-downs until the unit was sold. Also 
included in the effective tax rate was the write-down of certain assets, the shutdown 
of the Blue List, and the contribution of Rational Investors to mPower.com in exchange 
for an equity position in the company. The total charge for these items was $21.9 
million after-tax ($22.8 million pre-tax, or $0.06 per diluted share). This transaction 
increased the effective tax rate by 1.3 percentage points due to the Corporation’s 
inability to take a benefit for these write-downs. Also included in income from 
continuing operations is a $6.9 million pre-tax gain on the sale of real estate ($4.2 
million after-tax, or $0.01 per diluted share)

2000:  $16.6 million pre-tax gain ($10.2 million after-tax) on the sale of Tower Group 
International; $68.1 million after-tax cumulative change in accounting related to the 
implementation of SAB 101, “Revenue Recognition in Financial Statements”

1999:  $39.7 million pre-tax gain ($24.2 million after-tax) on the sale of the Petrochemical 
publications

1998:  $26.7 million pre-tax gain ($16.3 million after-tax) on the sale of a building; $16.0 
million pre-tax charge ($9.8 million after-tax) at Continuing Education Center for 
write-down of assets; $8.7 million after-tax loss on the early extinguishment of debt

Return on Invested Capital

Notes for Eleven-Year Key Ratios (pages 8 and 9):

Certain prior year amounts have been reclassified for comparability purposes

The following items affecting comparability of results were included in the calculation of the 
eleven-year key ratios on page eight:

2008:  Includes a $73.4 million pre-tax restructuring charge ($45.9 million after-tax, or 
$0.14 per diluted share)

  The Corporation adopted Statement of Financial Accounting Standards No. 160,
“Noncontrolling interests in Consolidated Financial Statements, an amendment of
ARB 51” (SFAS 160), in the fi rst quarter of 2009. Please refer to page 17 for 2008
Operating Profi t/(Loss) and Operating Profi t Margin by Segment, as adjusted for
SFAS 160

2007:  Includes a $43.7 million pre-tax restructuring charge ($27.3 million after-tax, or 
$0.08 per diluted share) and a $17.3 million pre-tax gain ($10.3 million after-tax, or 
$0.03 per diluted share) on the sale of the Corporation’s mutual fund data business 
and the impact of the Sweets transformation (see 2006 note below)

2006:  Includes a $31.5 million pre-tax restructuring charge ($19.8 million after-tax, or 
$0.06 per diluted share) and a $21.1 million pre-tax deferral of operating profi t
($13.3 million after-tax charge, or $0.04 per diluted share) due to a change in 
revenue recognition related to the transformation of the Sweets building products
database from a primarily print catalog offering to an integrated online service, 
which was recognized ratably over 2007. In 2006, the Corporation adopted Financial
Accounting Standards Board Statement No. 123(R), “Share Based Payment.” The 
Corporation incurred stock-based compensation expense of $136.2 million ($85.5
million after-tax, or $0.23 per diluted share). Included in this expense is a one-time
charge for the elimination of the Corporation’s restoration stock option program of 
$23.8 million ($14.9 million after-tax, or $0.04 per diluted share)

2005:  Includes a $6.8 million pre-tax gain ($4.2 million after-tax, or $0.01 per diluted 
share) on the sale of the Corporate Value Consulting business, a $5.5 million loss 
($3.3 million after-tax) on the sale of the Healthcare Information Group, and a $23.2
million pre-tax restructuring charge ($14.6 million after-tax, or $0.04 per diluted
share)

  Includes a $10.0 million ($0.03 per diluted share) increase in income taxes on the 
repatriation of funds

2004:  The Corporation reclassified revenue in accordance with Emerging Issues Task Force 
00-10, “Accounting for Shipping and Handling Fees and Costs,” resulting in an
increase in revenue in all years presented

  Includes a non-cash benefit of approximately $20.0 million ($0.05 per diluted share)
as a result of the Corporation’s completion of various federal, state and local, and
foreign tax audit cycles

  In the first quarter of 2004 the Corporation accordingly removed approximately $20.0
million from its accrued income tax liability accounts. This non-cash item resulted in
a reduction to the overall effective tax rate from continuing operations to 35.3%

2003:  Income from continuing operations includes a pre-tax gain on sale of real estate of
$131.3 million ($58.4 million after-tax gain, or $0.15 per diluted share)

2002:  $14.5 million pre-tax loss on the disposition of MMS International. The variance 
between the $14.5 million pre-tax loss and the $2.0 million after-tax benefit on the 
sale of MMS International is the result of previous book write-downs and the inability
of the Corporation to take a tax benefit for the write-downs until the unit was sold. 
This transaction reduced the effective tax rate by 1.2 percentage points

2001:  $159.0 million pre-tax charge for restructuring and asset write-down ($112.0 million
after-tax, or $0.29 per diluted share). A $26.3 million after-tax gain ($8.8 million
pre-tax, or $0.07 per diluted share) from the divestiture of DRI. The variance between 
the pre-tax gain and the after-tax benefit—which reduced the effective tax rate by
3.4 percentage points—is the result of previous book write-downs and the inability of 
the Corporation to take a tax benefit for the write-downs until the unit was sold. Also
included in the effective tax rate was the write-down of certain assets, the shutdown 
of the Blue List, and the contribution of Rational Investors to mPower.com in exchange tt
for an equity position in the company. The total charge for these items was $21.9 
million after-tax ($22.8 million pre-tax, or $0.06 per diluted share). This transaction 
increased the effective tax rate by 1.3 percentage points due to the Corporation’s
inability to take a benefit for these write-downs. Also included in income from
continuing operations is a $6.9 million pre-tax gain on the sale of real estate ($4.2 
million after-tax, or $0.01 per diluted share)

2000:  $16.6 million pre-tax gain ($10.2 million after-tax) on the sale of Tower Group 
International; $68.1 million after-tax cumulative change in accounting related to the 
implementation of SAB 101, “Revenue Recognition in Financial Statements”

1999:  $39.7 million pre-tax gain ($24.2 million after-tax) on the sale of the Petrochemical 
publications

1998:  $26.7 million pre-tax gain ($16.3 million after-tax) on the sale of a building; $16.0
million pre-tax charge ($9.8 million after-tax) at Continuing Education Center for
write-down of assets; $8.7 million after-tax loss on the early extinguishment of debt

Notes for Eleven-Year Key Ratios (pages 8 and 9):




