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1. The Collaboration Trading Company Directors, Lorne Becker, Jon Deeks and Rob Scholten, met by teleconference on  13 February 2012. We were joined by Jini Hetherington (Company Secretary), Mary Ellen Schaafsma (Treasurer) and Juliane Ried (Cochrane Innovations Project Officer). 
2. We are pleased to note that the royalty income to The Cochrane Collaboration has increased, although the increase has been small.  Royalties to The Cochrane Collaboration in 2011 (Jan-Dec 2011) were £2,547,000 (an increase of 1.02% compared to 2010). This means that the income in 2011 was £40,000 more than in 2010. Despite this small increase, sales of The Cochrane Library and resultant royalties to the Collaboration appear to have been relatively flat since July 2009. While this is not surprising, given the downward trend in sales and revenues for scholarly journals in general, we feel that it is unlikely that the relatively large year-on-year increases seen in the past will continue, and recommend that the Steering Group develops contingency plans for flat or declining royalty revenue in future years.
3. We have reviewed the audit of Wiley’s 2010-2011 accounts and are pleased to confirm that everything seems in order.

4. Wiley had not provided us with their usual analysis of revenues in time for the meeting.  We have requested this analysis and will review it at our next teleconference. 

5. Lorne will be present to represent the Trading Company Directors at the Steering Group meetings in Paris in April 2012. Jon and Rob will only be in Paris during the Monday and Tuesday of the mid-year meetings and will be available by telephone and email at other times, should Steering Group members wish to consult them.
6. Juliane has already sent you the draft minutes of our 13 February 2012 meeting. The minutes should not be circulated more widely because they can contain commercially sensitive information and are written with an informed audience in mind.

