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Redmond, Washington 98052

(Address of Principal Executive Offices) (Zip Code)

Registrant�s telephone number, including area code: (425) 936-6847

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions (see General Instruction A.2. below):

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 1.01. Entry into a Material Definitive Agreement.
Microvision, Inc. (the �Company�) entered into a Securities Purchase Agreement dated as of June 22, 2009 (the �Purchase Agreement�) with Max
Display Enterprises Limited, a limited liability company formed under the laws of the British Virgin Islands (the �Investor�) and a subsidiary of
Walsin Lihwa Corporation, a corporation organized under the laws of the Republic of China. Under the terms of the Purchase Agreement,
Investor purchased 8,076,239 shares (the �Shares�) of the Company�s common stock at a price of $ 1.8573 per share. The Investor was also issued
a warrant (the �Warrant�) to purchase a total of 2,019,060 shares of the Company�s common stock at an exercise price of $2.1850 per share,
exercisable until June 22, 2012. The Company received an aggregate consideration of approximately $15 million in cash. The transaction was
completed on June 22, 2009.

The Company also entered into a Registration Rights Agreement, pursuant to which the Company has agreed to file a registration statement (the
�Registration Statement�) with respect to the Shares and the shares of the Company�s common stock issuable under the Warrant as soon as
practicable and in no event later than July 22, 2009, and to use its best efforts to cause the Registration Statement to become effective as soon as
practicable thereafter, and in no event later than October 20, 2009.

Item 3.02. Unregistered Sales of Equity Securities.
The Company issued the Shares and the Warrant described in Item 1.01 of this Report on June 22, 2009 in a transaction not involving any public
offering pursuant to Section 4(2) of the Securities Act of 1933, as amended. The terms of the issuance are described in Item 1.01 of this Report
and are incorporated herein by reference.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

MICROVISION, INC.

By: /s/    Thomas M. Walker
Thomas M. Walker

Vice President, General Counsel & Secretary
Date: June 24, 2009

ONT>

Our ability to make payments on our indebtedness and to fund planned capital expenditures and product development efforts will depend on our
ability to generate cash in the future and our ability to refinance our indebtedness. This, to a certain extent, is subject to general economic,
financial, competitive, legislative, regulatory and other factors that are beyond our control.

We may not be able to generate sufficient cash flow from operations to pay our indebtedness or to fund our other liquidity needs. Our cash
interest expense for the years ended December 31, 2011, 2010 and 2009 was $446 million, $531 million and $495 million, respectively. At
December 31, 2011, we had $4,221 million of floating-rate debt under our senior secured credit facilities and our existing floating rate notes of
which $2,537 million was subject to effective floating-fixed interest rate swaps. A one percent increase in interest rates applied to our floating
rate indebtedness would therefore increase annual interest expense by approximately $17 million ($42 million without giving effect to any of our
interest rate swaps). We may need to refinance all or a portion of our indebtedness on or before maturity. We may not be able to refinance any of
our indebtedness, including our senior secured credit facilities, on commercially reasonable terms or at all.

The success of our business depends on our ability to recruit sample participants to participate in our research samples.

Our business uses scanners and diaries to gather consumer data from sample households as well as Set Meters, People Meters, Active/Passive
Meters and diaries to gather television audience measurement data from sample households. It is increasingly difficult and costly to obtain
consent from households to participate in the surveys. In addition, it is increasingly difficult and costly to ensure that the selected sample of
households mirrors the behaviors and characteristics of the entire population and covers all of the demographic segments requested by our
clients. Additionally, as consumers adopt modes of telecommunication other than traditional telephone service, such as mobile, cable and
internet calling, it may become more difficult for our services to
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reach and recruit participants for consumer purchasing and audience measurement services. If we are unsuccessful in our efforts to recruit
appropriate participants and maintain adequate participation levels, our clients may lose confidence in our ratings services and we could lose the
support of the relevant industry groups. If this were to happen, our consumer purchasing and audience measurement services may be materially
and adversely affected.

Data protection laws may restrict our activities and increase our costs.

Various statutes and rules regulate conduct in areas such as privacy and data protection which may affect our collection, use, storage and transfer
of personally identifiable information both abroad and in the United States. Compliance with these laws may require us to make certain
investments or may dictate that we not offer certain types of services or only offer such services after making necessary modifications. Failure to
comply with these laws may result in, among other things, civil and criminal liability, negative publicity, data being blocked from use and
liability under contractual warranties. In addition, there is an increasing public concern regarding data and consumer protection issues, and the
number of jurisdictions with data protection laws has been slowly increasing. There is also the possibility that the scope of existing privacy laws
may be expanded. For example, several countries including the United States have regulations that restrict telemarketing to individuals who
request to be included on a do-not-call list. Typically, these regulations target sales activity and do not apply to survey research. If the laws were
extended to include survey research, our ability to recruit research participants could be adversely affected. These or future initiatives may
adversely affect our ability to generate or assemble data or to develop or market current or future services, which could negatively impact our
business.

If we are unable to protect our intellectual property rights, our business could be adversely affected.

The success of our business will depend, in part, on:

� obtaining patent protection for our technology and services;

� defending our patents, copyrights, trademarks, service marks and other intellectual property;

� preserving our trade secrets and maintaining the security of our know-how and data; and

� operating our business without infringing upon intellectual property rights held by third parties.
We rely on a combination of contractual provisions, confidentiality procedures and the patent, copyright, trademark and trade secret laws of the
United States and other countries to protect our intellectual property. These legal measures afford only limited protection and may not provide
sufficient protection to prevent the infringement, misuse or misappropriation of our intellectual property. Intellectual property law in several
foreign jurisdictions is subject to considerable uncertainty. There can be no assurances that the protections we have available for our proprietary
technology in the United States and other countries will be available to us in all of the places we sell our services. Any infringement or
misappropriation of our technology can have a negative impact on our business. The patents we own could be challenged, invalidated or
circumvented by others and may not be of sufficient scope or strength to provide us with meaningful protection or commercial advantage. The
expiration of our patents may lead to increased competition. Although our employees, consultants, clients and collaborators enter into
confidentiality agreements with us, our trade secrets, data and know-how could be subject to unauthorized use, misappropriation or unauthorized
disclosure. The growing need for global data, along with increased competition and technological advances, puts increasing pressure on us to
share our intellectual property for client applications with others, which could result in infringement. Competitors may gain access to our
intellectual property and proprietary information. Our trademarks could be challenged, which could force us to rebrand our services, result in a
loss of brand recognition and require us to devote resources to advertising and marketing new brands. Furthermore, litigation may be necessary
to enforce our intellectual property rights, to protect our trade secrets and to determine the validity and scope of our proprietary rights. Given the
importance of our intellectual property, we will enforce our rights whenever it is necessary and prudent to do so. Any future litigation, regardless
of the outcome, could result in substantial expense and diversion of time and attention of management, may not be resolved in our favor and
could adversely affect our business.
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If third parties claim that we infringe upon their intellectual property rights, our operating profits could be adversely affected.

We cannot be certain that we do not and will not infringe the intellectual property rights of others in operating our business. We may be subject
to legal proceedings and claims in the ordinary course of our business, including claims that we have infringed third parties� intellectual property
rights. Any such claims of intellectual property infringement, even those without merit, could:

� be expensive and time-consuming to defend;

� result in our being required to pay possibly significant damages;

� cause us to cease providing our services that incorporate the challenged intellectual property;

� require us to redesign or rebrand our services;

� divert management�s attention and resources; or

� require us to enter into potentially costly royalty or licensing agreements in order to obtain the right to use a third party�s intellectual
property, although royalty or licensing agreements may not be available to us on acceptable terms or at all.

Any of the above could have a negative impact on our operating profits and harm our future prospects and financial condition.

We generate revenues throughout the world which are subject to exchange rate fluctuations, and our revenue and net income may suffer
due to currency translations.

We operate globally, deriving approximately 50% of revenues for the year ended December 31, 2011 in currencies other than U.S. dollars. Our
U.S. operations earn revenue and incur expenses primarily in U.S. dollars, while our European operations earn revenue and incur expenses
primarily in Euros, which have recently been subject to significant volatility. Outside the United States and the European Union, we generate
revenue and expenses predominantly in local currencies. Because of fluctuations (including possible devaluations) in currency exchange rates,
we are subject to currency translation exposure on the profits of our operations, in addition to economic exposure. In certain instances, we may
not be able to freely convert foreign currencies into U.S. dollars due to limitations placed on such conversions. Certain of the countries in which
we operate, such as Venezuela, have currencies which are considered to be hyperinflationary. This risk could have a material adverse effect on
our business, results of operations and financial condition.

Our international operations are exposed to risks which could impede growth in the future.

We continue to explore opportunities in major international markets around the world, including China, Russia, India and Brazil. International
operations expose us to various additional risks, which could adversely affect our business, including:

� costs of customizing services for clients outside of the United States;

� reduced protection for intellectual property rights in some countries;

� the burdens of complying with a wide variety of foreign laws;
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� difficulties in managing international operations;

� longer sales and payment cycles;

� exposure to foreign currency exchange rate fluctuation;

� exposure to local economic conditions;

� exposure to local political conditions, including adverse tax policies, civil unrest and seizure of assets by a foreign government; and
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� the risks of an outbreak of war, the escalation of hostilities and acts of terrorism in the jurisdictions in which we operate.
In countries where there has not been a historical practice of using consumer packaged goods retail information or audience measurement
information in the buying and selling of advertising time, it may be difficult for us to maintain subscribers.

Criticism of our audience measurement service by various industry groups and market segments could adversely affect our business.

Due to the high-profile nature of our services in the media, internet and entertainment information industries, we could become the target of
criticism by various industry groups and market segments. We strive to be fair, transparent and impartial in the production of audience
measurement services, and the quality of our U.S. ratings services are voluntarily subject to review and accreditation by the Media Rating
Council, a voluntary trade organization, whose members include many of our key client constituencies. However, criticism of our business by
special interests, and by clients with competing and often conflicting demands on our measurement service, could result in government
regulation. While we believe that government regulation is unnecessary, no assurance can be given that legislation will not be enacted in the
future that would subject our business to regulation, which could adversely affect our business.

A loss of one of our largest clients could adversely impact our results of operations.

Our top ten clients accounted for approximately 24% of our total revenues for the year ended December 31, 2011. We cannot assure you that any
of our clients will continue to use our services to the same extent, or at all, in the future. A loss of one or more of our largest clients, if not
replaced by a new client or an increase in business from existing clients, would adversely affect our prospects, business, financial condition and
results of operations.

We rely on third parties to provide certain data and services in connection with the provision of our current services.

We rely on third parties to provide certain data and services for use in connection with the provision of our current services. For example, our
Buy segment enters into agreements with third parties (primarily retailers of fast-moving consumer goods) to obtain the raw data on retail
product sales it processes and edits and from which it creates products and services. These suppliers of data may increase restrictions on our use
of such data, fail to adhere to our quality control standards, increase the price they charge us for this data or refuse altogether to license the data
to us. In addition, we may need to enter into agreements with third parties to assist with the marketing, technical and financial aspects of
expanding our services for other types of media. In the event we are unable to use such third party data and services or if we are unable to enter
into agreements with third parties, when necessary, our business and/or our potential growth could be adversely affected. In the event that such
data and services are unavailable for our use or the cost of acquiring such data and services increases, our business could be adversely affected.

We rely on a third party for the performance of a significant portion of our worldwide information technology and operations functions,
various services and assistance in certain integration projects. A failure to provide these functions, services or assistance in a satisfactory
manner could have an adverse effect on our business.

Pursuant to the terms of a ten year agreement, effective February 2008, we are dependent upon Tata America International Corporation and Tata
Consultancy Services Limited (collectively, �TCS�) for the performance of a significant portion of our information technology and operations
functions worldwide, the provision of a broad suite of information technology and business process services, including general and process
consulting, product engineering, program management, application development and maintenance, coding, data management, finance and
accounting services and human resource services, as well as assistance in integrating
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and centralizing multiple systems, technologies and processes on a global scale. The success of our business depends in part on maintaining our
relationships with TCS and their continuing ability to perform these functions and services in a timely and satisfactory manner. If we experience
a loss or disruption in the provision of any of these functions or services, or they are not performed in a satisfactory manner, we may have
difficulty in finding alternate providers on terms favorable to us, or at all, and our business could be adversely affected.

Long term disruptions in the mail, telecommunication infrastructure and/or air service could adversely affect our business.

Our business is dependent on the use of the mail, telecommunication infrastructure and air service. Long term disruptions in one or more of
these services, which could be caused by events such as natural disasters, the outbreak of war, the escalation of hostilities, civil unrest and/or
acts of terrorism could adversely affect our business, results of operations and financial condition.

Hardware and software failures, delays in the operation of our computer and communications systems or the failure to implement system
enhancements may harm our business.

Our success depends on the efficient and uninterrupted operation of our computer and communications systems. A failure of our network or data
gathering procedures could impede the processing of data, delivery of databases and services, client orders and day-to-day management of our
business and could result in the corruption or loss of data. While many of our services have appropriate disaster recovery plans in place, we
currently do not have full backup facilities everywhere in the world to provide redundant network capacity in the event of a system failure.
Despite any precautions we may take, damage from fire, floods, hurricanes, power loss, telecommunications failures, computer viruses,
break-ins and similar events at our various computer facilities could result in interruptions in the flow of data to our servers and from our servers
to our clients. In addition, any failure by our computer environment to provide our required data communications capacity could result in
interruptions in our service. In the event of a delay in the delivery of data, we could be required to transfer our data collection operations to an
alternative provider of server hosting services. Such a transfer could result in significant delays in our ability to deliver our services to our clients
and could be costly to implement. Additionally, significant delays in the planned delivery of system enhancements and improvements, or
inadequate performance of the systems once they are completed, could damage our reputation and harm our business. Finally, long-term
disruptions in infrastructure caused by events such as natural disasters, the outbreak of war, the escalation of hostilities, civil unrest and/or acts
of terrorism (particularly involving cities in which we have offices) could adversely affect our services. Although we carry property and business
interruption insurance, our coverage may not be adequate to compensate us for all losses that may occur.

The presence of our Global Technology and Information Center in Florida heightens our exposure to hurricanes and tropical storms, which
could disrupt our business.

The technological data processing functions for certain of our U.S. operations are concentrated at our Global Technology and Information
Center (�GTIC�) at a single location in Florida. Our geographic concentration in Florida heightens our exposure to a hurricane or tropical storm.
These weather events could cause severe damage to our property and technology and could cause major disruptions to our operations. Although
our GTIC was built in anticipation of severe weather events and we have insurance coverage, if we were to experience a catastrophic loss, we
may exceed our policy limits and/or we may have difficulty obtaining similar insurance coverage in the future. As such, a hurricane or tropical
storm could have an adverse effect on our business.

Our services involve the storage and transmission of proprietary information. If our security measures are breached and unauthorized
access is obtained, our services may be perceived as not being secure and panelists and survey respondents may hold us liable for disclosure
of personal data, and clients and venture partners may hold us liable or reduce their use of our services.

We store and transmit large volumes of proprietary information and data that contains personally identifiable information about individuals.
Security breaches could expose us to a risk of loss of this information,
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litigation and possible liability and our reputation could be damaged. For example, hackers or individuals who attempt to breach our network
security could, if successful, misappropriate proprietary information or cause interruptions in our services. If we experience any breaches of our
network security or sabotage, we might be required to expend significant capital and resources to protect against or to alleviate problems. We
may not be able to remedy any problems caused by hackers or saboteurs in a timely manner, or at all. Techniques used to obtain unauthorized
access or to sabotage systems change frequently and generally are not recognized until launched against a target and, as a result, we may be
unable to anticipate these techniques or to implement adequate preventive measures. If an actual or perceived breach of our security occurs, the
perception of the effectiveness of our security measures could be harmed and we could lose current and potential clients.

If we are unable to attract, retain and motivate employees, we may not be able to compete effectively and will not be able to expand our
business.

Our success and ability to grow are dependent, in part, on our ability to hire, retain and motivate sufficient numbers of talented people, with the
increasingly diverse skills needed to serve clients and expand our business, in many locations around the world. Competition for highly
qualified, specialized technical and managerial, and particularly consulting personnel is intense. Recruiting, training and retention costs and
benefits place significant demands on our resources. The inability to attract qualified employees in sufficient numbers to meet particular
demands or the loss of a significant number of our employees could have an adverse effect on us, including our ability to obtain and successfully
complete important client engagements and thus maintain or increase our revenues.

Changes in tax laws may adversely affect our reported results.

Changes in tax laws, regulations, related interpretations and tax accounting standards in the United States, the Netherlands and other countries in
which we operate may adversely affect our financial results. For example, recent legislative proposals to reform U.S. taxation of non-U.S.
earnings could have a material adverse effect on our financial results by subjecting a significant portion of our non-U.S. earnings to incremental
U.S. taxation and/or by delaying or permanently deferring certain deductions otherwise allowed in calculating our U.S. tax liabilities. In
addition, governments are increasingly considering tax law changes as a means to cover budgetary shortfalls resulting from the current economic
environment.

We face competition, which could adversely affect our business, financial condition, results of operations and cash flow.

We are faced with a number of competitors in the markets in which we operate. Some of our competitors in each market may have substantially
greater financial marketing and other resources than we do and may in the future engage in aggressive pricing action to compete with us.
Although we believe we are currently able to compete effectively in each of the various markets in which we participate, we may not be able to
do so in the future or be capable of maintaining or further increasing our current market share. Our failure to compete successfully in our various
markets could adversely affect our business, financial condition, results of operations and cash flow.

We may be subject to antitrust litigation or government investigation in the future, which may result in an award of money damages or force
us to change the way we do business.

In the past, certain of our business practices have been investigated by government antitrust or competition agencies, and we have on several
occasions been sued by private parties for alleged violations of the antitrust and competition laws of various jurisdictions. Following some of
these actions, we have changed certain of our business practices to reduce the likelihood of future litigation. Although each of these material
prior legal actions have been resolved, there is a risk based upon the leading position of certain of our business operations that we could, in the
future, be the target of investigations by government entities or actions by private parties challenging the legality of our business practices. Also,
in markets where the retail trade is concentrated,
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regulatory authorities may perceive certain of our retail services as potential vehicles for collusive behavior by retailers or manufacturers. There
can be no assurance that any such investigation or challenge will not result in an award of money damages, penalties or some form of order that
might require a change in the way that we do business, any of which could adversely affect our revenue stream and/or profitability.

The use of joint ventures, over which we do not have full control, could prevent us from achieving our objectives.

We have conducted and will continue to conduct a number of business initiatives through joint ventures, some of which are or may be controlled
by others. Our joint venture partners might have economic or business objectives that are inconsistent with our objectives. Our joint venture
partners could go bankrupt, leaving us liable for their share of joint venture liabilities. Although we generally will seek to maintain sufficient
control of any joint venture to permit our objectives to be achieved, we might not be able to take action without the approval of our joint venture
partners. Also, our joint venture partners could take appropriate actions binding on the joint venture without our consent. In addition, the terms
of our joint venture agreements may limit our business opportunities. Accordingly, the use of joint ventures could prevent us from achieving our
intended objectives.

Failure to successfully complete or integrate acquisitions into our existing operations could have an adverse impact on our business,
financial condition and results of operations.

We regularly evaluate opportunities for strategic growth through tuck-in acquisitions. Potential issues associated with these acquisitions could
include, among other things, our ability to realize the full extent of the benefits or cost savings that we expect to realize as a result of the
completion of the acquisition within the anticipated time frame, or at all; receipt of necessary consents, clearances and approvals in connection
with the acquisition; diversion of management�s attention from base strategies and objectives; and, with respect to acquisitions, our ability to
successfully combine our businesses with the business of the acquired company in a manner that permits cost savings to be realized, including
sales and administrative support activities and information technology systems among our company and the acquired company, motivating,
recruiting and retaining executives and key employees, conforming standards, controls, procedures and policies, business cultures and
compensation structures among our company and the acquired company, consolidating and streamlining corporate and administrative
infrastructures, consolidating sales and marketing operations, retaining existing customers and attracting new customers, identifying and
eliminating redundant and underperforming operations and assets, coordinating geographically dispersed organizations, and managing tax costs
or inefficiencies associated with integrating our operations following completion of the acquisitions. In addition, acquisitions outside of the
United States, increase our exposure to risks associated with foreign operations, including fluctuations in foreign exchange rates and compliance
with foreign laws and regulations. If an acquisition is not successfully completed or integrated into our existing operations, our business,
financial condition and results of operations could be adversely impacted.

Item 1B. Unresolved Staff Comments
Not applicable.

Item 2. Properties
We lease property in approximately 600 locations worldwide. We also own eight properties worldwide, including our offices in Oxford, United
Kingdom, Mexico City, Mexico and Sao Paulo, Brazil. Our leased property includes offices in New York, New York, Oldsmar, Florida and
Markham, Canada. In addition, we are subject to certain covenants including the requirement that we meet certain conditions in the event we
merge into or convey, lease, transfer or sell our properties or assets as an entirety or substantially as an entirety to, any person or persons, in one
or a series of transactions.
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Item 3. Legal Proceedings
Sunbeam Television Corp.

Sunbeam Television Corp. (�Sunbeam�) filed a lawsuit in Federal District Court in Miami, Florida in April 2009. The lawsuit alleged that Nielsen
Media Research, Inc. violated Federal and Florida state antitrust laws and Florida�s unfair trade practices laws by attempting to maintain a
monopoly and abuse its position in the market, and breached its contract with Sunbeam by producing defective ratings data through its sampling
methodology. The complaint did not specify the amount of damages sought and also sought declaratory and equitable relief. In January 2011, the
U.S. District Court in the Southern District of Florida dismissed all federal and state antitrust claims brought against the Company by Sunbeam
stating that Sunbeam failed to show that any competitor was �willing and able� to enter the local television ratings market in Miami and was
excluded from that market by Nielsen. The Court also determined that Sunbeam could not prove that the current ratings for Sunbeam�s local
station WSVN are less accurate than they would be under a prospective competitor�s methodology. The Court deferred ruling on the remaining
ancillary claims, including breach of contract and violation of Florida�s Deceptive and Unfair Trade Practices Act. Subsequent to the court�s
decision, Sunbeam voluntarily dismissed with prejudice the remaining claims in the case so that all claims have been dismissed. Sunbeam has
appealed the court�s dismissal of the antitrust claims, and the appeal is currently pending in the U.S. Court of Appeals for the Eleventh Judicial
Circuit.

comScore, Inc.

In March 2011, Nielsen filed a lawsuit against comScore, Inc. (�Comscore�) in the United States District Court for the Eastern District of Virginia
(the �Court�) alleging infringement by Comscore of certain patent rights of Nielsen. Nielsen�s complaint sought unspecified damages and
injunctive relief. Further, in March 2011, Comscore filed a lawsuit against Nielsen in the Court alleging infringement of certain patent rights of
Comscore by Nielsen. Comscore�s complaint sought unspecified damages and injunctive relief. In December 2011, Nielsen entered into a Patent
Purchase, License and Settlement Agreement (the �Patent Purchase Agreement�) with Comscore in order to resolve the litigation. Pursuant to the
Patent Purchase Agreement, Nielsen received, among other things, shares of Comscore�s common stock and other assets. Nielsen recorded a net
gain related to the settlement, of which $11 million is recorded in �Other expense, net� in the consolidated financial statements.

Other Legal Proceedings and Contingencies

Nielsen is subject to litigation and other claims in the ordinary course of business, some of which include claims for substantial sums. Accruals
have been recorded when the outcome is probable and can be reasonably estimated. While the ultimate results of claims and litigation cannot be
determined, the Company does expect that the ultimate disposition of these matters will not have a material adverse effect on its operations or
financial condition. However, depending on the amount and the timing, an unfavorable resolution of some or all of these matters could
materially affect the Company�s future results of operations or cash flows in a particular period.

Item 4. Mine Safety Disclosures
Not Applicable.
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PART II

Item 5. Market for Registrant�s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities
Nielsen�s common stock is listed on the New York Stock Exchange and is traded under the symbol �NLSN.� At the close of business on February
1, 2012, there were 23,650 common stockholders of record, including our parent company, Valcon Acquisition Holding (Luxembourg) S.á r.l
(�Luxco�), who owned 270,746,445 shares (or approximately 75%) of our common stock.

The high and low reported sale prices per share for our common stock for the quarterly periods between January 26, 2011, the date that our
common stock began trading on the New York Stock Exchange, and December 31, 2011, were as follows:

Quarterly Period High Low
January 26, 2011 to March 31, 2011 $  28.15 $  24.75
April 1, 2011 to June 30, 2011 $ 33.00 $ 26.88
July 1, 2011 to September 30, 2011 $ 31.83 $ 24.67
October 1, 2011 to December 31, 2011 $ 31.45 $ 24.38
In September 2010, we declared a special dividend of approximately �6 million ($7 million) in the aggregate, or �0.02 per share, to our then
existing stockholders prior to the completion of the initial public offering, a portion of which was in the form of a non-cash settlement of loans
that we had previously extended to Luxco and the remainder of which utilized existing cash from operations. See Item 7 � Management�s
Discussion and Analysis of Financial Condition and Results of Operations �Related Party Transactions�, Note 10 to our consolidated financial
statements � �Long-term Debt and Other Financing Arrangements� and Note 11 to our consolidated financial statements � �Stockholders� Equity� for
further information regarding the special dividend.

No dividends have been declared on our common stock for the year ended December 31, 2011. We do not intend to pay any cash dividends on
our common stock for the foreseeable future and instead may retain earnings, if any, for future use in the operation and expansion of our
business and debt repayment. Any decision to declare and pay dividends in the future will be made at the discretion of our board of directors and
will depend on, among other things, our results of operations, cash requirements, financial condition, contractual restrictions and other factors
that our board of directors may deem relevant. Furthermore, a determination by the board of directors to distribute dividends must be approved
by our stockholders. In addition, our ability to pay dividends is limited by covenants in our senior secured credit facilities and in the indentures
governing our notes. See the �Liquidity and Capital Resources� section of Item 7 � Management�s Discussion and Analysis of Financial Condition
and Results of Operations and Note 10 to our consolidated financial statements � �Long-term Debt and Other Financing Arrangements,� for a
description of our senior secured credit facility, debenture loans and these dividend restrictions.

Dividend Tax

In general, the Company must withhold tax (dividend tax) from dividends distributed on our common stock at the rate of 15 percent.

Dividends include, without limitation:

(i) Distributions of profits (including paid-in capital not recognized for dividend tax purposes) in cash or in kind, including deemed and
constructive dividends;

(ii) liquidation distributions and, generally, proceeds realized upon a repurchase of our common stock by the Company or upon the
transfer of our common stock to a direct or indirect subsidiary of the Company, in excess of the average paid-in capital recognized
for dividend tax purposes;
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(iii) the par value of our common stock issued or any increase in the par value of our common stock, except where such (increase in) the
par value of our common stock is funded out of the Company�s paid-in capital recognized for dividend tax purposes; and

(iv) repayments of paid-in capital recognized for dividend tax purposes up to the amount of the Company�s profits (zuivere winst) unless
the Company�s general meeting of stockholders has resolved in advance that the Company shall make such repayments and the par
value of our common stock concerned has been reduced by a corresponding amount through an amendment of the Company�s articles
of association.

A holder of our common stock which is, is deemed to be, or, in the case of an individual � has elected to be treated as, resident in the Netherlands
for the relevant tax purposes, is generally entitled to credit the dividend tax withheld against such holder�s liability to tax on income and capital
gains or, in certain cases, to apply for a full refund of the withheld dividend tax.

A holder of our common stock which is not, is not deemed to be, and, in case the holder is an individual, has not elected to be treated as, resident
in the Netherlands for the relevant tax purposes, may be eligible for a partial or full exemption or refund of the dividend tax under an income tax
convention in effect between the Netherlands and the holder�s country of residence.

In addition, generally a non-resident holder of our common stock that is not an individual may be entitled to an exemption from dividend
withholding tax, provided that the following tests are satisfied:

(i) such holder is, according to the tax law of a member state of the European Union or a state designated by ministerial decree that is a
party to the agreement regarding the European Economic Area, resident in such state and is not transparent for tax purposes
according to the tax law of such state;

(ii) any one or more of the following threshold conditions are satisfied:

(a) at the time the dividend is distributed by us, such holder has shares representing at least 5 percent of our nominal paid up
capital;

(b) such holder has held shares representing at least 5 percent of our nominal paid-up capital for a continuous period of more than
one year at any time during the four years preceding the time the dividend is distributed by us;

(c) such holder is connected with us within the meaning of article 10a, paragraph 4, of the Dutch Corporation Tax Act 1969 (Wet
op de Vennootschapsbelasting 1969); or

(d) an entity connected with such holder within the meaning of article 10a, paragraph 4, of the Dutch Corporation Tax Act 1969
(Wet op de Vennootschapsbelasting 1969) holds at the time the dividend is distributed by us, shares representing at least 5
percent of our nominal paid up capital;

(iii) such holder is not considered to be resident outside the member states of the European Union or the states designated by ministerial
decree that are a party to the agreement regarding the European Economic Area, under the terms of a double taxation treaty
concluded with a third state; and

(iv) such holder does not perform a similar function as an investment institution (beleggingsinstelling) as meant by article 6a or article 28
of the Dutch Corporation Tax Act 1969 (Wet op de Vennootschapsbelasting 1969).
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Dividend distributions to a U.S. holder of our common stock (with an interest of less than 10 percent of the voting rights in our common stock)
are subject to 15 percent dividend withholding tax, which is equal to the rate such U.S. holder may be entitled to under the current income tax
treaty between the Netherlands and the United States (the �Treaty�). As such, there is no need to claim a refund of the excess of the amount
withheld over the Treaty rate.
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On the basis of article 35 of the Treaty, qualifying U.S. pension trusts are under certain conditions entitled to a full exemption from or refund of
Netherlands dividend withholding tax.

Under the terms of domestic anti-dividend stripping rules, a recipient of dividends distributed on our common stock will not be entitled to an
exemption from, reduction, refund, or credit of dividend tax if the recipient is not the beneficial owner of such dividends as meant in those rules.

Investors are advised to consult their professional advisers as to the tax consequences of purchase, ownership and disposition of our common
stock.

Item 6. Selected Financial and Other Data
The following table sets forth selected historical consolidated financial data as of the dates and for the periods indicated. The selected
consolidated statement of operations data for the years ended December 31, 2011, 2010 and 2009 and selected consolidated balance sheet data as
of December 31, 2011 and 2010 have been derived from our audited consolidated financial statements and related notes appearing elsewhere in
this Form 10-K. The selected consolidated statement of operations data for the years ended December 31, 2008 and 2007 and selected
consolidated balance sheet data as of December 31, 2009 and 2008 have been derived from our audited consolidated financial statements which
are not included in this annual report on Form 10-K. The selected consolidated balance sheet data as of December 31, 2007 has been derived
from our unaudited consolidated financial statements which are not included in this annual report on Form 10-K.

The results of operations for any period are not necessarily indicative of the results to be expected for any future period. The audited
consolidated financial statements from which the historical financial information for the periods set forth below have been derived were
prepared in accordance with U.S. generally accepted accounting principles (�GAAP�). The selected historical consolidated financial data set forth
below should be read in conjunction with, and are qualified by reference to �Management�s Discussion and Analysis of Financial Condition and
Results of Operations� and our audited consolidated financial statements and related notes thereto appearing elsewhere in this annual report on
Form 10-K.

Years Ended December 31,
(IN MILLIONS, EXCEPT

PER SHARE AMOUNTS) 2011(1) 2010(2) 2009(3) 2008(4) 2007(5)

Statement of Operations Data:
Revenues $ 5,532 $ 5,126 $ 4,808 $ 4,806 $ 4,458
Depreciation and amortization(6) 529 558 557 499 451
Operating income 794 730 116 420 376
Interest expense 477 660 647 701 691
Income/(loss) from continuing operations 85 154 (428) (314) (364) 
Income/(loss) from continuing operations per common share (basic) 0.24 0.55 (1.57) (1.39) (1.62) 
Income/(loss) from continuing operations per common share (diluted) 0.24 0.54 (1.57) (1.39) (1.62) 
Cash dividends declared per common share �  0.03 �  �  �  
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December 31,
(IN MILLIONS) 2011 2010 2009 2008 2007
Balance Sheet Data:
Total assets $ 14,504 $ 14,429 $ 14,600 $ 15,091 $ 16,135
Long-term debt including capital leases 6,762 8,550 8,640 9,320 8,896

(1) Income for year ended December 31, 2011 included $84 million in restructuring charges and $333 million of charges associated with the
initial public offering of the Company�s common stock and related debt retirement transactions and Sponsor Agreement termination
payments.

(2) Income for year ended December 31, 2010 included $61 million in restructuring charges, $136 million of foreign currency transaction
gains and $90 million of charges associated with certain debt retirement transactions.

(3) The loss in the year ended December 31, 2009 included a goodwill and intangible asset impairment charge of $527 million and $62 million
in restructuring charges.

(4) The loss in the year ended December 31, 2008 included a goodwill impairment charge of $96 million and $118 million in restructuring
charges.

(5) The loss in the year ended December 31, 2007 included $110 million in foreign currency exchange transaction losses and $133 million in
restructuring charges.

(6) Depreciation and amortization expense included charges for the depreciation and amortization of tangible and intangible assets acquired in
business combinations of $182 million, $215 million, $247 million, $245 million and $233 million for the years ended December 31, 2011,
2010, 2009, 2008 and 2007, respectively.
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Item 7. Management�s Discussion and Analysis of Financial Condition and Results of Operations
Introduction

The following discussion and analysis should be read together with the accompanying consolidated financial statements and related notes
thereto. Further, this report may contain material that includes forward-looking statements within the meaning of the Private Securities
Litigation Reform Act of 1995 that reflect, when made, Nielsen�s current views with respect to current events and financial performance. These
forward-looking statements are subject to numerous risks and uncertainties, including, but not limited to, those described in �Item 1A. Risk
Factors.� Statements, other than those based on historical facts, which address activities, events or developments that we expect or anticipate
may occur in the future are forward-looking statements. Such forward-looking statements are and will be, as the case may be, subject to many
risks, uncertainties and factors relating to Nielsen�s operations and business environment that may cause actual results to be materially
different from any future results, express or implied, by such forward-looking statements. See �Cautionary Statement Regarding Forward
Looking Statements� in Part I of this Annual Report on Form 10-K. The terms �Company,� �Nielsen,� �we,� �our� or �us,� as used herein,
refer to Nielsen Holdings N.V. and its consolidated subsidiaries unless otherwise stated or indicated by context.

Background and Executive Summary

On May 17, 2006, Nielsen, formerly known as Valcon Acquisition Holding B.V., was formed by investment funds associated with the Original
Sponsors as a subsidiary of Valcon Acquisition Holding (Luxembourg) S.à r.l. (�Luxco�). On May 24, 2006, The Nielsen Company B.V. (�TNC
B.V.�) (formerly VNU Group B.V. and VNU N.V.) was acquired through a tender offer to stockholders by Valcon Acquisition B.V. (�Valcon�), a
wholly owned subsidiary of Nielsen (herein referred to as the �Acquisition�). The registered office of Nielsen is located in Diemen, the
Netherlands, with our headquarters located in New York.

We are a global information and measurement company that provides clients with a comprehensive understanding of consumers and consumer
behavior. We deliver critical media and marketing information, analytics and industry expertise about what consumers buy and what consumers
watch on a global and local basis (consumer interaction with television, online and mobile). Our information, insights and solutions help our
clients maintain and strengthen their market positions and identify opportunities for profitable growth. We have a presence in approximately 100
countries, including many developing and emerging markets, and hold leading market positions in many of our services and geographies.

We believe that important measures of our results of operations include revenue, operating income and adjusted EBITDA (defined below). Our
long-term financial objectives include consistent revenue growth and expanding operating margins. Accordingly, we are focused on geographic
market and service offering expansion to drive revenue growth and improving operating efficiencies including effective resource utilization,
information technology leverage and overhead cost management.

Our business strategy is built upon a model that has traditionally yielded consistent revenue performance. Typically, before the start of each
year, nearly 70% of our annual revenue has been committed under contracts in our combined Buy and Watch segments, which provides us with
a high degree of stability to our revenue and allows us to effectively manage our profitability and cash flows. We continue to look for growth
opportunities through global expansion, specifically within developing markets, as well as through the cross-platform expansion of our insights
services and measurement services.

Our productivity initiatives (including the now completed Transformation initiative), which were implemented following the Acquisition, have
been focused on a combination of improving operating leverage through targeted cost-reduction programs, business process improvements,
portfolio restructuring actions (e.g. the exit of our Publications businesses) while at the same time investing in key programs to enhance future
growth opportunities.

Achieving our business objectives requires us to manage a number of key risk areas. Our growth objective of geographic market and service
expansion requires us to maintain the consistency and integrity of our information and underlying processes on a global scale, and to invest
effectively our capital in technology and infrastructure to keep pace with our clients� demands and our competitors. Our operating footprint
across
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approximately 100 countries requires disciplined global and local resource management of internal and third party providers to ensure
success. In addition, our high level of indebtedness requires active management of our debt profile, with a focus on underlying maturities,
interest rate risk, liquidity and operating cash flows.

Business Segment Overview

We align our business into three reporting segments: what consumers buy (consumer purchasing measurement and analytics herein referred to as
�Buy�), what consumers watch (media audience measurement and analytics herein referred to as �Watch�) and Expositions. Our Buy and Watch
segments, which together generated substantially all of our revenues in 2011, are built on a foundation of proprietary data assets that are
designed to yield essential insights for our clients to successfully measure, analyze and grow their businesses. Effective in 2011 and in order to
align our external reporting with how we currently manage the business, we realigned specific areas between our reportable segments. Certain
aspects of our global mobile measurement client portfolio as well as our advertising solutions business, that were formerly reported in the Buy
segment, have been moved to the Watch segment. Prior period results have been adjusted to reflect this presentation.

Our Buy segment provides Information services, which includes our core tracking and scan data (primarily transactional measurement data and
consumer behavior information) and Insights services (primarily comprised of our analytical solutions) to businesses in the consumer packaged
goods industry. Our services also enable our clients to better manage their brands, uncover new sources of demand, launch and grow new
products, analyze their sales, improve their marketing mix and establish more effective consumer relationships. Our data is used by our clients to
measure their market share, tracking billions of sales transactions per month in retail outlets around the world. Our extensive database of retail
and consumer information, combined with our advanced analytical capabilities, helps generate strategic insights that influence our clients� key
business decisions. Within our Buy segment, we have two primary geographic groups, developed and developing markets. Developed markets
primarily include the United States, Canada, Western Europe, Japan and Australia while developing markets include Latin America, Eastern
Europe, Russia, China, India and Southeast Asia.

Our Watch segment provides viewership data and analytics primarily to the media and advertising industries across television, online and mobile
screens. Our Watch data is used by our media clients to understand their audiences, establish the value of their advertising inventory and
maximize the value of their content, and by our advertising clients to plan and optimize their spending. We are a leader in providing
cross-platform measurement services.

Our Expositions segment operates one of the largest portfolios of business-to-business trade shows and conference events in the United States.
Each year, we produce more than 40 trade shows and conference events, which in 2011 connected over 300,000 buyers and sellers across 20
industries.

Certain corporate costs, other than those described above, including those related to selling, finance, legal, human resources, and information
technology systems, are considered operating costs and are allocated to our segments based on either the actual amount of costs incurred or on a
basis consistent with the operations of the underlying segment.

Critical Accounting Policies

The discussion and analysis of our financial condition and results of operations is based on our consolidated financial statements, which have
been prepared in accordance with GAAP. The preparation of financial statements requires management to make estimates and assumptions that
affect the reported amounts of assets and liabilities, revenues and expenses and the related disclosure of contingent assets and liabilities. The
most significant of these estimates relate to: revenue recognition; business combinations including purchase price allocations; accruals for
pension costs and other post-retirement benefits; accounting for income taxes; and
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valuation of long-lived assets including goodwill and indefinite-lived intangible assets, computer software and stock-based compensation. We
base our estimates on historical experience and on various other assumptions that we believe are reasonable under the circumstances, the results
of which form the basis for making judgments about the valuation of assets and liabilities that are not readily apparent from other sources. We
evaluate these estimates on an ongoing basis. Actual results could vary from these estimates under different assumptions or conditions. For a
summary of the significant accounting policies, including critical accounting policies discussed below, see Note 1 � �Description of Business,
Basis of Presentation and Significant Accounting Policies� � to our consolidated financial statements.

Revenue Recognition

We recognize revenues when persuasive evidence of an arrangement exists, services have been rendered or information has been delivered, the
fee is fixed or determinable and the collectibility of the related revenue is reasonably assured.

A significant portion of our revenue is generated from information (primarily retail measurement and consumer panel services) and
measurement (primarily from television, internet and mobile audiences) services. We generally recognize revenue from the sale of services as
the services are performed, which is usually ratably over the term of the contract(s). Invoiced amounts are recorded as deferred revenue until
earned. Substantially all of our customer contracts are non-cancelable and non-refundable.

Certain of our revenue arrangements include multiple deliverables and in these arrangements, the individual deliverables within the contract that
have stand-alone value to the customer are separated and recognized upon delivery based upon our best estimate of their selling prices. These
arrangements are not significant to our results of operations. In certain cases, software is included as part of these arrangements to allow our
customers to supplementally view delivered information and is provided for the term of the arrangement and is not significant to the marketing
effort and i
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